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6RFKRVWRLUH GTXQH HQWUH

/H GPYHORSSHPRIQNMW GBS PpULHXUHYV GH
HQ JUDQFH ITWVL GXOH;

7TKgVH SRXU OYREWHQWLRQ GX WLWUH GH
'LVFLSOLQH O6RFLRORJLH
6RXWHQXH SXEOLTXHPHMDOH D OQRMHNR BB +$5"

'L UH FWIWREGS K D Q H&IRGIIDXHGFILRP *UHORQ

- XU\

6WpPSKDQH %($8' SURBHWLNXU j Of(16

3DWULFN )5,'(1621 GLUHFWHXU GIpWXGHV j OT(+(66
$QGUp *5(/21 GLUHFWHXU GIpWXGHV j OT(+(66
&KULVWLQH 0866(/,1 GLUHFWULFH GH UHFKHUFKH DX &1
)DELHQQH 3%$9,6 PDVWUH GH FRQIpUHQFH j Of8QLYHUVLYV
$QOEDWKHULQH :$*1(5 SURIHVDHKV | SFGRUERRQYH W p 3
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SHPHUFLHPHQWYV

&H WUDYDLO QYDXUDLW SDV pWp SRVVLEOH VDQV OH VRXWL
UHPHUFLHU

-H WLHQV WRXW GYDERUG j UHPHUFLHU PHV GHX[ GLUHFWH XL
PIRQW VRXWHQXH W RM¥WUBKBEFRIBEpFBIHXU FRQILDQFH /HXU
PIRQW DLGp j DYDQFHU HW j GpSDVVHU PHV GRXWHV HW OHXU
FWWH WKqVH

-H UHPHUFLH OHV PHPEUHV GX MXU\ GIDYRLU DNPNHRSW pSGHVS
WHPSV GH PH OLUH HW GH GLVFXWHU PRQ WH[WH -H GRLV HQ
GH VHV FRQVHLOV DX GpEXW GH FH WUDYDLO HW PYD FRQILp
GDQV OH FDGUH GHKHW SURSUHV UHFKHUF

&HWWH WKgVH D SX rWUH PHQpH ELHQ pYLGHPPHQW JUKFH
GRQQp GH OHXU WHPSV SRXU UpSRQGUH j PHV TXHVWLRQV -H
OHXU DQRQ\PDW PDLV MH QH OHV BIRVVHFHRHXHTXRVRPORL QW [
HQTXrWetMUQDUG &LHU TXL PYD DLGp j GPEXWHU FHWWH HQTXr)
PH FRQILDQW OD FROOHRWSRBHHQMM GYH BBHGVORUHOX H XL PID |
DUFKHWHNYHF TXL MJDL SX GLVFXWHU SOXVLHXUV GH PHV FKDSE

DL EpQplILFLp DX FRXUV GH PD WKQqVH GYXQ UDWWDFKHF
+DOEZDFKV OHV pTXLSHV 352 HW (77 HW WRXWHV GHX[ RQW F
i WUDYHHW GLIIpUHQWY VpPLQDLUHV HW OHV MRXUQpPHV GH )R
ORQJXHV SDXVHV FDIp 30XV JpQpUDOHPHQW MH UHPHUFLF
FRQWULEXHQWXUBROHOGH X GH WOBYDLO VL DJUpDE

-H UHPHUFLH WRXV FHX[ HW FHOOHV TXL RQW SDUWLFLSp DX
GH OJHQULFKLU SDU OHXUV FR PEMOIKDS EGIN OHVR YOUH X4VQ DX HIMIY |
&D\RXBMPREMLqUH 6pYHULQH &KDXYHO 7DQJX\-ZRWQXH (OHRIQ!
ODWKLHX +DXRKHBRWREKBDNUIDK .RORSS 3LHUUH GH /DWELRROGW
3LHUUHO HW/DEPL@QH PHQWLRQ VSPpFLDOH j $QJgRHLEKBIOWOML O
PYD DPHQp j SpPQpWUHU OHV DUFDQHV GX SHWLW OLYUH RUD
GLVFXWHU GH PHV UHFKHUFKHV HW TXL P{R'®\W RX3SR B\ X G W R
TXL SRUWDLW VXU OHV pFROHV GYLQJp QWHI¥K L MPIES 6 L DM KHR O
SRXU OHV DVSHFWV &PIpOADRIDYSKHWXHMD HQ RXWUH IDLW |
FDUWRJUDSKLTXH

&H WUDYDLIOVDLDWPWGBpFEXOWLSOHY UHOHFWXUHV SRXU YHQLU
MH UHPHUFLH OHV \HX[ GH O\Q[ -G ULpBE/DRS\KLH @b @opFE R § PHRD g
9DOHQWLQ )ODYHQRIW JX\DJDKDQKLODKGLIX\HQ $UBRQHBDXBY HW
5DSKDSOOH 7KHU\

OHUFL HQILQ DX[ GHX[ SLOLHUV -GHHRHWW HD WSKUGH/RL q $ ® QY BI'
VRXWLHQ ORJLVWLTXH HW PRUDO LQIDLOOLEOH DX ORQJ GH
SUpFpGp /H VHFRQGA HWQVXIEY DX UKRWLG/WHQWLHOOHV GH WKp
MH VHUDLV VRUWLH LQGHPQH GH FH SDUFRXUV VDQV VD SUp
DVVXUHU PD VXUYLH 7RXV GHX[ RQW HQ RXWUHDLPD T XY P MRXM
WRXW FH TXH MH OHXU GRLV






/DEOH GHV PDWLqUHYV

SHPHUFLHPHQWYV
/DEOH GHYHRDWLQ(q

,QW UR G XFQWpDR®! J
6RFKRVWRLUH G TR DODHR/XSXKSGYLHXUHY GH FRPPHUFH

BUREOpPPDWLTXH JpQpUDOH HW RULHQWDWLRQV WKpRULTXHYV
&RQWUH OD SULPDXWpXQH DB SWHREK®E GLH VIRXWWXWLRQQHOOH
'HV (6& HQWUH TXrWH GH OpJLWLPLWp HW FRQFXUUHQFH GH VW
©3HQVHU UHODW XRGIQHQDMO\WHHOMQ WHUPHV GH FKDPS

/IRIJILTXH GfH[SRVLWLRQ GH OD WKqVH

SUPPEXOH PHWKRBRORINHANRAROHYHWHPpFRPPHUFH

(Q TXrWH GH WHUUDLQ
8Q DFFqV WUQV UHVWUHLQW
©6TLPSRVHU DXf LPSRVDQWYV
'HV WHQVLRQV GDQV OH FKDPS GH OfHQVHLJQHPHQW VXSpULH X
2EVHUYHU OHV OLHX]

&URLVHU OHV VRXUFHVY HW OHV PpWKRGHYV
/HV HQWUUWMAR@MWWLWXHU GHV GpURXOHPHQWYVY KLVWRULTXHV H
/IHV VRXUFH\O pPFYUMAMAMH HW OHV DUFKLYHV
/IHV GRQQpHV VMRW L&MW ODXPAMNVXUH HW PHVXUH GX IORX

3$57.( , '(9(1,5 @*5$1'(6 (&2/(8 ),1 '8 ;.6 (&I(+

&KDSLWWHORQJIXH ®HW KRR OBIVHX KSR BSHHUFH YHUV OTHQVHL
VX8hHXU

8Q VWDWXW LQFHUWDLQ HW XQH OpJLWLPLWp IUDJLOH
8QH QDLVVDQFH VRXV OHV DXVSLFHV GHV QpJRFLDQWYV
4XDQG OfeWDVD N MWRXRMMHOW GH
$IILUPHU VD VXSpULRULWp SDU GpFUHW OfpFROH GHV +DXWH\

9HUV OD YpULWDEOH VWUXFWXUDWLRQ GIXQ UpVHDX GHV (6&
/ID UpIRUPH &XQH PDUFKH IRUFpH YHUVY OTHQVHLJIJQHPHQW VXSpl
/ID UpIRUPH &R FDGUH GXUDEOH SRXU OHV (6&

'HV pFROHV j"OD PDUJH

/H UpVHDX GHGHEB&E(QUH OJDSSHOODWLRQ FRPPXQH XQ HQVHPE
'H SHWIWBIQGHE"PFROHV

/HV (6&$( IDFH j XQ HQVHLJQHPHQW XQLYHUVLWDLUH HQ SOHLQ

&KDSHWWBQ PRG QW lj FOHbB & AHHVQWUH S{OH pFRQRPLTXH HW
D F DRALET X H

(Q TXIrWH GH OpJLWLPDWIHOWHBDXG BPL UKFUXWHPHQW
/JHV PRGDOLWpV BRPPHFURXMHAHQGW GLVWLQFWLRQ VFRODLUH HV



eOHYHU OH QLYHDX SRXQUDFUpHRWXPKBEHEDUULqUH
4XL SUpSDUHU"D X FHRQWERXWGWY FODVVHY SUpSDUDWRLUHV
8Q FRQFRXVUWHGQGHGOX VFRODLUH " 2XL PDLYV

., (QWUH TXrWH GH OpJLWLPLWp pFRQ RMYVRIBRE GIpRQY G XDXpWRIQK PG H
(6&%(
'XFRPPHUFH DX PDQIBJBREWW
/H Up\HHD XXHVWLRQ
eYROXWLRQ GHV VWUXFWXUHV PDWRXWB®/QRY RWJIDQR VQMWLR QW DY

/D ILQ GHOVO] SDSDMIpYROXWLRQ GX UHFUXWHPHQW GHV (6&%$(
8QH H[SDQVLRQ QXPpULTXH OLPLWpH GHV pFROHYV
eYROXWLRQ GH OfRULJLQH VRFLDOH GHV pWXGLDQWYV

{ DUULYpH PDVVLYH GHV ILOOHYV GDQV OHV (6&$(

3$57.( ., )$.5( I$Ww8; /2*,48(6 '( OB &+( -

&GKDSLWWRQVWUXLUH MB &Q HERHW UBIHAVMRRS p UWWWRROQHW FRPSp

, /TLQVWLWXWLRQQDOLVDMQWQHGE HVYD(FREAFXUUHQFH
6IDXWRQRPLVHU SRXU VH GLVWLQJXHU OH GpSDUW GH Of(6& /\RQ
1IDWLRQDOLVDWLRQ GX UHFUXWHPHQWOHW WQW & QMLUPPMWLRRY GHK @

(6&

., ITH[SORVLRQ GHV IRUPDWQRQYRX® B QGINWRREXUUHQFH
/HV UDLVRQV GIXQ VXFFqV 8Q FRQWH[WH SURSLFH DX[ IRUPDWLRQ
8QH FURIS\RUDN)YFH SDU GH PXOWLSOLHV LQVWLWXWLRQV
/H VR PS GHV pFROHVX®HHNBBEHMUFHODWpP HW KpWpURJgQH

.., &@RRSPUHVWWDXFWXUDWLRQ GIXQ FKDRD B G B VQTWOBRIRRHUHF® G H V
8QH QRXOHEOMD® FUPpDWLRQ GY(FULFRPH
5HIRQGHU OH UpVHDRGRAH SUpVHUYHU VD
2UJDQLVHU OH OBFRIX)/DMPLHRQWGH OD %DQTXH FRPPXQH GIpSUHXYHV
8Q FRQWUHSRLGYV DX['pFR@KD AW QHp@HW HPFROHY GH PDQDJIJHPHQW

&KBLWUHW PXWDWLRQ HQWUMSSHQHXULDOH GHV

, &RQTXpULSDGKW GG H2 PDHFKYWUDWpPJIJLHY GH FURLVVDQFH GHV (6&$(
3RXUTXRL" FURVWUH
/JHV GHX[ YRLHV GH OD FURLVVDQFH
8Q QRXYHDX SXEOLF

., '"HX[ FDV GYpFROHYV

/7(6& 'LMRQH@WUHSULVH pGXFDWLYH

/1(6& 1DQWHVHQLWYXWHWXRIFRRAH G HQVHLJQ HRHDWH H\D UGYHD U 8 AWM
/D 6RUERQQH

'HV FDV SDV VL SDUWLFXOLHUYV

&KDSLWUHVWDWXW LQESHHUQWDWID FWOINAH GX UHFUXWHPHQW HW
LQVWLWXWLRQQHOOH

, ITDFKqQYHPHQW GTXQ SURFHVVXV G{DDULD Q& FAMPWROBUIYOWDR R GEKO\H G H'
FODVVHV SUpSDUDWRLUHV j GHX[ DQV
8Q ORQYDMUBH SURSDJIJDQGH +(& HQ WrWH
/D PLVH HQ SODFH GH OD UpIRUPH HW VHV HQMHX]

., J)DFH DX[ GLIILFXOWpV GH UHFUXWHPHQW GHV pFROHV HQ FULVH
8QH FULVH GX UHFUXWHPHQW
8QH FULVH GH FRRSpUDWLRQ



8QH FULVH GH OpJLWLPLWp
4XHO VHQV GRQQHU j OD FULVH

. 6RUWLU GHRIDLGWENG U | WRXWOSIUR R &  QWHBEMHYE pE-HR O H V
FRPPHUFH "
(QWUH YRLH FROOHFWLYH HW YRLH LQGLYLGXHOOH
)DFH j GHV GLIILFXOWpV SHUVLVWDQWHY PDLQWHQLU XQ pTXLC
(SLORJX®H FRRBPUDPMPLR Q
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&GKDSLWUHXIJHY DDHEHY (FROHMXKSEY GH FRPEPWUBB® LFDWLI
GHV GLVSR\DLOWLID W ICRI@

, /D PDLQ YLVLEO® & IFRPIRIWNWRQ +HOIHU
$X[ RULJLQHY GH OD FRRPIOW DRQO+HOM WU R QWS B UREE Ol P W LR Q
7ULHU OH ERQ JUDXROGHD BYRMBILGFXUHYV

,, ITHVVRU GHV DFPURKRXWBHW®ORQIRQQH LQWHUQDWLRQDOH
/HV DEFEFUpGLWDWLRQV GHV HQWUHSULVHV GH ODEHOOLVDWLR
/HV DFFUPGLWDWLRQV G DY MHK FRIQQVHOW HF RUIFXADINQFH LQWH L
GLVWLQFWERQ QDWLRQDO

,,, /D OXWWH GHVY FODVVHPHQWYV
'HV FODVVHPHQWY GH $OKW BE8 SOXV BRPEWHX« FODVVDQWV
/JHV FODVFRPABWNVFULSWHXBY GH MXJHPHQW
8QHO@PJLWLPLWpP SUDWLTXH
/IHV FODVVHPHQWY FRPPH RXWLO GH PDLQWLHQ GH OfRUGUH pV

&KDSLWUE LQY HYV@®IDU UAH F K HU BKRX U @D QW DF G BRFAP@ M X HG H
FRPPHUFH

, O©3XEOLVK R SHULVK
/I fpPHUJHQFH GH OD UHFKHUFKH HW VHV HQMHX]
/ID PpWDPRUBSKRRMHQW OHV PRRYHVWIHHVR QAW UHFKHUFKH DFDGp

., ,OVWLWXWLRQV GH UHFKHUFKH /RIX [§6& OB RHEEE DMV WALIRR)D B 6 a0HVX
DFWLYLWpV
8Q GpFRXSODJH HQWUH DFWLYLWpV GH UHFKHUFKH HW DFWLYL
S5pWDEOLU Ofp T XLOPRENIIG g-PQW X H OWIRFRQRPLTXH

vy, J)LQDQFHU OD UHFKHUFKH UHFKHUFKHU GHV ILQDQFHPHQWYV
'"HV KLpUDUFKLHV BB LIG W HIDXWAW KROH O
'LYHUVLILHU OHV ILQDQFHPHQWYV
/ID ILQ GHV pFROHV FRQVXODLUHYV

&KDSLWUH SIHWNDVQ HBUR \B' 1 \©

., /H PRGQIOM QGH2pHF® AKHVWLRQ
*UDQGHV pFROHV RX JUDQGV JURXSHYV
/H PRGQOH GHV JUDQGHV pFROHV j OfpSUHXYH GH OJLQWHUQDYV

., /H UHFUXWHPHQW SLHUUH DIMJIEBIPIFROIEX PRGGOH ©

/IHV FODVVHV SUpSDUDWRLUHYV X® IV VANQq N @AJEPWY B Xp PDUJLQ
(QWUH VPpOHFWLRRRPIRHYWCRHWLR&® UHFUXWHQW

&RQFOXVLRQ



6RXUFHV
%LEOLRJUDSKLH
/[LVWH GHVY DUFKLYHV RIILFLHOOHY FRQVXOWpHYV

6RXUFHYVY VWDWLVWLTXHYV

7/DEOH GHV LOOXVWUDWLRQV

5pVXPpV




' QWURGXFWLRQ JpQpUDOH

(Q VHSWHPEUH OD PLQLVWUH GH Of(QVHLJQHPHQW VXS¢
VLIQH XQ SURWBY¥RBEEROHVY QRUPDOHV VXSpULHXUHV (16 (
TXDUDQWDLQH G $PW P E COMNHEMNINV VF R O B V HV® V AWFOPARH-D BIXH ©
GIPSUHXYHW OALWMWREMIHFAMW | j WHUPH GH Q F BoR P X@ VD B\H pPSHIMHW
FRQFRXUV GIHQWUpPH GH FHV pWDEOLVVHPHQWY SRMYWGQ@HV pW
GHYWBHUWWPHWWUH j FHV GHUQLHUV GH FRQFRXULU |j XQ QRPE
OTDQQRQFH XQ FRPPXQLTXp RIILFLHG® GRWD GW X&XGH \GhEWR N P K |
NKkJQHX[ GFLEHFDOFXO FRQVLGQUXHLO$SOQEYWHYPHWW QTHVW S
SXLVTXYLO SUHQG FRPPH SRLQW GH GpSDUW OHV SODFHV R
UHMRLJQBQW OD %(/

/D PLVH HQ SODFH GH FHWWH %DQTXH GYpSUHXYHV OLWWrg
PSLSKPpQREGQHDLW HQ PWHXXGLMD QWY VRQW LQVFULWV HQ FOD
VRLW XQ SHX PRLQV GH GX WRWDO GH OD SRSXODWLRQ pW.
UplIRUPH DSSDUDVW KDXWHPHORPYRFEWRRDWLARHFBKVVUGDQ
VXSpULHXU IUDQoDLY HW FH j GRXEOH WLWUH Q(HX$ WHIRLRL @H.
OfLVVXHFGBVIWHXSUpSDUDWRLUH OHV EDQF\ @H ORLQLBBYVVERK
FRPPH XQ GPERXFKp YLDEOH H®WWWN DRQW MXXWAIR® DYH VERHI H G
HW SOXV JpQpUDOHPHQW WUDGXLMW >XGHH FEIW MO E 1§ VAWIRAL X WD
pJDOHPMQWLYHDX GHWRWWGYDRWED @HF R QIGO O ¥MBIVWG RPW H
LQLPDJLQDEOH LO \ D HQFRUH XQH YQIi@¥WOHRIUHP GO H Y Q\pXS/p Gl
LQVWLWXWLRQV SXEOLFTEKUKHW DHY Y OR.BARLOYHP VDI® FIORIR)PHL Y XGIH B RIR P
PWDEOLVVHPHQWY SULYpV ORQPROMYNV UKMBOIER DAY L VISR ISR P P H
UDSSURFKHBRQWpDSPWpPOD YRORQWpP SROLWLTRB LGMHLIDHADLO RW f

'/HV DXWUHV pWDEOLVVHPHQWY FRQFHUQpPV ©R@W VOLHW X\ \GWL WDXQDVJ E
FRPPXQLFDWDRX UIQOWMEEBRH VXBpULHXUH GILQWHUSUqWHY HW GH
VXSpPULHXU GX PDQDJHPHQW SXEBRD H @ DS/RICRWDHVK KB H, RSB W \WDHPRA |
OLWWPpPUDLUHVY HW VEFLHQWLILTXHY DSSOLTXpHV &(/6$%

2©0/D %®IIULUD DLQVL GDQV XQ SUHPLHU WHPSV XQ SRWHQWLHO GH
FRQWUH VHXOHPHQW SODFHV DFWXHOOHPHQW RIIHUWHV DX[ FR
GPERXFKORXUEHWH GX PLQLVIMIHPHGW OFEQUHHXU HWRGN ©DXWHEK
GPERXFKpV SRXU OHV NKKR@RXDGNXFLGX VHSWHPEUH

KWWS 777 HQ V-HIHRKHPUHIKW VIRSX Yl RUSB MG H E R XF RIDINK D J QFLF[L
KWPREKRQVXOWp OH PDL

36 %HDXIS )®F FIHVW PRLQV SLBHYKKHGMKHOBPRADLYV S 6WpSKDQH
%HDXRBTEH | FH VXMHW XQH ¥ RMNQWDEOBLMM\RIRSDH @ BGSIFDWRGQH (
QDWLRQDOH LQWPpPULRULVpPH SDU OHV IDPLOOHV HW OHV O\FpHQV

*&HWWH UpIRUPH VILQVFULW HQ HIIHW GDQV OD VpULHDGR URLWHXIU M C
ILOLqQUH OLWWPpUDLUH DX O\FpH MXJpH HQ GLIILFXOWp 8Q UDSSRU
JpQpPUDOH GH OJpGXFDWLRQ QDWLRQDOH HW GH OY,QVSHFWLRQ Jp
GH OD UH FKHHRLAK H Q4 W X LR Q H WW &GIXBBIWARQ QDWLRQDOH UDSSHOOH
GH FHWWH ILOLQUH RQW GLPLQXp GH HQWUH HW /HV UD
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UHQGX SR VU NEWMPEIRUFFHQMM pFROHY GBFFRPARBOPKH)W DXWUHIRI
SURSRUWLRQ FRQJUXH GHV HIIHFWLIV pWXGLDQWWRWBY LoWD EQ UV
GX VIVWGPH XRQWHHYLMDEKWHRRQQXGHV GH WID pURMW IEQREQKQRHEYW
TXDQWLWDWLI $LQVL DORUV TXfDX GpEXW GHV DQQpHV OH
IUDQODLVHV UHSUpVHQWDLHQW j SHLQH SOXV GH GH OD SRSXO
DWWHLJQHQW HQ & HS\RW. B VD & HPVH QMRIDMIMR @ HGRRPPHUFH GDQ
VXSpULHXU IUDQoDLV D pWp SDUWLFXOLqQUHPHQW UDSLGH DX FRX
HW OH QRPEUH GTpWXGLDQWV LQVFULWY GDQV FHV pFROF
OHV HIITHFWLIV GHV XQLYHUVLW p\G RRLV YHXUWGDIG/D BHF B W DAVDDI.
2Q DVVLVWH GH IDLW j XQH UHGLVWULEXWLRQ GHV IOX[ pWXGLDC
EpQpILFLH DX[ pFROHV GH FRPPHUFH

JLIXUH eYRWXKRQ GX QRWRGHD®WYV HQ pFROHV GH FRPPHUFH HQ )UDQFH
OYHQVHPEOH GHV HIIHFWLIV GHV pWXGLDQWYV HQ JUDQFH GH
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Source: GUDSKLTXH FRQVWUXLW j SD U Wdubatiérin@tionald WENX PLQLVWqUH GH OfF
Lecture: La courbe bleue indique les effectifs numériques. En-83980875 étudiants fréquentaient une école

de commerce en Francealcourbe rouge indique la proportion totale de la population étudiante inscrite dans

ces écolesen 199293, 3,1% des étudiantsagent inscrits dans une école de commerce.

Commentaire: Les données du ministére sont@nsidéreravec précautiohcar des effets liés aux variations

dans les méthodes de mesure peuvent jouer. Néanmoins, elles permettent de mettre en évidence une hausse
FHUWDLQH VXU OH ORQJ WHUPH HQ GpSLW GTXQ FUHX[ GDQV OHV DQQpH

GPERXFKpV GIH[FHOOHQFHV RIIGWAL QHHHQMN WX 8 PUL UHHX/U GHDW W O3 U
GpERXEK®8*( OLWWpUDLUHVY QRWDPPHQW HQ PHWWDQW HQ SODFH GH
PLQLPXP OHV GLIIpUHQWHYV (16

S6DXI PHQWLRQ FRQWUDLUH OHV JUDSKLTXHV HW WDEOHDX[ SUPVHQWpV
REW HjQXmHWWLU GH OD FRPSLODWLRQ GH VWDWLVWLTXHV GX PLQLVWqU't
GHV GRQQpPHV QXPRHUWERHM pHRQW Op ILQ GH O Db RXKFHERGUDRHN OD VH
VWDWLSWLTXHV

®9RLU 3UpDPEXOH PpWKRGRORJLTXH
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&HWWH pYROXWLRQ GHV HIIHFWLIV GDQV OHV pFROHV GH FRP
PrPH WHPSV OD SOXSDUW GH FHV pWDEOLVVHPH®Q\S RQWN E
DFFIDXXWVL ELHQ GDQV OD VSKqUH DFDGpPLTXH TXGH/RBLDOBIF}
G HPF R GMVFRPPGIUFWH OTHQVHLIQHPHQW VXSpULHXUT XDO BWDML I
T X HT ® D Q WAL WBIRVQ I\ WL VB RALH) Gp-S DDWS U p V'HHQIND HWW KX/ 6 HV H Q M H X
UHFKHUFKH HVW GH FGRSH\W Q\EY H W BsE-RH QWORIFQAW MW SHX UHF
UHFUXWHPHQW HVVH QRQBIOOHH@ XX W OUPIH R Gh © K@ W BRGEEW

©JUD QGIFR @KV D P E IQDMRGNWD S HWIWHW QDWLRQDOHY PXOWLSOL
IRUPDWLRQ HW LQLWLDQW (§HW X0EHW GHMW pVROM W BFHKABPRHUF
GYDQDO\WHU OD IDoRQ GRQW PR®HY RTRVJIJGRLNORSRM\GH W
H[WUrPHPHQW GLIIpUHQWY GH FHX[ TXL SULPDLHQW MEXTXYDO
PYROXWLRQV GH OfHQVHLJQHPHQW VXSpULHXU IUDQoDLYV

.. 6RFKRVWRLUH GXQ JURXSH GYpFREHYV VXSpUI

$ILQ GH UHQGUH FRPSWH GX GPpYHORSSHPHQW GHV pFROHV
SHUVSHFWKYMWRREODRKH SRXU VILQWpPUHVVHU QRQ VHXOHPH
OTLQVWLWXW]LBR @pJLWDWDRQRYGKFPHWL MW JISBUM BWQV OH
WDQW SDU OHXU FDUDFWQqUH SULYp TXH SDU OHXU SUR[LPLWp
GH OD WUDMHFWRLUH KLVWRULTXH GYXQH LQVWLWXWLRQ Gl
SRVLWWREOMDH &RPPH OH UDSSHOOH %ULJLWWH *DwWL LO L
GpSDUW O Y LVORXWL R X\WHWBHOTXTHOOH VYIRIIUH j OJREVHUYDWL
DUERUDRUW DM@RQIUDPPH HW VHV GHW f QEHYSH/U P COLNH @V W Q IV IXQV IGRIQ
IDLUHDX[ DFWHXUV HW DX[ JURXSHV TXL OJRQW SRUWpPH j OD
FRQVROLGDWLRQV GH FHUWDLQ\6 UL{@WMNUHWVjHO TD E D QERRMH & T®F
OD ILQ:BXVLqFOH SHUPHW DLQVL GH FRPSUHQGUH FRPPHQW H
VILQWpPUHVVDQW DX[ PRGqOHV @R VF RHOMUHD/L § VE IBAR PRUY WO DS R/
HQFRUH DX[ JURXSHV VRA¥DX[ TXL OHV RQW LQYHVWL

3RXE XY RILWIALE DLV p FHQ W GHHVIV p R@ VQ ALFIG\WVIDQ UK XGH REMHW S
TXH OfHQVHPEOH GHV pFROHV GH FRPPHUFH IUDQODLVHV &HF
OD 'LUHFWLRQ GH OD SURJUDPPDWG R P IHQHGE HGQ Y ei©RSS\W PRIQ
UHFHE QDHMBIXW G H PFROHWBEWUWpW\SH j(QDRXWUH GHUULGqL
GYpFROH GH FRPPHUFH VH WURXYH XQH JUDQGH YDULpWp G p

"o *Dw\W@WUBH OHV IDLWYV HW OHV FKRVHV /D GRXEOH3D@H &RKBOQ VRF
% /DEURW 3 S5LXMWHRUMRUPHY GH OJDFWLYLWp SROLWLTXH "4OpPHQV
S HVLQF®MURBEY) S

8 x IRLUQMQ RG XFW = RQVWERDWHF L RXYHUWH



PFROHV GH FRPPHUFHIDO WD QWHY HYL WHIIDXM HEM RRURMWLRQ OH V\
HQFRUH OH PRGH GH UHFUXWHPHQW, ®DGROEWD® &R HG . Q IVR\LIMAHUN X
GIpWDEOLVVHPHQWY SDUWDJHDQW VXIHMBRRH @R XGH ED U VW p UL
DXWUHV pFROHV- GRKHRRMHDFW XHO OéG XFID VWLRQ VOWGWHRGB OCH G L V\
JURXSHV GIpFROHWBH FRPPHUFIHKL UDVVHPEOHe WBW pGRQW VDX HF|
PRLQV XQ GLSQ{SIDRHQOMVWHUHURXSH R+ OHV pFROHV VRQW VHXC
OWDNMW OH JURXSH TXL UpXQLW OHV pFROH\ONDUHQWXPXQH U HOMH
JURXSH FRPSUHQDLW pWDEOLVVHPHQW\p WHRERVWQMW SRAW SRXH
UHSUpVHQWHU XQ REMHW GH UHFKHUFKH FRKpUHQW -fDL FKRL
PWDEO LV \VFHUBI@W ¥ QBIH S DUMNLXG GBIQWIWXYXU FRQFRXUV DSUgV XQH
PWDEOLVVHPHQWY TXLGYWURIXPW SDU OB WHUWPH JpQpULTXH GYp}
FRPPHUYG6& ODLV j OTLQWpPULHXU PrPH GH FH VRXV JURXSH MYDL L
EDVH GTXQ FULWQUH KLVWRULTXH HQ SUHQDQW SRXU REMHW GH
UpVHDX TXL VH VWUXFOD@\H GL BUHPL\GIOWH B RQWL A RIXRQV GIHPEO|
FH WHURM\GHDIHVW SDV GpQXp GIDPELIJXWWp GDQV OD PHVXUH F
LQGLJGQH HW GX ODQJDJH VDYDQW ,0 VHUD GDQV FH WUDYDLO
GpVLIQDQW XQ @RRXISY F-RIW GHV SURJUDPPHVY OHV PRGDOLWDPV
GH OD VFRODULWpP VRQW UpJOHPHRR@ PN QplJIDD RKYOARPPWEHGX PRL
GHV DQQpHYV OfLGpH TXH OHV pFROHV GH ¥HGHYVHRW UHRQ W
GLVSHQVDQW XQH IRUPDWLRQ pTXLYDOHQWH VXU OJHQVHPEOH GX
/D UpIlpUHQFH j XQ UpVHDX UHQYRLH GRQF j OD IRLV | XQ W\¢
FRQFHSWLRQ GHV UDSSRUW®WWXH QO MM QR HEpHARGIRIHHI/QW O R U V
PHPEUHYV GH FIWDEQOHDX , SBUHYIHOMQRIMHLFLHOOHRHRMH®YH QRP
VXSPULHXUHV GH FRPPHUFH HW G DGPLQLVWUDWLRQ GHV HQWUHS
FHQW WIDO SWHWKQMIHFHBWLRQ GH (QF Ha &H BvD URLI/W MWHWHE RGIHU p V H D X
(Q RXWUH GHO®H. QJXH DORUV WUQV QHWWHPHQW GHV DXWUHV
VEFRODLUHV HW VRFLOWH V DEH VREK B QEG B P IXWD®MWH OFR-®&WL R G H
HW Of(GRMRQV HQILQ TXH CHUSHIRBDKVEHYHBEQW GH VD VXEVWDUC
ILQ GHV DQERNW RIILFLHOOHPHQW GLVVRXW HQ

ITH[LVWHQFH GTXQ FDGUH OpJDO FRPPXQ BIXX®HOFRRBMRXVRIDQ
SHUPDQHQWH GHV (6&$( DX VeGXFIBXLRQQQDWGBQD®H OQH GRLW
VXUHVWLPHU O XQLWp GHV pWDEOLVVHPHQWY pWXGLpV QL OHXUYV
FHV pFROHV GLIIQUHQW VXUX§HOQRPEMHX[HSEHQ@WHXUV HIITHFWLIV
PDWpPULHOOHV RX GH OHXU SUHVWLJH (OOHV QTRQWGHQ RXWUF
GpYHORS YOPH@WOHY UHODWLRQV HQWUH FHV pFROHVWR@W ORLQ
PWDEOLVVHPHQWY QTRQW MDPDLV YUDLP HQWVHIDWOQW pP& B XWX D¢
UHFKHURRHDQFLHQ GLUHFWHXU GYXQH pH\ROfHY ISTHX FRWPBHFHpSBED



1752'8&7,21ete5%/(
BBBEBBBEBBBBEBBBBBBBEBBBBEBBBBEBBBBBBBEBBBEBBBEBBBBBBBBBBBBBE

(6&$(FHOXP GIDLPOMHXHQ JOHWCGWHY »FROHV@ FRPPH XQ FROC
PYLGHQW GX WRXW « LO \ D WRXMRXUV HX EHDXFRXS GH GL\
IDLW GHV FRXSVWE&HOQIDEOHYV

7TDEOHDXHYV (6&$( HQ
(WDEOLVVHPHQW $QQpH GH FUpPDWLR(

(6& 3DULV
(6& 5RXHQ

(6& /H +DYUH
(6& /\RQ

(6& ODUVHLOOH
(6& WRUGHDX]
(6& /LOOH iy

(6& ORQWSHOOLHU
(6& 'LMRQ

(6& IDQWHYV

(6& TRXORXVH

(6& &OHUPRQW
(6& 5HLPV

(6& SPLHQV

(6& 3RLWLHUV

(6& %UHVW

(6& 1LFH

1pDQPRLQV VILOV VRQW ORLQ GH FRQVWLWXHU XQ JURXSH
FHUWDLQHY FDUDFWpPULVWLTXHV TXL j OfpFKHOOH GH OJHQVF
SHUPHWWHQW GH OHV GLVWLQGEHKHIHUBWLE&B QW Q\WQ XU REIVHHIW O
PDMRULWp GTHQWUH HX[ VRLHQW VRXPLV MXVTXYfj OD ILQ GH
SHUPHW GYDSSUpKHQGHU XQH SDUWLH GH OHXU KLVWRLUH

FODLUHPHQWHLGABDWMSDBH GHV pFROHY GHFR®BPEUWX FIHVW
PWDEOLVVHPHQWY TXH VH WURXYHQW OHV SOXV DQFLHQQHV |
GX QR BAO®H GH PRBPHNVFHpQpUDOHPHQW FH JUBNSHHDPREBQ WM
PFRONSBpUIGHKBRPPHUFH HQ ) U DR FOAUWHRQMNV D B WO GUOH ©
FHVY pWDEOLVVHPHQWY 7URLVLQPHPHQW FHV pFROHV VH GLV)
FRPPHUFH HW j OD HOMVIROQHODWBWVOHQWUHWLHQQHQW! DYHF C
*pQpUDOHPHIW FRIDYIXIDPEIVHY TXH FH WHUPH QH UHQYRLH j DX
FODLUHPHQW GpILQLH OHV pFROHV pWXGLpHV EpQpSUURLYHQW (
WRXW HQ pWDQW VRXPLV DX UpJLPH GHWV pADEHM WARHPWH G\R X UG
GLUHFWHPHQW JpUpHV SDU OHXU FKDPEUH GH WAOPNUNR GW

®.H UHQYRLH j OB IBEHUVRQQHY LQWHUURJpHV

Y /fpFROH RULJLQDOH D HQ UpDOLWp IHUPp VHV SRUWHV HQ HW X
(6& D pWp URXYHUWH HQ

", OfH[FHSWLRQ QRWDEOH GH Of(6& /LOOH TXL DESHYGDP PHRX YGIH
FKDPEUH GH FRPPHUFH ORFDOH 1pDQPRLQV HOOH UHVWH FRQVLG
DXWUHV pFROHYV

23RXU WRXV FHV pWDEOLVVHPHQWY OH FRGH GIi6 1(YHSWRRPHIQW
5/5 - YDSSOLTXH HW OD SUDWLTXH DGPLQLVWUDWLYH OHV DVVLP



PWDEOLVVHPHRIWEFOGCEPLEVVpTAHRRF@® OD SOXSDUW GH

FHV pFR

DVVLPLOpHV j XQ VHUYLFH SXEOLFAMDQVYpSHUOWMR QGFPARWEXHXXNIGOT

(QFDGUp/HV FKDPEUHY GH FRPPHUGHXHW FCHLRGRD)WBREBHO

JHV FKDPEUHV GH FRPPHUFH WRQW JGREXRW LD G L VDN
UHSUpVHQWDWLRQ GHV LQWpUrwWY GHV HQWUHSULVHV F
SHXYHQW DLQVL rWUH GpSHUWHPHQWDOHYV RX UpJLRQDO

&HV LQVWLWXWLRQV IRXUQLVVHQW GHV VHUYLFHV DX
SHXYHQW JpUHU GHV pTXLSHPHQWY DX SURILW GH FHV
JDUH URXWLQUH (OOHV DVVXUHRDW RO H RH @MF DEHHYV ROXF W

,QVWLWXWLRQV DQFLHQQHV OHV FKDPEUHV GH FRPPH
QDWLRQDOH TXYj OD ILQ GX :ORLVGKFOHY V¥ IOd5 HDY MWD B&
DWW ULEXQWUD@®WHY HW GH OJDGPLQLVWUDWLRQHMQ®® BIE
FHWWH ORL LO VYDJLW GYpWDEOLVVHPHQWG X EBpOIFKO
OYXVDJH GX FRPPHUP® HW GH OfLQGXVWULH

BHORQ DX ORQDWXUH GLYHUVH GHV IRQFWLRQV Gt
SULYp HW GKQSMEBMW ORUVTXJfHOOHV DGPLQLVWUHQW X
H[HUFHQW XQH DFWLYLWp OHV VRXPHWWDQW HQ SDUWLH

'H OD PrPH IDoRQ FHUWDLQV GHV HPSOR\pV GH OD &&,
GIDXWUHV QH EpQpILFLHQW SDV GH FH VWDWXW Q R VSR
GDQV OHV VHUYLFHV JpQpUDXQD RS VY WRXIOREQH & >00QH
OH GLUHFWHXU GH FHW pWDEOLVVHPHAQW EpQplILFLHUD G

(Q FH TXL FRQFHUQH SOXV VSpPFLILTXHPHQW OHV DFWL
©GHX[LgPH IRUPDWH X2X\8HH) WDQ FRIUPDWLRQ FRQWLQXH
DSSUHQWLVVDJH OHV &&, SURSRVHQW XQ HQVHPEOH G
JpUDLHQW DLQVL SOXV GH PWDEOLVVHPHQWYV G{HBPW
GDQV XQH IRUPDWLRQ SHUPHWWDQW GYREWH®LIHWXQRR

i

FRPPHUFH UHSUpVHQWHQW OD PDMRULWpP GH FHV IRUPD

LRQV HQ
RPPHUFLD

HV
[ HQWUHS

SGHUQLQUH

R @ WW QX HG

UFH QTROQ
DYDW L R Q

HM GIH V
IPDLH/P 8 R W

FHV LQV
Q PTXLSHI

1] XQ UpJ

VRQW FR

FLHQW OR L
QPlFROH FR
5 X VWDW X'

YLWpV GH

HW OfRUJ

H SURJUD
HIMQHPHQ

LOYHH\D XG HD X
WLRQV VX

8Q SHWLW QRPEUH GHV pFROHV pWXGLpHV VRQW QpDQPRLQV RU
HW UHOgYHQW GRQF GX GURLW SULYp PDLV FHV DVVRFLDWLRQV \
TXL LQFOXHQW XQH RX SOXVLHXUW W EBRRBEEAO® HAVHH RO/ BW X G L [

FRQVWLWXH XQH SDUWLFXOMmUHL WX U X2HWR XWQF \®DR QRLVP HQW

ILQDQFHPHQW UHODWLRQV DYHF OHV HQWUHSULVHYV
LPSRUWDQW GH OHXU LGHQWLWp FROOHFWLYH

B 2ULJLQHOOHPHQW DSSHOpHV FKDPEUHV GH FRPPHUFH
GILQGXVWULH &&, VXLWH DX GpFUHW GX PDL
“20Q0 GLVWLQJIXDLW RKVAQYT] X@HWRRBUHW OHV &5&,
GILQGXVWULH LQVWLWXpHV HQ
&&,5 'DQV OD PHVXUH Re

FKDPEU

i S
RULHQWLE

HOOHV VRQW

HV UpJLRQ

'"HSXLV OD GLVWLQFWLRQ VH VL
FHWWH UplRUPH L QGWH BFHMVDAV pOX GHI K RO \

VLPSOHPHQW QpFHVVDLUH GH UHWHQLU TXfJLO H[LVWH XQ pFKHORQ G|
pFROHV GH FRPPHUFH-WRWD®LGVPOQFHYDFDXDWVYpFKHORQ GpSDUWHPHQW

9% 0DJOHNWOKKDW EBHHH&RPPHUFH HBWDWGEEIYPGXVWULH

¥ /RL GX DYULO
Yo% ODIJORXTBW
BoywDF HW %DF &KDPEUHV GH FRPPHUFH VWAL BIH RIS WWUSH UG H X U

)0

JTHQVHLIJQHPHQW VXSpUDHRVAGOQY TXHW W&, GTHYMUPDWLRQ SXEOLpH |

¥Q OHV &&

PWXGLDQWY HW pFROHV GHPMXNERRAWWY HQYLURQ

JpUDLHQW GLUHFWHPHQW RX LQGLUHFWHPHQW

PFROF
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'"HUQLQUH VSpPFLILFLWp GHV pFROHN @ WK BROHH \G DEPWR IS HARW
H[WUrPHPHQW VWUDWLILp GHV pFROHV GH FRPPHUFH XQH
DSSUR[LPDWLRQ PIR\BQQSHHWD GRH OV LTIRLHIAHOBDW RFFXSHQW WR
SRVLWLRS®XMDMV TXH FigHORPFRQ W SPYDOHPHQW FRQVLGpPUpHV
OfLQVWDU GT+(& &N(188/( &G DM 6XQH PRLQGUH -Pa8Y X\URHDRXT (0 /\F
O7('+®& /H IDLW GH QH SDV LQFOXUH DX FHQWUH GH OYJDQDO\V
OLp DX IOHW TXHHOTXHV WUDYDX[QWF DG VPRARKE M VF RREFHRIBEEM JJ F H
FRQVDFIPXVLHXUV FKHUFKHXUV VHZ®VRXWSDXYVlipQOWHOHRNEOW
GLWSDUQVEHO@HVU66(& T6EBWRQV TXH FHWRMKH DKW XWNQFRIX G HC
©JUDHRGPFROHY QJHVW SDV SURSUH j OD VHXOH pWXGH GHV pF
ODUOYD\DOWRXGRMIQRSRY GHV WUDYDX[ VXU OHV pFROHV GTLQJ

22Q SRXUUDLW DOMRYWHHOTj IPHSWPRDLY FHWWH pFROH RFFXSH XQH SR
DGRSWp WUQqV W{W OH PRGqOH DPpULFDURQIBW? pHi\E OG&HD QOFIX LO/P/ID @/
PWDWLTXH HOOH GLVSHQVH GHV 0%$ HWPHEBY OPWRBWHRY RRIQWQS
) 3DYBRFLRORJLH GIXQH GLVFLSOLQH KpWpURQRPH /H PRQGH GH\
HQWUHSULVHV HQ )UDQFHK qg¥MHQ@HWRFLRORJLH 8QLYHUVLWp 3DULV

2L /(0 /\RQ DSSDUWRXSHVLDXWLDO GHV pWDEOLVVHPHQWY pWXGLpV PI
VXLW XQH WUDMBBFWR MWIH T XLDS DGGHIPHDIW GHV DXWUHV

2 3RXU XQH SUPpVHQWDWLRQ G B GH N fFPROHNV X \MHRQNQY RLBIFHY HH MNP H Q \

Z<.0 $EUDKD®P VRXFL VFRODLUH DX VpULHX[ PDQDJpUEBOXHR XUDRRMH Y
GH VRFLRJRJMID PYILBHW -S + /H OROB®VVHV GLULJHDQWHYV FODV
(VVDL VRELRORJLT XD XW b \O § ®WARIHY GBRPPMUFL@mOHWKqVH GH GRFWI
OHXOHBX +(& HW OJLQWURGXFWLRQ GX WPLD/Q CBIH.PHHINY QRAQH \BIDNHG KK q
GTeWDW O 1RXWE&L+LVWRLUH HW SRXYRLIDGEWQWRIDDQGW pFROH

%2Q SHXWHU VXU OY(66(& OH PpPRLUH IGHVR $ WGH GH /O FRIOHO 61X Sp UL H
(FRQRPLTXHV HW &RPPHUFRPRORHWH GH '($ (+(66 HW XQ DUWL
UHFKHUFKGb (& GHO® FMRVKROLTXH GHV ILOV j SDSD (R WD HISUDLQ/GIV {
+LVWRQUH S- &RQFHUQDQW OHVQMUIPSBDXV Vi KQ VOum\MMEGDL N \GHP E
ODIIUH VXU OfKLVWRLUH GH OTHQVHLJYQHPRBRH \XXSH WHF X 8 WIRFPP@ HF D
OH FDV GHV (6& GH SURYLQFH PDLV UHVWH QpDQPRLQV FHQWUpt
FRPPHUFH GH 3DUA/MV 3R WDILQMY GH O HQVH L IUQHKHQMQ F)RIFFGHAH DX
VLqF OMHeq GHR BWRQUIDM SNVULAND , DQY 1REOHWBWGRXUGLHX FRQVDFUH
GPYHORSSHPHQW j +(& HW pYRTXH OD VLWQXRWREQ DXVOE(66H& WY
JULGHQVRQ HW GH / 3DTX\ TXL SRUWHQW VXU OHV pFROHV JpUpkh
+(&-) (6&3 HW BBBLGHQVRQ HWX/ KBXWWK\H@VHLIQHPHQW FRPPHUFLD
VXSPULHXU GH-JHVWLRRDHEY; HH 1RURD®B &KDPEUH GH FRPPHUFH HW
GH 3DULV ,, (WXGHV WRPRDWRITXHHWQIL@VFOWRVKqVH GH 3 GH )R
FRQFHUQH +(& OT(6&3 HMH QROGBLEYH LGHQWLWpP SRXU OHV JUDQG
IUDQOoDLVHA66(&6&3 7KqQVH GH GRFWRUDW (FR OHIQ SVWRGR\QWHREG\D LDMK\H
PpPRIER)VDFUp SDODB j OT(BUVRVRLUH GH OJ(FROH VXSpULHXUH GH

"($ G +IWVHVRBQLYHUVLWp 3DULV ,9

% Q/fLQWPUrW GHV FKHUFKHXUV VIHVW IRFDOLVp VXU >OD GeVWD\WWH G
GHSRN$QFLHQ 5pJLPH /YH[FHSWLRQ IUDQoODLVH D SOXV IDVFLQp OF
GILQJpQLHXUV HW DXWUHV pFROHV SURIHVVLRQQHOOHYV HW WHFK:
QRPEUHX[ HQ JUDQFH 'HRRVRANRORBYHMQERROQW DFFXPXOp GYLPSFK
PFROHVI®D @®H2SER UMDKHHY IHPPHV LQJpQLHXUV XQH 3pYRBRIWQRQ

S



(Q VH IRFDOLVDQW LFL YROARQYWPHQWRNH@WRYXQJGHYJpWDEDPDER |
GIDSSRUWHU XQ pFODLUDJH VXU GHVZ®pHROR X WUV THKH LFK.D ®H K PRIX
IRFDOH SHUPH W DG QRWIBQQRH PERIOHW BLOWPHTWIFRXUDPPHQW X WL
WD®WPDQLUH LQGLJGQH TXH GD QW \®RWHWRY D [MWKY r PIFHPWIQIW | DTRXH \
UHQYRLKXQ@GHILQLWLRQ XYYWDEW KXW QU X U PG L DX ARPW AXIPQEH OfXQLW
IURQWLQUHV PrPH GXDIURXS HDFSEMAV® QW SUREOPPDWLTXHV $ORUV
GHV UHFKHUFKHV VH FRQFHQWUHQW VXU GHV @gWDBGHYYFHREB WV
VHPEOH SHX SUrWHU j GLVFXVVLRQ LO HVW LQWpUHVVDQW GH FR
FH TOHV GLVWSLGEWHD GEHW FRPPHQW HOOHV VIHIIRUFHQW GH VIHQ

&RQFHUQDQW OHV ERUQHV FKURQRORJLTXHV GH OfpWXGH VHS
FRQVDFUpV j OD SpUBREBUTXRL&HWWH GDWH YW UG KHQ B HV BPEH G
FKDQJHPHQWY TXL YRQW SURJUHVVLYHPHQW PRGLILHU OD SRVLW
IUDQOFIKDQJHPHQW GJIDSSHOODWLRQ PDLV DXWHIRQ@WH FBH GHD ¢
VFRODULWpP RX HQFRUH DWVFURVY VO/HPWBYW G H\RGVIMBWHURQW QpD(
FKDSLWUH FRXYUH XQH SpUL'RGHFD® OMQ WLGHHXDGIHY BXQpHV
SODFH j SDUW GDQV OfDUJXPHQWDWLRQ JpQpUDOH FHHRMKDSLWUH
OfpYROXWLRQ GH FHV pFROHV HW VXUWRXW GH PHWWUH HQ DYLC
UpVHDX GHV (6& &THVW j FRQGLWLRQ GIDYRLU HQ WrWH FHV pC
UDGLFDOH GHV FKDQJHPHQW VXU HR Q G D UWWLHIQ &/H® HVQRFRIYH V p W
GH PYDUUrWHU HQ LO FRUUHYV SRD @ HDRYENQDO O R XW G (XFLHG A B QG/M ¢
ODTXHOOH FHVVHU OHV HQWUHWLHQV HW OD FROOHFWH GH GRC
QRYHOOH SKDVH GH GpYHORSSHPHQW GHV (6& GRQW FHUWDLQYV
FKDSLWUH UDSSURFKHPHQW DYHF OHV XQLYHUVLWpPV HW GIDXW!
UHFXO QpFHVVDLUH PRXYHPHQWH®M/VXVLRQV HQWUH OHV pWDEOL

% ¢ OYH[FHSWLRQ QRWDEOH GH OD WKqVH GHWLBISHWX[WKY PRAOBNUB |
FRPPHUARMW DQDO\VH HQ SDUWLFXOLHU OD VLWXDWLRQ GHV (6& GH 5RX
) 3DBIRFLRORJLH GYXQH GLVFLSOLQH KpWpURQRPH /H PRQGH GHV IR
HQWUHSBQ DUBWYFH $QQpHWKqVH GH VRFLRORJLH 8QWRIHUVKWE LIDWHYV
s - * /D]XHFK FRQVLGQqUH pIB\WHEWHYOH O K AFDARBMH® FH GDQV VRQ F
LQWHUURJH OHV HIIHWV GH OYDQWHV QIF®R DRIYPH EVBHWHREQ O¥DQO®BVV H
PRGqQOH GHV JUDQGHV pFROHV | O1p8QEBWHI VO/H \O X PLRGIE VI GUDADMAIVR G

27 0 HILVWH XQH GpILQLWLRQ GDQV O DUUrWp GX DWRREWMWDEOLVYNEBWQW] C
GIHQVHLJQHPHQW VXSpULHXU TXL UHFUXGMN VRIWPPOVLRON SDH KIRQKF RQ
-RXUQDO RIILFLHO Qf VHSWHPEUH 2Q GRWSROQLEHIH GHSWL VO HGIX | L
LPSUpFLVY GH OD GpILQLWLRQ O LPSRUWDQFH DFFBDG@H2PRKRPRQFR X
QDSSDUDVW SDV GEGXF DWMLRRG HRPG RIDOIK U X& pG p WXL QW OHV pWDEOLYV
DXWUHV PXHHONYWpV OXL HVW SUplpUp
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&HWWH pWXGH jFRTKW VWERXLH H IGHY D T H Q B B IUHHP F@W YWUX-S BUHL B )
OTpGXFDWDREHMRXV GHX[ DVSHFWV '{XQH SDUW HO®HXDERU
PWXGL®BIQV OJLQWURGXFWLRQ G1XG LY XWPRLUFE X/ESH\WRRE DGR pO P
OTHQVHLIJQHPHQW VXS pULFRQV L®PWDH X X MO 6 HIMBRREGRIEH P OIDDG,
OTD-BSHFERQGHPRGHALUDOH DX GpEXW GW VVDEREWY Q HZ RRITLHW U H
SDUW HQ GHKRUV GH OD SURGXFWLRQ DFDGpPPLTXH GpMj pY]
©@IUDQPGHRROHY GH FRPPHUFH OYKLVWRLUH GH FHV pWDEOLVV
SURSUHV DFMWEBXYUIMDILVVH GH GLUHFWHXUV RX HQVHLJQDQWYV
FRPPDQGH j OJRFFDVLRQ GTXQ D¥® QEWNUWIIDIHD XF HVRYMQ 5 RX!
H[WUrPHPHQW ELHQ UGIQ¥HGHQPWURDL\D D E LB LARQREV D SKD. THHH.
SHXW WHQGUH j VLQJXODULVHU GHV pYROXWLRQV SOXV Jp¢
OKpURW TYRLUH WpOpRORJLTXH GX SDVVp JRPPDQW FHUWDLQV
RXWUDQFH DILQ GH G/HD ORI DS SOPBRWHHHMKDTXH pYROXWLR
DX ERQ GpPpURXOHPHQW GfXQHBOWWDNBRWEROU FREPWHH @GID @ R XO
JUDQORLVH %L UFMORWK BQWBRpUH GHV HQVHLIJQHPHQWYV WHFKQL
UpFHPPHQW FBROQDIL¥YBBEFHKHUFKHXUV VH VRQW SOXV LQWpU
TXIDX[ IRUPDWLR®YV FRPPHUFLDOHYV

/JHV pFROHV pWXGLpPpHV FRQVWLW X H3Xp\W [CARIMADEKR PSRN B W5 B
PXOWLWXGWHBI QWNEOKY pYROXWLRQV SDUIRLV FRQWUDVWQpH
PWDEOLVVHPHQWY VXU XQH ORQJXH SpUSRBHGHDFRBRHWW HRSRKL
HIITHW OHV SUHPLHUV pW DBEOLG\FOHP BEIW \p FRIPEM B E VOIIRQO FR/Q V
XQLTXHPHQW OD SpUXRGERQVWLWXH OD P DM HXQUIH \S/D LBV IVHWERHK |
DLWBH WURXYHU GHV SRLQWV FRPPXQV HQWUH FH TXJpWDLHQ
TXYHOOHV VRQWHj @WK LR IVF pWXpH O @D QHAM W HD Hj VWRR X VQW/RK @ RAD ¢
RUJDQLVDWLRQ OHXU FRQWHQX SpGDJIRJILTXHM OWHXU jROIW¥U GG
RQW FKPQIWUH GIeAROBOWXSPWLHXUH GH FRPPHUFH GH 0DUYV

2 ( 3LFDYGDEWRSRLVWRLUH GHQJTpG PNHWQRQ FRQNMBEBPWHMHLIQHPHQ!
VXSpULEHDODQ HW SHUVSHFWREYBV KLVWRULRJUDSKLTXHYV

® ELGHP

0 eFROH 6XSpPULHXUH GH &RP RHWQAH BV 16 NHAMMNIE H GFRMH 6 XSpULHXUF
&RPPHUFH GH /IBOBRPPHHOQWHOD/ILODHM]HWWH GX 1RUG 3PROGH &D
6XSPULHXUH GH &RPBRBH WBFHKLGWEYDIOBHVWRULTXH -0 (6&XBREHQ
5RXHQ -6BRKRMYQDQ & &KDSXLV5XH 6DPELQ +LVWRLUH HW SHWLWH

- 'LMREVVRFLDWLPQVGHYRASHK (6& 'LMR]® %RIUIBRIOHGH &R j
7RXORXVH %XVLQHVV 6FKRRO JHRU BRI ORBYVISNDWWHY GX FKDQ

) %LUFN HW $§QWWHORQFWLRQ /D /RUUDLQH HW VHV HRY HRIQ AR HQYW
$ *UHORQHV GQJIJpQLHXUV SRX'WU: ;:ODLHFOHRERQUHHV V:HV XQLYHUVLWDLL

S



DSSHOpPH (6& ODUVHLOOH (6&$( 0D WRBWHRYOHIGH H6 X(X GRIP & ODUVHILOO
(XURPHG PDQDJHPHQW &H TXL HVW YUDL j OTpFKHOOMS3XQ pWD]
GIpFROHV OMX\E HWPE O XU HVW JpQ p GXOGPEIXQMN Cg@aHIUIKT D X [
DQQpHYV SXLV RDDFHMVH SIOHO R B @WRERM (VL- FIHBXW SHX XWLOLVp
OD SUDWLTWH qWH SBXW5 1RMR 6 HW \X M/ IDBISHO O DW L RQX B ERGER TXH O
WHQG j rWUH DGRSWp j SDUWL QG E0 O DV KIOW EHMN\DRXODOWMIR Q G X Up )\
LO QT\ D SOXV HX GH WHUPH RIILFLHO SRXU GpVLJQHU FROOHTF
&HMWWEVHQFH GH GpQRPLQDWLRBXW/VDEDY KU ISQ REEXO WRPVS VT X H
DVSHRFWRXW GIDERUG GYXQ SRDQWUSHT XK HOW Kp{ROUHL BX M @ R DL XWHR F K
HVW JpQpUDOHPHQW GH PRQWUHU T XKHO DX © HUWDWLHQFH GGHT X Q WQXRDF
GX WHPSV TXH IDLUH TXDQG FH SOXKrBHVQL\W[GYY R LS BDMMHK & H R F
YXH SUDWLTXH HQVXLWH OD TXHVWLRQ VJHVW SRVpH (®H VDYRLU
HITHW RWROKXVOLRQV VPpBEEEHAMEEY pWDEOLVVHPHQWY TXL HQ
OH UpVHDX GHV (6&$( QH VRQW SDV OHV PrPHV TXH FHX[ TXL YRLF
WHPSV GHV pFROHV VRQW VRUWLHV GRQWp YWD XEQRYDIBHMY RQW
SDIHXLYDQWHT XHVWLRQ GX GpFRXSDJH GH OJREMHW HW GH VD ¢
GIDFXBSWH® pWXGLHU XQ REMHW GRQW OHV 8QRIWRIXSH V DIH FHR/R
VWDELOLVp GRQWUQHQW HPE UH® FHX jWAHHRS T XHVWLRQV OH FKRL]
VILQWpPUHVVHU QRQ SDBR/rRHD DYV jD® DU PAMUHDIMH AW RAXIH GHV pWDEOL\V
SDUWLH j OJRULJLQH /D UpIpUHQFH DX UpVHRXSWHUQL WY DB QGMLpHF¢
PDLV XQH {RLVGEW®XWUX OHV pFROHV FRQWLQXHQW GYH[LVWHU F
TXJHOOHV GHYLHQQHQW BSUqV VIHQ rWUH pPDQFLSpHV

(Q GpSLWLBHNXOWpPY PpWKRGRORJILTXHV TXTHOWHQWQ B DQPHW X
GYpFROHV MYDL IDLW OH FKRL[ GIDGRSWHU FHW DQJOH GYDQDO\
UDSSRUW j GIDXWUHV SHUVSHFWLYHV (QGSAHH FLMXHU H XX QL @ LDSH
©PpVeR DILQ GH SRXYRLUOMMHXHDOWQRQM HW OHV HIIHWV GYLQW
PWDIEVVHPHQWY &RPPH VRXOLJQp SUpFpGHPRRAWGHWMFRPOM OH
1IREOH¥YWHDWM JOLPLWH GHV PRQRJUDSKLHV HVW TXJHOOHV DSSUp!
LVROIPp®IGEBESGDPPHQW GHV UHODWLRQV REMHFWLYHV TXL OfXQLVV
JPQPUDOHPHQW DX[ DXWUHV LQVWLWXWLRION L& HUNHHPHHQ WQ B P BI §
JOREDOH GH OVHQUBBEOHPEREGME H6BRUGLHXH GPDPN RXYUDJH OQH
SHUPHW SDV GH PHWWUH j MRXU OHV GLIPRYRH LOWMRIEO LVYH P
FRPPH FHOXL GHV pFROHV GH FRPPHUFH

¥ 8QH GHV FRQVPTXHQFHV GH FH FKRL[ D pWp GH PRLQV VJILQWPpPUHVVHU
LQWqJUHQW OH UpVHDX GHV (6&$( SDU OD VXLWH

%3 %RXUGLRS®S F&W
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eFROH GX UpVHDX GHV (6&%$( (FROH

eFROH GX [BBKXBSRIPE (FROH

ORXYHPHQW FKDQJHPHQW GH JURXSH

)XVLRQ GH GHX[ pFROHV

(1)
(2)
®3)
(4)
(5)
(6)
(7)
(8)
(9)

$QFLHQQH (6& 1LFH

$QFLHQQH (6& /H +DYUH D\DQW IXVLRQQp

eFROH UpVXOWDQW GH OD IXVLRQ HQWUH Of(6&3 HW OT($3
$QFLHQQH (6& /\RQ

5HLPV PDQDJHPHQW VFKRRO DQFLHQQH (6& S5HLPV
%RUGHDX[ pFROH GH PDQDJHPHQW DQFLHQQH (6& %RUGHDX]
$QFLHQQH (6& 1DQWHYV

5RXHQ EXVLQHVV VFKRRO DQFLHQQH (6& 5RXHQ

$QFLHQQH (6& ODUVHLOOH
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6H IRFDOLVHU VXU XQ JURXSH GYpFROHV OLpHV SDU XQ MH
UpJOHPHORMIPHIMWLRQ SOXV RX PRLQV IRUPDOLVpH HW FRQF}
GHV SURFHVVXV GILPLWDWLRQ HW GYKRPRJpQpLVDWLRQ PDLI
KLpUDUFKLVDWLRG® GHYV RXWDE LFN HPLYGIU X GIDQDO\VH QILQWHE
GIpFKHOOH\D OBHHWRIWUH OH QLYHDX PLFUR OH FDV GTXQ p
PpVR OH JURXSH GHV pFROHV pWXGLpHV HW SOXXL P®H UR
OfYHQVHLJQHPHQW j OD JHVWLRQ RX SOXV JpQpUDOHPHQW GH

&RQFHUQDQW OD GpQRPLQDWLRQ GHV pWDEOLVVHPHQWYV p\
XVDJHV GHV DFWHXUV HW OfH[LJHGPW I&H VF CCDAJWKp VMWD G FIK FRIK
PFROHV pWXGLpHV VHURQWS6 & p&/H JRUWRIYIQQBWHO H WHHUPH OMIXW
WHUPH GT(6&$( PALHHWIWFGDMEHW>XOXWLDLWp $SUQV -(6&$(H SDU!
SRXU GpWHYQMAROHY FROOHFWLYHPHQW 3DU DLOOHXUV OH
GpQRPLQDWLRQ VHUD UDSSHOp j FKDTX$XBHQWIERQHIKRPRW S
'"HUQLQUH SUPFLVLRQ GH YRFDEXODLUH WFORUGHIXF@ ROHVEFH F H
XWLOLVp HW FH HQ GpSLW GH OfpPHUJH Q FH RIHD SBH GRS W L R (
©OpFROH GH PBQRMFHKRW[ VIDSSXLHOPPRO K HG HD ERB MM WHH OD
WHUPLQRORJLH OPIMQKYGURPBDY ®XWVL VXU OD YRORQWpP GH Q
TXHOOHV GHV pYROXWLRQV VpPDQWLTXHV LPSRVpHV SDU OH
VIPEROLTXHPHQW SDUODQW /fXVDJH GIXQ WHUPH XQLTXH Qf
GDQV DEXYORALUH LQGLJGQH GX FRPPHUFH j OD JHVWLRQ SXLV

(QFDGUpFROHY GH FRPPHUFH pFROHV GH JHVWLRQ RX pFROHV GH PD

/IRUVTXH OfRQ FKHUFKH VXU OH°PRRLH{LUOGHIQBRIREIOHIME B W \* RTR
REWLHQW VHORQ OHV GLIIpUHQWHY DSSHOODWLRQV XWLOLVpH
eFROH GH FRPPHUBBVXOWDWYV
eFROHV GH FRPPHWMHN XOWDWV

eFROH GH JHVWULRY XOWDWYV
eFROHV GH JHVWpRROWDWYV

eFROH GH POWDJHPHpVXOWDWYV
eFROHV GH PDQDJHPHXWWDWYV

¥ _H UHYLHQV GDQV OD VXLWH GH FHWWH LQWURGXFWLRQ VXU FHV GL

BEHFKHUFKH HITHFWXpH &OHV UpyXKOWHDWY VRQW pYLGHPPHQWQHSUHQ
VLPSOH LQGLFDWLRQ GH OD SRSXODULWWY jGXQF AR MDQW HVRID[SH HY N
XWLOLVpV SDU *RRJOH YDULDQW UpJXOLqQUHPHQW /RUAMRRHOBRQ
LOQOWRUH®MV H[SUHVVLRQV pFROH GH FRPPHUFH pFROHV GH FRPI
PDQDJHPHQVG g FROOQD JHPHQW HW pFROH GH JHVWLRQ pFROHV GH J}
)DFWLYD FRP TXL UpSHUWRULH OHV SULQFLSDX[ WLWUHV GH SUH\
FRPPHUFH pFROHV GH FRPPHUFH TXHQS¥RXU OHV GHX[ DXWUHV DSSF



. SBUREOpPDWLTXH JpQpUDOH HW RULHQWDWLRQV

&HWWH UHFKHUFKH HVW WUDYHUVpHRBPHQWQ H HQIOMNHIU B R PBW HR
FRQVWUXFWLRQ HW GX GpYHW@RSYHBHQMR FEAH FFHW \WRP@HVPRGqOH
OTHQVHLJQHPHQW VXSpULHXU IUDQoDLV GHSXLV OH PLOLHX GHV
VIDUWLFXOH DXWRXMV®HR®WX[SURXWQWpHY LFL GH IDoRQ GLVWL
LQWLPHPHQ@D WXEHUHWRXU KLVWRULTXH HW SDU XQH DWWHQWLR
VIDJLW HQ SUHPLHU OLHX GH GLVFRWPXQHEWHQWDRFBQFPHV MKIO
HVVHQWLHOOHPHQW FRPSWH GH OTHVWRUH GHBVFORID RGHHY VERW LIIRPHP H U
OTH[LVWHQFH GH GpERXFKpV -GRRY GH XN FBULBIOLPPYFHXQXPpUL
PWDEOLVVHPHQWY LO LPSRUWH HQ VHFRQG OLHX GH FRPSUHQG!L
OHXYDOHXIXVVL ELH® D KB GHPRIXO H

1. SRQWUH OD SULPDXWp GH OD GHPDQGH SRXU XQH DSSULI

3RXU UHQGUH FRPSWH GH OD QDLVVDQFH SXLV GH OfpYROXWL]
H[SOLFDWLR QWX $VR FROHIMSSBRQVDEOHY GH FHV pWDEOLVVHPHQW
OLW W p U DPDX.WHDXWBAMMWGMIDQAWYY WUDYDX[ DFDGpPLTXHV LQYRTXHQW
©GHPDOGH QVL OD FUpPpDWLRQ GH FHV pWDE@W VS/HP KON 8 DRIDIW HAXW
GHV FKHBRRAMWWH UpSRQVH DX[ EHVRLQV GHV PLOLHX[ pFRQRPLT
i SDUWLU GHV DQQpHYV DXUDLW UpVXOWp GIXQH IRUWH GHPDQ
&H W\SH GIDQDO\VH LQVLWHL@OWMW RYHVMY S BQUBSVHHPX FRQWH]
PRELOLVp SRXU UHQGUH FRPSWH GfXQ SKpQRPgQH TXL ORLQ GfY
QRPEUHX[ SD\V RFFLGHQWDX[ (Q HIIHW OD FURLVVDQFH QXPpUl
FRPPHUIUDQODLVHV VILQVFULYHQW GDQV XQ SKpQRPQQH SOXV Jp
VXSPULHXUHV DX FRPPHUFH HW j OD JHVWLRQ DX FRXUV GHV FLQT

&RQFHUQDQWPODBILHK)H FROBROVTEAFKLYVWRLUH GHVFHRHRDWQOQRQV L
JHV W ISFOX V L H X LDVF MGHPPIFXHVHQW HQ pYLGHQFH OD IDoRQ GRQW L
QDVWUH GDQV GLIIpUHQWY SD\V RFFLGHQWDX[ GHV "RIUFTOMLRQV F
FHV IRUPDWLRQV UpSRQGDQW j XQ EHVRLQ FURLVVDQW GH OD S
GY°XYUH IRUPpH DX[ WHFKQLTXHV QRXYHOOHV VHFUpWDULDW F
OTLQFHUWLWXGH TXDQW j O VHOD G HWPRDEE W SORGWH VU HFBRORPLT
D pWp JpQpUDOHPHQW PRELOLVpPH SRXU UHQGUH FRPSWH GH OD C

¥ 7RXW HQ PHWWDQW HQ JDUGH FRQWUH OYJLPSUpPFLVLRQ GHV GRQQpHV
TXTHQWUH HW OTRULHQWDWLRQ IBWHW LRQX B X DRHNVARIM®S B QX0 PR R
GHV SD\V GH O72&"(

¥ )UDQFNKR\RE YRLU GHV DIIDLUHV HWO P DYFKWYYBEFWUDHYDL®LVFLSOLQH YV
IRUWKZHVWHU® *$H@IGWHQY LW\  ES - (QJZDOO /DUV HW =DPDJQL
©,QWURGXFRIWLEIZDOO HW 9V €SDPRDIHPHQW (G XAWIRRIQFIDO 3HUVSHF)
ODQFKW\OWBFKHVWHU 8QLYHSVLW\ 3UHVV
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VHUW DXVVL GH IDFWHXU H[SOLFDWLI j OfHVVRU TXfHOOHV FR
GHGPERXFK®PWQV OH FRQWH[WH IUDQoDLV 3LHUWJIHW RPFRRULE VHXR F
QRWDPPHQW HQWUH HW GH OfRIITUH GH SRVWHV Gt
FRPPHUFLDX[ TXL HVW FRUUpODWLYH GHXWUW g ©IRHUW I WH RIND &
GX FRPPHUFH LQWHUQDWLRQDO DVVXUH DX[ SURGXWV GH FH

,O HVW LQWpUHVVDQW GH QRWHU TXH OHV DQDO\VHV LQVL)
pFROHV GH FRPPHHFBpEFROWVH KBFH DX[ GHPDQGHV GH OD VS|
VILQVFULUH GDQV GHX[ W\SHVY GH OHFWXUHV ELHQ GLVWLQFW
] XQH OHFWXUH FULWLT>XHADGEDERVYWHQOKP WKV RO ERH GQV FHXW \GH
DVSHFW LQVWUXPHQWDO HW j XQH OHFWXUH TXL DX FRQWL
HQWUHSULVHV SUHXYHV GH OHXU XWLOLWp SRXU OD VSKqU
SURIHVVLRQQHOV HKRUSHF DK qgVHH IDEWGpPLTXH OHV UHVSRQV
FRPPHUFH QYRQW HX GH FHVVH GH YDORULVHU WRXW DX ORQJ
OHV PLOLHX[ pFRQRPLTXHV HW OH IBIRQWIDXRIQMHK VOHKWRRQVH; BW

2XWUH OD GHPDQGH GH GLSO{PpV XQ DXWUH IDGEW@®WXW BVJ
WUDYDX|[ DFBBEPLFRRSUHQGHM I@URPDYWRWIRQYV DX FRPPHOBH HYV
GHPDQGH GH GLSO{PHV pPHUJHDQW GH ¥ RQWXB[MDH WM BWDOW X C
SOXWUXFWYWDRWHHDOXOH GH 3 %FDODGLREKOFOMWMMR@W HQ TXRL O
GpYHOR S $NPHRERMD R P RHWYXKWH GHV UDSSRUWY GH IRUFH HQW
$XVVL SWhOBQRMUKMWDWLRQ Gf+(& FRPPH XQ PR\HQ SRXU OHV GpW
DGPLQLVWUDWLIGEH SWRESAWHBQ GHV LQVWLWKNWLRQVSDERQFBIL
O7(16 ¢éARCGRDSWHFKQLTXH | VYDV VXUH UyOH PRROIQRISRUIHH G3HH FXD W@
Oj HQ PDWLqUH GH UHSURGXFWLRQ FHOWXRXQ/QH HMO G&H DOI'S
GIpFROHV GH FRPPHUFH PRLQV SUHVWLJLHXVHV |j SDUWLU
©OQRXYHOOH GHPDREH jpGCX FIpWHYNLWp SRXU OHV HQIDQWYV GH
OHV SOXV VpOHFWLIV HW OHV SOXV SUHVWLJLHX[ GH VH IUD)
VFRODLUHV GH SOXV HQ SOXV LQGLVSHQVDE®HWYVPpFEROGINQ
SHUPHWWUDLH QW R@®HVEFHY VWDX[G& OD ERXUJHRLVLH GYDIIDLUH\
ORL VFRODLUH

67LO VIDJLW GDQV OH FDGUH GYDQDO\WH ERXUGLHXVLHQ ¢
FRQVFLHQWHYV KEH \WHWHWEKWHFWRYDQW OH U{OH GH OD GHPL
VILQWpPJUHU GDQV XQ FDBOWXY BKRFKHTEH DYDYERXISGXDOLVPH
FDGUH OHV pWXGLDRRPYPH BEW ERGNVYGEXYVXW LAH XWDW EXW WX V-

¥3 %RXUDBUHRE O HWDEDGALNAG LW LR QQ XA WO S
Y ELGH®
4 ELGH®
2 ELGHP



IRQFWLRQ GH OHXU UHQWDELOLWpP VXU OH PDUFKp GX WUDYDLO H
SURIHVVLRQQDOLVDQWHY j OfLQVWDU GH FHOOHV RIIHUWHV GDQ
HVW QRWDPPHQW SURSRVEDIDU XY D& HPHFOWNVEHOHY WUDQVIRUPD\
VI\VWgPHV GYfHQVHLIJQHPHQW VXSpULHXUGIBYW GIQIpUBQBN SDUW E
UpRULHQWDWLRQ GH OD GHPDQGH GH OD SDUW GHEXpWXGLHDWQWYV
HQVHLJQHPHQWYV VXSpULHXUV 2U OD GHPDQGH HVW WUQV VHC
PXOWLSOLFDWLRQ GHV ILOLqQUHV OD IUDJPHQWDWLRQ GHV HQVHL
SRVVLEOHV LPSRVHQW OH FKRL[OGAXDGXPWURW pGHM FREWRUVGHQ
SURIHVVLRQQHOOHV PDLWDXWIORHOY OFRGNW DWDTXH\BRFU OD Spl
IRUW HVVRU GHV ILOLQUHV 3GURLW " HW 3JHVWLRQ O&QHDXWHXU
UpDFBHROD GHPDQGH

I TPYROXWLRQ GHV IRUPDWLRQV j OD JHVWLRERG®PVWQDOS@XISDU
FRPRGPWHUPLQpPH GTXQH SDUW SDU OHV QpFHVVLWpV GH OD VSKql
FRQWULEXp j IDORQQHEIIHX\W\GHR @PHRXFKHW j OHXUV GLSO{PpV
OfpPHUJHQFGHBHMRGH *® BRUWDMOFH SDU GHV LQWpUrwWV GH FODVVH H
GH OD SDUW GHV pWXGLDQWV 'DQV OH FDV IUDQoDGWQNHUHGHX][ |
GpYHORSSHPHQW GHV pFROHV GH FRPPHUFH HW RQ QH VDXUDLW
OfLVRODQW GHV WUDQVIRUPDWLRQV GX V\VWqPH pFERBRRAOXH HW
GHPD®OGHSDUDLVVHQW WURSHXYHQW OHY SBWLTXHO QY IIpUHQWYV F
HOOHV QYHGDNSXIHAHGW UW L XD 3HILWHHONSENYWBH UHQGUH FRPSWH
VSpFLILFLWpV GX GpYHORSSHPHQW GHV pFROHV VXSpULHXUHV G
IRUPH RUDWQRQQHOOH WUQqV VSpFLILTDOHRIUXABIW RRERVRRNU B LHAM S I
OD JHSD@GRDXWHHV SD\V

(Q RXWUH VLWXHU XQLTXHPHQW j OfH[WpPULHXU GHV pFROHV |
PYROXWLRQV SHXW FRQGXLUH j VXUHVWLPHU OHXUV FDSDFLWpV C
UpSRQGDQW PpFDQLTXHPHQW DX[ VOHMVQ GHHV WIVSIH GEHHX L R/ARQXA HD C
SRVVLEOHV UpVLVWDQFHV GH FHV pFROHV OLpHV j GHV OLPLWHYV
VRQW SURSUHV 3DU DLOOHXUV GDQV OD PHVXUH Re OHV pFRO]
SUpVHQWHIUGBBWRPHY DX[ GHPDQGHYV GHV HQWUHSULVHV HW GHV |
OHXU GLVFRXUV HW OHV UHSUpVHBVWBIW LHR® 0 O XWHDO@W \G B QI X& HR
IDFWHXUV GIpYROXWLRQ (QILQ OD SWUIQRDX WP SDFIKR UGS HF FDXY LGSHb |

©®2&'('H OTHQVHNVXSHRPHAXU j OTHPSORL 5DSSRUW GH V\QWKqgVH
“ ELGHP
S ELGHP

“®'H IDLW FRPPH O UIDRFHKEO OHHWQ VO D GYOEDQQYW D SOXSDUW GHV SD\V OfH
VXSpULHXU GH JHVWLRQ HVW Qp WQDGHKRIUG HVHI ®Y KDV YoHF R\DIRPR. TX B L (
UDSLGHPHQW HW SOXV RX PRLQV LQWpJUDOHPHQW FDSWp UpLQWHUSU
a .3 1LRFKH HW QODGMIIEINL@WRLY WHQVLRQV GHV IRUPBWLRQV IUD!
(QWUHSULVHWHW KLVWRLWYE JUDQFH OYHQVHLJQHPHQW j OD JHVWLRGC
GpFHQQLHVY OH TXDVL PRQRSROH GYfpFROHYVY GLVWLQFWHYV GH OTXQLYHL
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HITHWV TXH OHV pFROHV SHXYHRIQW DA RH US fiI)[ WRSAORHX UG WX UP RIGQ
PRGH GH UHFUXWHPHQW RX OD FUpDWLRQ GH QRXYHDX[ SUR
WUDQVIRUPHU fMDECEVVHBYRQY GRQQp

SHWWH WBHWRBERVH GRQF GIDQDO\WHU OfHVVRU HW OHV WUD
GH FRPPHUFH HQ JUDQFH HQ SDUWDQW QRQ S D W RGH2 DIBFHVD FDXHWV
GHV LQGLYLGXV RXPBHV HQWWHIRADMHWDQW DYDQW WRXW VXL
IRQFWLRQQHPHQW GHV pFROHV pWXGLpHV GDQV XQH SHUV
GTRUJDQLVDWLRQQHOQ® HWO®T LMK W I WXWSLLRIGHQ Gl THEDHXW R/ [E KEHLVH T
GD QW FOML R O RJIVLBI[ BQ@ER | UPQ & MRQYWSDH FLILT XIWPWQWYMEXQ GH -
B3LHUUH %U L-DQFEK&IOD S FRIQU B SHUVEHFWIRS$SpH SDU 6WHYHQ %
.DUDEHQ. RQW JXLGp PD UHFKHUFKH

eWXGHDGW WORSSHPHQW GHV IRUPHV GH VFRODULVDWLRQ SL
3 %ULDQ@G &KDSRXOLH VH SODRHPWUV EGBSRWOHD O\WVHY WUDGLW
VRFLRORJLH IUDQLDXNE@WT XIHW\H p&/ARICRHW GRIQ G X BHIGMR.@\QO L O V
FRQWHVWHQW OH FDUDFWqUH WDXWRORJLTXH (Q HIIHW GDQ\
H[SOLTXHU OJH[LVWHQFH GYXQH GHPDQGH HVW OD SUpPVHQFH
/HV GHX[ DXMMWMXQW DQRUV | SDUWLWXCWLRQNQDPRMIDI RKY HD\
FRPSUHQGUH OD KDXVVH GH OD VBROMDUGNDMH\R GURBQVLWEpY
VFRODLUH HW GH VRQ IRQFWLRQQHPHQW HWW X®H SQ P DSCRCSEXADHD
FHOOH GH OD SROLWLTXH VFRODLUH RX j #H QM N 1®H { V¥ FGQRQF G
GHV FRQGLWLRQV GYH[LVWHQFH GHV pWDEOLVVHPR@MWYD LAHNWH
PDWpULHOOHWM MG HL (RIQFALLRQQHPHQW GH FHV RUJDQLVDWLRQ
GHV IOX[6pOqYHV

““9RLU QRWDPPHQW GHX[ V\QWK gq\V6HR\F LGRIDQR\ \ O B X E DIENBUR \F B IOFDXHF MRLQ V
WKHLU FRQWH[S\WUW V G %DOWLPRUH 7KH -RK® +RSWHUQKHB® L H
VWXG\ RI FROOHJHY DQG XQLaY HU VLV LW IOHHNVEERIIKHUL WBWER QY R Q
L QV WRaQ $W-

“®'HSXLV OH GpEXW GHV DQQpHV OHV WUDYDX[ Gf( J)ULHGEHUJ H\
j OTDLGH GHV RXWLOV GH OD VRFLRORJLH GHV RUJDQLVDWLRQV [/
SRLQW GHDYXMDRMLRQQHO UHVWH XQH WKpPDWLTXH FHQWUDOH GI
RUJDQLVDWLRQV &62

“Y“1RWDPPHBQWULD@GE&HWSRXOLH © /ITLQVWLWXWLRQ VFRODLUH HW
GIfHQVHPEOH 2 BHYARIFLBDQRAJDH YRO Qf
Y6 %ULQW HW - MDUDBHOHUWHG GUHDP FRPPXQLW\ FROOHJHV DC

RSSRUWXQLW\2[R®BHGEA[ERYHUVLW\ 3UHVV
.3 %BULD-QG&KWSRXORIS FLW
2 ELGISP

% /HV GHX[ DXWHXUV DFFRUGHQW XQH SODFH FHQWUDO B JjL DNW/\W\AW XSAI
VFROPRPMHX@®H RUJDQLVDWLRQ WUDLWDQW GHV IOX[ GH SRSXODW
PDQLqUH GLUMHPWH HDX YREOXPH GBV %0 XKD QG BIVW p\0H V& KBRORXYOHM G



/IHV WUDYDX[ GH 6 %ULQW HW - .DUDEHO FKHUFKHQW TXDQW |
FRPPXQLW)\ FIRRQOWHIHWLD OH P H QW5 $piSIDAPIYWARRP H XFMRQLYHUVLWp V|
IRUPDWLRQV FRXUWHV j YRFDWLRQ SURIHVVLRQQHOOH /HV GHXJ I
GIH[SOLFDWLRQV JpQpUDOHPHQW SURSRUHYV PREX®G KIRGXWWNHU FH
FRQVRPPDAWBXH GBRPDL @DWLRQ GX PR Q% H DAH GOTHH G WH PIISHIW WPHR G g O
PWDEOLVVHPHQWY GJHQVHLJQHPHQW VXSpULHXU VRQW FRQVLGpU
DXWRPDWLTXH DX[ SUpPIpUHQFHV GHV pWXGRL@WW L R® % URERWFR C
OHV pWDEOLVVHPHQWY HVW GpFULWH FRPPH UHIOpWDQW OHV SXL
i OHXU GLVSWVDWDRQOGHKWY SURIHVVLRQQHOOHPHQW TXDOLILpV

5SHFRQQDLVVDQW OTLPSRUWDQFH B\WW\ GHUWQDIOQW B F I HOH GRHY €
MXJHQW FHSHQGDQW LQVXIILVDQW W BRIUQ EWR SARHOIGRISIRD fIWR OOC
WURLVLGPH PRGqOH B0 QDKM \VGIVWLWXWLRQQHO /D FDUDFWpPULVW
HVW GH FRQWHR®IDIPUVIXWMLRQV pGXFDWLYHV SRXUVXLYHQW GHV LG
PWXGLDQWY RX GH OD VSKqUH pFRQRPLTXH PDLV TXL OHXU VRQ
VILQWpPUHVVHU DX[ DFWLYLWpPV GHV S RRIWVYHRSRXYRVY HWHGE VI DE
HVWOLQWH WMV RUJDQLVDWLRQV pWXGLpHV 1pDQPRLQV ORLQ G
FUR\DQFHV HW OHV LQWpUrwvV TXL JXLGHQW OHXUV DFWLRQV
JPQPUDOHPHQW FARGIFGHVHMEDQIMMPHQWY GITHQVHLIJQHPHQW HQ

3DUWDQW GJREMHWY HW GH FRQWH[WHV GLVWLQFWYV PDLV GDC
-3 %ULD-QG&KWSRXOLH GTXQH SDUW HW GH 6 Vb WIMNIREWI\EHX[DUDE
GDQVSHWWSHFWLYH TXJLOV TXDOLRIOHORX G TR QW ¥ Q W XG\LGQ QHIO G Hi
GHV DSSHOODWLRQV XQH FRQYHUJHQFH GH SHQYpFLILTXHVQEGH | EW
DXWHMYJVDLW SRYXUFBHUFEH XUV DPpULFDLDRYVA XOWHQ®RIHADH U P
SOXW{W j XQH SHUVSHFWLYH V\PEROLTXH LQYLWDQW DYDQW
UHSUPpVHQWDWLRQV S UpWVY GADODAY-BXX[Fo® M B-DE VEKSR X O lUFH QW FHQW
GIDYDQWDJH VXU OHV FRQWUDLQWHY PDWpULHOOHV-BXHAAXHOOHYV
VLWXHUDL SOXW{W LFL GD{®W ®WLPDLIQNH FRQN WRDUYIDXW @RWGR U JD C
HQWLWpV MXULGLTXHV SUpPFLVPPHQW GpOLPLWpPHV TXL FKHUFKH(
LOQOVWLWXWLRQV VRQW FRNSBERY®VWEDQWEKQVAFARAERIHSGBG H QRUPHYV

SHXS@HHQVHLIQHPHQW SULPDLUH VXSpULHXU HW OH GpYHORSSHPHC
TURLVLgQPH 5p3XEIMBXHL56 (16 S

6 %UWQW .DUDERS FLW

% /HV WUDYDX[ GH FHV GHX[ FKHUFKHXUV RQW LQIOXHQFpV GIDXWUHV UH
ODUF 6XS\HDXLOOH HW VHV pFROMRXL FRQWBFUH XQH pWXGH DSSURIRQ
X ILQDQFHPHQW GHV pWDEOLVVHPHQWY VFRODLUHV (Q UpDOLVDQV
PWDEOLVVHPHQMW\GNVBERPWHPHQWUPDU OD YSD O H G @& HL DLGOVPR/QRKU W R IR
GHV FRQWUDLQWHYV GH IR QHF VKIHRQQHRHD FRODY IBROBRWM MUHQW DYHF
REMHFWLIV IRUPXOpV SDU OHV pOXHV VXU OJLQWpUrW GH WHOOH RX W
OH W\SH GJTHQVHLJQHPHQW GRQQp
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FDWpJRULHV GH SHQVpHV HW GH URXWLQHY JUKFH DX[TXHOOH
VRQW SURJUHVVLYHPHQW FREVLGpUpHYV FRPPH pYLGHQWHYV

%LHQ TXH GLIRUWHEOAGBME LORDA D-QG D SRIXMOGH 6 %ULQW HW -
QH VRQW SDV SRXU DXWDQW LQERGFROSED HDHW UHVFRIP SOk © WQE
GpSLW GH FH TXL OW\VSBUWWIOQMWH GHROVSpFLILFLWpVODXL P9
SHUVSHFWLYH DGRSW BH HPRQVHPHW WERWAKRVMHUFH pWR@BL p H V
FRQVLGpUpHVY FRPPH GLVSRVDQWHO®DHQIH CHX W R Q R/P IS WU X QD W)
GILQYHVWLVVHPHQWY SROLWLTXHV pRARQRPHPWH VP RIXV V\RFEQ IV
RUJDQLVDWLRQV GHYDQW UpSRQGUH j GHV LPSpUDWLIV TXL
GJYRUGUH PDWpPULHO HW ILQDQFLHU RX OLpV DX[ UHSUpVHQWI
MXJHQW rW Ubir\@ D&/ FHM. GWMpPp QLqUHY 6DQV QLHU OJLQIOXHQF
GRQF GH FRQVLGpPUHU OD IDORQ G3RIQWRH DTOXHW REWB BIGOHA Ujp FHIY'

'"HX[LqPHRHM®E QH VRQW SDV SRXU DXWDQW FRYROGENMpPHYV |
SHUVSHFWLYH DGRSWpH FRQGXLW j SRUWHU XQH DWWHQWLR
PWDEOLVVHPHQWY HQWUH HX[ HW DYHF OHXU HQYLURQQHPHQ"
UDSSRUWYV GH IRUFH HQ®WRIGXRHWH QMR GHIW HAVDHAMALYWHMWRSUHV H
OTpYROXWLRQ GH FHV GHUQLQUHV 'H PrPH O®H QFRRRRUAHP HQ
OTRQ SHXW GpILQLU FRPPH XQ V\WWgPH GH QRUPHV VWUX]
FRPSRUWHPHWQ WFWHXUV DX VHLQ GHV pWDEOLVVHPKBQ®WL HOM G
FDGUH OpJDO GplLQL SDU O BWIHYLERBL § AROHWL GH PRQ@A.GIN U V
UHSUpVHQWDWLRQV HPSUXQWpHV D Xp B RRWGLH GW HQT B 6 W3EJH/SLOLF
PFROHV pWXGLpHV

/H SUpVHQW WUDYDLO QD GRQF SDV SUpWHQMRIARQ | VXER IR W
GH FRPPHIHGMHX QYHVW SDV GIpSXLVHU OYHQVHPEOH GHV ID
GHHNF pWDEODXVHPXHWWESHY GHUQLQUHV G p AFHQUWLBHM WP BIHV FGIN
D\DQW WUDLW DX[ GLPHQVLRQV LQVWLWXWLRQQHOOHY HW RU.:
DVSHFWV V\PEROLTXHV OpJDX| GYD PRWG BLLHD O T 6 WERMD IGTHAM F

¥ &KULVVED@IHBMY(RFLRORJLH FR @WBBRS. KU BDRHAMBRKYHUWH

2Q SRXUUDLW LFL UHSUHQGUH OHV SURSRV GH & 7RSDORY j SURS
LPPRELOLHU HW FHOOH V@K UHRVQNGH. \& HRQR/X'GHE B ISISWRSIOMDIFRH PHQW G T3
SURGXFWLRQ RX GH SURSULpWpP VRQW GTRUGUHV WUQV GLYHUV &!
GpWHUPLQH GDQV TXHOOH PHVXUH HW SDU TXHOV SURFHVVXV OH\
FKIBP TXYHOOH RUJDQLVH $LQVL OHV SKpQRPQQHV GpPRJUDSKLT)
FKDQJHPHQWY GX QLYHDX GH OD FRQVWUXFWLRQ LPPRELOLQUH
DORUV TXH OHV PLJUDWLRQV YSKINWVEN BHO®HMHS VR Y WL RIQL BPORW VHWK
OD PrPH IDoRQ QRXV YHUURQV GDQV FHWWH WKqVH TXH OHV U\\
PpFDQLTXHPHQW FHX[ GH OfpFRQRPLH RX GH (HD ORpMHPHDVE KH.G I
+LVWRLUH GTXQH PDUFRDQBVWYNVIH\BR BEHDOEMRD QDWLRQDOH GHV VF

S



GHV DFWHXUV HW GHV PRGQqOHV GRQWG6IOMIMIXQNQVXHYW SSOXU AR
GH OD OpJLVODWLRQ TXL RUJDQLVH FHV pWDEOLVVHPHQWY OHYV
FRQULEXH j OHXU UHFRQQDLVVDQFH ODWpPULHOV HQILQ SDU O
OfDWWHQWLRQ DFFRUGpH DX[ FRQWUDLQWHY EXGIJpWDLUHV

-FHWWH SUHPLgqUH VpULH GH TXHVWLRQV VIDMRXWE&HKQB GHXJ[L
IDoRQ GREROHNVRQW DX ILO GXYWBPISY FRQVWUXLW OHXU ©

2. " HY6&HQWUH TXrWH GH OpJLWLPLWp HW FRQFXUUHQFH Gl

'H IDLW OfpYROXWLRQ GHV p¥RO A R XGH/- KRE BOHE E3-H ULLLGIAD QWHV 1
VLPSOHPHQW FDUDFW pUDMDpQF 6 DAH ODHXRVWGITHIUREWLIV HW OHX
OfHQVHLJQHPHQW VXSpULHXU PDLV DXVVL SDU OJREWHQWLRQ G
OH GHX[LgPH HQMHX GH FHWWH WKgVH HVW GYDQDO\VHU FH S
VIPERBLHQ MHX 3RXU FHOD MH PIXLSS KDY RAXHQ @/HWR RW WY RGHX[ |
XQH RUJDQLYVDWILIRGV HVQW HSASIDOHHDBOR B L VA FGARWPQIWW OH VWDWXW &
DSSDUDLVVHQW H[WUrPHPH®@W S B R DK B K/DNEYOHE B R 8'ORXEH
6X]D QOHWHOOHY PpULWHQW QpDQPRLQV GIrWUH GLVWLQJIXpHV

/IpJLWLPLWDp

3UHQDQWXWSOXN WUDYDX[ GH O0DJUREHGpHDFITWHYD OpJQWLPDWLF
HQVHPEOH GH SURFHVVXV TXL UHQGHQW OfJH[LVWHQFH GYfXQ SF
GpVLUDE@BLUHMHWMW OH IDVVHQW FRQFHYRLU FRPPH XQH QpFHV
ELHQ¥DIBW FHWWHWELRQ HVW FRQVWUXLWH GDQV OH FDGUH SDUWIL
QpDQPRLQV VHUYLU GH SRLQW GH GpSDUW SRXU D%8 UPHOHWQ G/HHIU O
GpILQLU FRPPH OD UHFRQQDLVVDQFH SDWHKYH TRM XSIHX \RIUHDOUDL \L
UpSRQG j VHV DWWHQWHY FRUUHVSRQG j VHV YDOHXUV HW DSSEC
QpFHVVDLUH &HWWH QRWLRQ HVW DX F°XU GH QRPEUHX[ WUDY
PWDVXQWHOQEEN] PHWQHOWGHQFH OHV OLHQV TXL H[LVWHQW H(
RUJDQLVDWLRQ HW % H & RRKFOHUFH/Q®H S\OXUWY VB pFLILTXHPHQW OHV R
QPRQVWLWXWLRQQDOLVWHY DPpBLFQEREUp 0O H\HER GO \B6/ EEEND @ X 1
XQH SDUWLH GH HIH %D WO/HQQWLWPRQWUHU TXTHOOHV SDUWLFL:
UHFRQQDLVVHQW FRPPH G $DQWIiH [ HRS SMERBEF WALRRFERRHE 8IWEIWV R\ H Q V

%' 'HHSKRXVH HW $Q &JDWHMOWARQ Rl GLIIHUHQFHV EHWZHHQ RUJDQ
RUJDQL]DWLR®DRXDIQHSK WEIDMMIIRIHP HYRW® 6 W XQ EH V-

. /DJURABDI O@JLWLRDWEBRZLW] HW - 7AHFIDW pVGE VFLHTGRAH SRGDWLVXH
38) S

® 9RLU QRWDPPHI\GIWS 5RZO@VWLWXWLRQDOL]HG RUJDQL]DWLRQV IRUPD
FHUHPREP\HULFDQ -RXUQDOY RO 6RFIQROR J-\ - 3IHIITHU HW KW DODQFLN
HIWHUQDO FRQWUR® RIHRRXDF H] [5WM ISRH@QVE M/@ RHERAMHBER VW SH & @QULYYHHU V LW\ 3UH

*Carroll. et M. Hannan, Bensity dependence in the evolution of populations of newspaper

organizations>, American Sociological Review°54, 1989 S524#1.
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PRGHUQMV VRXOLJQHQW HQ RRQWH H MR EWVSRBIDEG VYD WHP H C
ONpFKHOWEMBEWMLVRQV DXWRXU GH IRUPHV WA\SLTXHV HW GH PRGQq
OTXQLYHUVLWpP SRXU O% HBNW LPIRGPHDOW CHXSQUYMBEQIW WRXW X
RX PRROPDYLHWHSOXV RX PRRRN XHDOQRYD QHOEOHWWDEOLVVHPHQW
SRXU SUPVHUYHU OHXU OpJL WL PXWIpOHW] DYMXUH G HOH K W SHO H\Q
GHV RUJDQLVDWLRQV HQ JpQpUDO LOWD DXQWWH GIH P ©R UMADL
GTIKRPRJpQpPLVDWLRQ OHV RUJDQLVDWLRQV FKHUFKDQW WRX
FRQVLGpUpPV FRPPH OpJLWLPHYV

/D OpJLWLPLWpP GIXQH RUJDQLVDWLRQ QfHVW MDPDLV Uy
LQVWLWXMM RGHQHPRGqOHY OpJLWLPHYV SHXYHQW pYROXHU $LQ
FRPPHUFH LPSOLTXH GH FRQVLGpPUHU OH FDGUH LR®MWLA OWVR
IRUPHV GTRUJDQLVDWLRQ HW OMMQBW IV\W LHR®NR D R HTUX HTXJ HE® WD
WHFKQLTXHV RX SXUHPHQW ULWXHOOHV &fHVW j WUDYHUV FI
OYDOLJQHPHQW SURJUHVVLI GH pFROHV VXSpULHXUHV GH FRP
HW PRM@®W OH GpYHORSSHPHQW GHV FODVVHV SUpSDUDWRLU
©UDQGHV2 pAR®HRFH GHV WUDQVIRUPDWLRQV UpFHQWHV FRPI
UHFKHUFKH DX VHLQ GHV pFROHV pWXGLpMVGHHRRXFWODTH\D W R
LQVWLWXWLRQQHOOHV

61 . OH\HU HW % 7ERZV@QUXFWXUH RUJB G XFOOMRRRQOIH \HW VG
(QYLURQPHQWYV DQ G RQJDDLGBRWMRYY ,QF 7H[WH UHSURGXLW
HW - 68®GHAKRROV DQG VRFLHW\ D VRFLRORKRRDUDQESSDRBFEDWR |

2Q SHXW DOOHU SOXV ORLQ GDQV FHWWH SHUVSHFWLYH HQ VX
VHXOHPHQW®WXjHG L&MW VDY RLUDYUHHW FECHW \DDXWRALUGHV SRXYRLUV HW C
OpJLVFHRHWH G L3 WARDEXGULRE) F ISW

2. OH\HW AR VRQ®EBH TXH FHWWH VWDQGDUGLVDWLRQ Vi WD KW ROl
JpQPUDOLVDWLRQ GH O Y XV@pIWHXGH DS D R/IHRRUBLBIUMNERIFFPRIQW OH VHQV
ODUJHPHQW GpILQL | ®HOE LW BOVKRIED@E XFDWLRQ2D@ D)X PO R WWW X
V GGRFLRORJ\ RGXADWHERQWULEXWLRQV D @® OMKPIRH HFRIQQV H[RASW L C
8QLYHUVLW\ 38HVV

3. OH\HU%HIRZDQ VRXOLJQHQW TXTXQ pWDEOLVVHPHQW GIHQVHLJQH
QRURM\WIDOHV+RRPPRIQOD TXDOLILFDWLRQ DFDGpPPLTXH GH VHV HOQ
GLPLQXHU HMRUXELWH®WWY QpJDWLYHV FRPPH XQH PRLQV ERQQH
PDUFKp GXL® UDMMBUOHW % 5RIDERW



(QFDGUpPLPRQVWLWXWLRQ QD GLRAPG pHM. FERFDRIOGVHHIQHPHQW VXSpULHXU

/H QhRVWLWXWLRQQDOLVPH HVW XQ FRXUD QW X\eRWBRW L
HQ UpDFWLRQ DX[ DQDO\VHV DORUV GRPLQDQWHYV LQWH
FROOHFWLIV FRPPH OHV FRQVpPTXHQFHV DJUpJpHV GH F
UDWLRQQHOV ,0 H[LVWW GH B FFREHIDNRY RPH BV LVRIQp R U L
VFLHQFHV SROLWLTXHY OKLEW®RRPIHQ DAMRIFXBORRIRPXQ pWI
GLVSRVLWLIV LQVWLWXWLRQQWQV DERGWL G BIGHYSIHRER BREM
IDRQQHU OHV FRPSRUWHPHQWY FROOHFWLIV

$SSOLTXpH SOXV SUpFLVpPpPHQW j OD VRFLRORJLH GHV
FHORPIHYIDJLVVHQW SDV QpFHVVDLUHPHQW GH IDoRQ UD
IRUPHOGH GRKXU IRQFWLR® QHPHQWWI XRRKUWGVHQYLYUH O
UHFRQQXHV FRPPH OpJLWLPHV HW SRXU FHOD V{DGDSW
PWDQW GplILQLHV SDU WRXWH XQH VQEUERQEPIKHMHHWF HY DHA
DPHQpHV | DGRSWHU FHUWDLQHYV LQQRYDWLRQV FRQVL
WHFKQLIPPpGLDWH - WLWUH GYH[HPSOH OH\HU HW ¢
HPSOR\DQW XQ SDRUH BXXIVUWLWREHO &H UHFUXWHPHQ
PYLGHQWH FRQGXLVDQW j DXJPHQWHU OH SUHVWLJH G
PHLOOHXUV pWXGLDQWY DLQVL TXH GHV IRQGV SWRXW LD
UHFUXW®WBBHOW OH EXGJHW GH OTXQLYHUVLWp HW GR(
ORJLVWLTXHV SORVLLBEBDIOBL DW -3 KWWSHFXWYRIQQHRO OH O
FRPPH GUHMWHSWDFOHV GfL&IFRNV SE&X WRGAWHY DSSURSUL
UHODWLYH VDLOODQFH HW FOD¥IWp SHXYHQW pYROXHU [

,O IDXW QRWHU TXHQOMA WXV RRQBWY GQPRY VH VRQW WL
VRFLRORJLH GHVOVp<GEQ&HEBEIMHBS@LTXH WRXW GYDERUG SDU
FHQWUDOHYV GH FH FRXUDQW j OfJLQVWDU GH -RKQ OH\}
VSpFLDOLVpPVY GDQV OfpWXGH GHV V\VWgPHV pGXFDWLI
VX¥IJLHXU 30XV IRQGDPHQWDOHPHQW FHFL UpV XICOMK
SDUIDLWOHHPH@EWQWUDGLFWLRQV TXL SHXYHQ\WWWH[REY QAN
FRQWUDLQWHY FpUpPRQLHOOHYV OLpYWRROIBRQYV U BJQMA
OYDUFKpW\SH GH VDR EDHPIHMDW ERQFAEPG\VFREZBRQMWGOD VW |
DSSDUDVW GpWHUPLQpH PRLQV SDU OD GHPDQGH GTHIIL
OpJLW LFAIDMH VR

/H FRXUDBIQQWWPWRXWLRQQHO IRXUQLW DLQVL GHV RXW
GTRUJDQLVDWLRQV pGXFDWLYHV FH TXL H[SOLTXH TXH
ODLV SOXV JpQpUDOHPHQWDLMAVMNDDYDXX[UBFBRRPWLRBDRQM
OHV LQVWLWXWLRQV GYHQVHLJQHPHQW VXSpULHXU \
IUDQoDLVHV (Q FRQVPTXHQFH LO PYpWDLW SOXV IDFLO
QRDBPULFDLQV TXH GH FHX[ VXU OHV XQLYHUVLWpV IUD
SKPQRPgQHV FRPPH OD FRQFXUUHQ R M W MEHRXE IRE BRYOUHV

VXH DSSD
USUpWDQ!
KRL[ LQGL
H GHV RU

)QW OTLQ
JBHEX H@) W

RUJDQLVE

NLRQQHOC
HV RUJDQ]

HU DX[ D

DHOHW FHHIX
GpUpHV FF

, S5RZDQ |
W FRQVWL
5H OfpWD|
Bl { HFFHK H U
DF VHV FL
HV RUJDQ
p GTRUJD!
)YHF OH W
gV YLWH
OH IDLW
HU : G5LFI
V HW QRYV
VINKWHY/Q WG |
QCHHAV U H

HO /U Ip@ W ¢
UXFWXUH |
FDFLWp W

LOV WKpR
MH PH VI
H RIRWEV T
RQW EHD
H GH SDU!
QoDLVHYV

OGHHY/ PPIRWGHH

GH UHFUXWHPHQW

43 'L 0DJJLR
S

g &KULVWRD® IHBMYRFLR O&KNDMPWD X [D X MRXDGIK XplF R XY HU W H

IR ZQHOROV VELW XWLRQQDOLVPH GDG\3RODLYRO\Q H

GHV RUJDC

j SDUDVWU

®1RXV VRPPHV GDQV XQ FRQWH[WH DPpULFDLQ R+ OHV VRODMUHV GHV HC

67 4

%XL-YNRQW HW + 'UDHODQWYV © 5pSXWDWLRQ PLPpWLVPH
DX[ JUDQGH ¥ RFIRROORIEHVQFUDWLS XHV
.LUBKDNHVSHDUH

8QLYHUVLW\ 3UHVYV

68

690

VRFLRORJLH 1RUWKZHVWHUQ XQLYHUVLW\
70
0

8QLYHUVLW\ 3UHVYV

HW FRQFXL

(LQVWHLQ DQG WKH ERWWRRKIPEML®KH PDUNBWGE
6DXGWDWXV MXGIHMHFWY RI IRUPDO UDQNLQJVKRBQHHG B FEDRNFIVRRIDBDVV k

BWHWHIP\DWLQJ D FODVV BQROGOMKH BGREDWDR®RURG HO+LBEND UG
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6WDWXW

/H WHUPH GH VWDW XW QWP j XL \DRAMMRIORPSH GH OD[ :HEHU
UHODWLYH GTXQH HQWLWp VRFLDOH LQGLYLGXV JURXSHV GTI
HQ IRQFWLRQ GX SUHVWLJH TXL OXL HVW DFFRURBQ® F$Q U H® HIRXY
UHODWLRDQHD SDUW OH VWDWXW GTXQH HQWLWpPp GRQQpH QF
GIDXWUHV HQWLWHW GRSPIIPTHK W \GHH[LVWHQFH GH FRPSDUDLVR
SRXU EpQplILFLHU GTXQRFWDWNXW FRYRH QEXUDS NBRIWY UHFRQQ >
DFWHXUV

0 :HEHU GpILQLW OHV JURXSHV GH VWDWXW FRPPH GHV FR
SDUWDJHQW OH PrPH PRGH GH YLH HW TXL VH YRLHQWDFFRU
VRFEpWPHVW HQ PIDSSX\DQW VXU FHWWH GLPHQVLRQ FROOHF)\
FRXUV GH FHWWH WKA4\DH GHe pRRODWNWWGH® UDLVRQ GH VRC
OTDSSHOIUDWIGRHI pHRFRKYUH GH\W HQWWHXIH GHHW SOXV TXTj XOQ
GTRUJDQLVDWLRQ UHQYRLH DX WUDYDLO GH SUpVHQWDWLRQ
DFWHXWSRXU EpQplLFLH®@IGXQGMDWRRDEHB/H E O LALNDGMWRHHQ WHER QW
FRPPH WH® BQUWDQFHYV H[WpPULHXUHV

$WWDFKpH QRQ SOXV j XQ FROOHFWLI PDLV j XQH HQWLWp VI
GIDSSUpKHQGHU OHV OXWWHV V\PEROLTXHV HW OH WUDYDLC
PFRUBMLHXH FRPPH 'HVIDHWOHVY FRQVWLWXHQW X @ HMRXSHVU F
PWDEOLVVHPHQWY GTHQVHLJQHPHQW VXSpULHXU IUDQoDLV HC
GX SRLQW GH YXH GHV FDUDFWpPULVWLTXHMHMR @G WH X OFHDPLH/Q
VI\PEROLTXHV (OOHV QH EpQplILFLHQW SDV WRXWHV GX PrPH S
IRQFWLRQ GH OHXU VWDWXW

&RPPH OH VRXOLJQHQW ' 'HHSKREARHVHWXI BKFKPDRFHVVXV
LQGXLVHQWHOHE IBERPIROUpQpLVDWLRQ HQWUH FRQF RUSIFEDQE WIHW L
VWDWXW SURGXLW DX FRQWUDLUH GHV HIIHWV VpJUpJDWLIV 'l
HQ SODFH HQWUH OHV RUJDQLVDWLRQ®HNSBRUGM QDB WW,L X IQHHX
j LPLWHU FHOOHV TXL EpQpILFLHQW G{XQ VWDWXW SOXV pOHY

0 SHXW VIDJLU DXVVL ELHQ GH SURGXFWHXUV VXU XQ PDUFKp GH
FRXU pWXGLpH SDU 1 (OLDYV XDGGARRBRY LSRXD JpNVGPKDQEHY GH SX
OV W B XWX HSAW L1H (OADDVRFLpW p 3®W JFIRXAPDULRQ S

?2Q UHWURXYH FHWWH LGpH DX FHQWUH GH OD VRPLEBORQHWI®RM) 1
VRFLDOH QfHVW TXH FH TXH QTR DQIWR QDM B IR RXJBEOD\OHD BFW SO U O
PHPEUH GH FHWWH VRFLpWp TXL HQ GHUQLQUHLIDQ®DVH GpFLGD!
RS FBW

B0 :HEMEODVV 6WBW%Y5 DE&ODVYV 6W DB WX V* LAUDMKEI L O 8 \G) URP
OD[ :HEHU (VVD\V LOHERFRMRINRUG 8QEYHUVLW\

' "HHSKRXVH HW 0/HSRKLIPFIDF\ @Q RUJDQL]DWLBQPDOHHDARRE X \& LR QD
. 6DKOLQ HW %G 6KGGH®EN +DQGERRN RI 2UJD QL] DWKIRRYDQ G QDML
6DJH S -



GHV SUHPLQUHV $LQVL DORUV TXH OD TXrWH GH OpJLWLPLWp SH>
OHVPMV PRGQOHV HW j VIRUJDQLVHU GH IDoRQ VLPLODLUH OD F
FRQGXLUH j DFFURVWUH OHV GLIIpUHQFHV TXL OHV VpSDUHQW
6YDWWDFKHU j OD OpJLWLPLWp HW DX VWDWXW GH FHUWDLQH
PYROXSHBROWW DLQVL GH SHQVHU OD IDoRQ GRQW OHXU LPDJH VT
GPpFHQQLHV QRWDPPHQW j WUDYHUW DG K pHRBPRILEDAW ILRQL 8 X RW
GH VRXOLJQHU TXH OH VWDWXW FRRBHWOG HOPRIPW HRIEW pQG&HW] RER O
GH IDORQ XQLGLPHQVLRQQHOOHMXRNWIK JE&IO | piP ENQMHY  FQIX WLHIXHIW |
GHVTXHOV LOV SHXYHQW rWUH DSSUpKHQGpPV /H FRQFHSW GH FKI|
DQDO\VHUHRHWHYLpIPKHOOHY j OTDXQH GHVTXHOOHY OD YDOHXU GH

3. ©3HQVHU UHODWLRQHDOBOWHWHQ WHUPHV GH FKDPS

$ILQ GH SURFpGHU j OTDQDO\WH GfXQ JURXSH GYpWDEOLVVHP}
GIDYRLU D)H FRXEBFISHWP SXYOISSDUDVW KHXULVWLTXH j SOXVLHXUV pJ
SHUPHW DLVpPHQW GH FRQFHSWXDOLVHU HW GYDQDO\VHU OHV O
UHODWLRQV TXYHOOHYV HQWUHWLHQQHQW DYH¥ GIBPRWHIHM RPHDQQ
VXSpULHWKBIW COJHY FROOHFWLYLWpV ORFDOHV RX HQFRUH OHV HQ
FRQVLGqQUH OHXUV UHODWLRQV HW OHXUV SRVLWLRQV DX VHLQ G
VXSpULHXU FKDPS GHNVMIUPQ ARRMSREFYOM pFROHYV GH FRPPHUFH T
GpSDVVHU OfRSSRVLWLRQPWH QREXR B¥Q H CCRSSSHRMBMW GHVFRPPHUFH
UpGXLVDQW OHXUV pYROXWLRQV | GIHYWIHDEF QD80 HE[EERIWGH Y HW
WURS JUDQGH DXWRQRPLH 'H SOXV OfXVDJH GX FRQFHSW GH FK
GH OpJLWLPDWLRQ GH FHV pWDEOLVVHPHQWY HW OD SURGXFWLRQ

1pDQPRLQV DYDQW GH GpYHORYS HW SROXBY $RQO WINWCHUWOFHH V HIRS/S R )
GRQQH j FH WAKWDMPS /GIHVE&FLRORJIXIHRK@AFUDBIMBRILQLW GH IDORQ
UHODWLYHPHQW ODUJH OD WKpRULH GHV FKDPSV FRPPH XQH DS
DFWLRQV LQGLYLGXHOOHV SDU OHV UHODWLRQV HW GHV SRVLWLF
GRQQp 30XV SUpFLVPOHQGH PHWGPH WKERWULH HVW TXfLO H[LVWH
DIIHFWHQW OHV FRPSRVDQWHY GX FKDPS VDGNVUFHWRD X \DD. QL Q' p FjH"
OT°XYWHDQV UHYHQLU HQ GpWDLO VXU OHV GLIIpHE QVW\D RRRW DRQV"
GH FKDPS HW VXU OMBKUAR XIGUDWLRRLY SUpVHQWHU EULqQYHPHQW
RULHQWp PD FHPBKHU BHHSHORBSPYGLHX HW-FORWHRGROW CQPRVHY |
SDUWLFXOLHU 3DXO 3RD®WOOLR HW :DOWHU

./ ODUWKDPWOLV ILHGGPHKHRXYQDO RI 6RFQR@MRJI\

0 )RXUFDGHT®KHRULHV RI PDUNHW D G GsPWKHRDIQH % HRK DWR RUAHDVO\ 6 FLHQW
S -

T3RXU XQH SUPpVHQWDWLRQ HfWWPHREFWW RPSOqWH YRLU -
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'DQV OD SHUYV SHRPWIGNH B HX®R F K-HRV/S BIVHV VRF MRX VT XL SRVV(qG
MHX HW GHV HQMHX[ LUUpGXFWLEBHYQ] FHX\V LG QIHMW H- KGOHT X
FDUDFWpPULVH SDU XGRRD/S LON D GIKEMEXVIVROB® GplILQLWLRQ PrP
HQMHX[ GBXOWMREXWWHXHOOH OHV PHPEUHV GX FKDPS VIRSSRV

/D SRVLWLRQ GHV LQGLYLGXV RX GHV RUJDQLVDWLRQV DX
GpWHUPLQpH SDU OH YROXPH RX OD VWUXFWXUH GH FDSLWCL
OFKR¥HPDLV XQ HVSDFH VWREW OB GH BRMIQPAMSE Gp-sX U SRV LW
HVSDFH@ HW TXL SHXYHQW rWUH DQDO\VpHV LQGpSHOGDPPH
$LQVL SDUOHU GH FKDPS FY{HVW DFFRUGHU OD -BtAH\DXWp
1pDQPRLQVHODWIER W HQWHQGUH QRQ SDV GHV LQWHUDFWLR
FKDPS PDLV ELHQ OH\5RHODERGROW LM EW TX (RHFEFXSHQW FHV Pl
GpWHUPLQHQW OHXUV FRPSRUWHPHQWY HW OHXUV VWUDWpJLF

&HV UHODWLRQV BWKXYHBR\P RW UGHEPFHOOCWSERQYD&FHH GH FH
TXTHQWUHWLHQQHQW OHV SDUWLFXOHV GDQV XQ FKDPS PDJQ
UpSXOVLRQ ODLV FHV UHODWILHR GR ¥RREGAH D X ¥V BIQLGHFO\WDXBHO R WQ R
FDSLWDO VSpFLILTXH HVW LQpJDOHPHQW GLVWULEXp DX VHLQ
SDVGHPrPH DQRXH®H KWpPrPH SUR[LPLWp DY WHXH \FH O5ALY LOMH !
HQWUH PDUJLQDX[ HW pWIIHPYLWHW RRDGRQW\H HWM VG RPRXSHV D
FRPSRUWHPHQWY HW SULVHV GH SRVLWLRQ W\SLTXHV /HV FK
OXWWHV Re OHVWS REW HFMSLDGW M QSIREQ G ROFTOUWVH@HAHRQ GX FLC
TXL OH FDUDFMWpOHVAKDPS HVW DXVVL XQHNVBG DHAD WERHPRFORMR SEQ L
FHUWDLQ QRPEUH GILQWpPUrwWV IRQGDPHQWDX[ OLpV j OTH[L
OFRPSOLFLWPR®REDGHRONLEHY OXWWHV TDQVIOHUHRSBRPHQMWMV &)
FRQWULEXHQW FROOHFWLYHPHQW j PDLQWHQLU OHV OLPLWHYV
YDOHXU GH VHV HQMHX]

/D GHUQLqUH VSpFLILFLWp TXL FDUDFWpULVH OH FKDPS DX
GTHQ BLpEHW BRU LURQW L qU H V- FR.DV VR E)XDH SFRAVWOEMAMUR VHY HITHW YV
GDQV OH FDV GHV JUDQGHD AREO HMWBENGE®HRPHNG IGDQVRXOLJIQ
PWDEOLVVHRHOMQYWOOHYV XQV VXU OWWDRQAMUHVOBHWHRQHEN F
DSSDUWHQDQW DX PrPH FKDPS JUDYLWDWLRGRH OH [HIMHS DWW HD
WUDQVIRUPDWLR@WROKUYRQRXBERIORGIWBOHKQLTXH GX IDLW GH
OT(1BHVW XQ GHVY POGIHOUIWHEX IRQFWLRQQHPHQW GTXQ HQVHP
WDQW TXH FKDPS HW DXVVL XQ GHV LQVWUXPHQWYV OHV SOXV

9% /DKLUH &KDPS -KRIJRS FRQWILMWFERPSH /M @ UDYDLO VRFLRORJLTX
%RXUGLHX GHWWBVIBWpFRXWH UX\HV

3 %RXUGLHXXHOTXHV SURSULPW @WB KV GXKHDELR B VR G RIW BYIHW
eGLWLRQV GS8 OLQXLW

8 ELGH®P



FKDPS TXL QH VRQW DXWUH FKRVH #XHQO R XOWIHHR G /K H YV HIQWO A
PrPHVY VRQW OJHQMHX GH OXWWHV HQWUH OHV DFWHXUV GX FKDP:

6L HOOH DSSDEHWW BNRFXREHGLHX OD WKpRULH GHV FKDPS)\
SRUJDQL]D W L@VQIDMD HL ARPBHVOOH HVW-GQY WO W S SVLHRHKQ BVOQ MWK K\DHR] \O 1D
IRQGDWHXUODGHLR HW % 3RZHDGLVWLQJIXH QpDQPRLQV SDU SOXVL
DXWHXUV GpILQLVVHQW GDQV FHW D UWL MY RY JAKPLPD WUBRQY L VE
HQVHPEOHVY FRQVWLWXHQWO &Q¥L H ULg@VAV LOMR/R/ QRAUBIGIYH X UV O H
LPSRUWDQWY OHV FRQVRPPDWHXUV GHV UHVVRXUFHV HW GHV SU
DXWUHV RUJDQLVDWLRQV TXL SURGXLVH®@WRFHVRELUDQW |RW LRIQW W
WKH DJJUHJDWH FRQVWLWXWH D UHRRVUQ@X$ISODHHD RIHNV@XW E W XV
FRQVXPHUV UHJXODWRU\ DJHQFLHV DQG RWKHU RUJDM)L]DWLRQV
&RPPH VRQ QRP OfLQGLTXH QA FKIOUPPSH RIUG B QG VAPUNIURY OHV UDSSR
LQGLYLGKYF®PDLIVHMEORHIMWGHY RUJD QL V BIWXQ I \& UFHHP LToUDHRHEHQ VWILHADE
OYDSSURFKH &H 3 %RXUGLHX

7RXW FRPPH GDQV OD SHUVSHFWLYH ERXQGILSHNXWHQYRHI G HORLKD
SULBDRV OD PHVXUH Rs XQH pWXGH HPSLULTXH HVW QpFHVVDLUH
SHUWLQHQWHV -LYDSSBIURFWHRQE®OLVWH VH GLVWLQJXH QpDQPR
LOQWHUDFWLRQUHNIINFRWBYXYHVWHQW DLQVL | F{Wp VGHNKFSFRVULIML R (
HTXLYDON®BHOJLPSRUWRQBWIERQQHBEF® H@@HNN OHV RUJDQLVDWL
GpWHUPLQHU OHXU DSSDUWHQDQFH DX PrPH FKDPS 3QMN@VBUpFLV[
TXTXQ FKDPS QYH[LVWH TXH GDQV OD PHVXUH Rs LO HVW LQVWLW)
RX GH VWUXFWXUDWLRQ FRPSRX® DFWKURLYRE PHXJ W XGIHW ULHQ PWHI $
GLIIpUHQWHYV ROYPPH VDG BRMFPEWHRIWHE YD QIQWDMUL RQQHOOHY FODLUHPH
FDGUHV GH UHX/RDPFHPRQWHPHQW GX YROXPH GILQIRUPDWLRQ
GIXQ VHQWLPHQW GIDSSDUWHQDQFH FRPPXQH

/D GpILQLWQRYLQYRWLRQQDOLVWHOGHKVAMK DR \RLU SOV DMALR Q QF W
3 %RXUGR¥HMUH OD GLPHQVLRQ VWUXFWXUHOOH HOOH UHSRVH VX
UpFLSURTXH VHQWLPHQW GYDSSDUWHQDQFH HWURB®IPELVDWLRQ

13 %RXUGLIRS FLW

2 &RPPH OH VRXOLJQH ' 6ZDUW] OYDWWHQWLRQ TXH SRUWH 3 %RXUGLF
DVSHFMVSUHPLHU QRKXPIPH GHIXQIREMHW GH UHFKHUFKH QfHVW SDV °
SURIHVVLRQQHOOHY RX LOQOVWLWXWLRQQHOOHV TXL SHXYHQW RULHQWE
(Q VHFRQG OLHX LQFOXUH RX H[FOXUH PGHG TpOWGHH) & M XS\D W R BXQ U HUC
VIPEROLTXHV TXL UpGXLVHQW 6ZPDXW EBYEEWXIREDOBKEHYYRBLRORJI\ RI
BLHUUH % RXKUGDIRLYHUVLW\ Rl &BLFRBRL3HMWVSDUWLFXOLqQUHPHQW YL
GHOIBWXGHV HEZ UDLVRQ GHV HQMHX[ VIPEROLTXHV H[WUrPHPHQW IRL
©JUDQGHW pFRAMVXW DXVVL rWUH SUREOpPPDWLTXH

83 '"LODJJLR HW : 3RZKMQURQ F®JH UHYLVLWHG LQVWLWXWLRQDO LVRPF
LQ RUJDQL]DWERHDIOFDLHORBRNLROYRILFD@&@ FHYLHZ

8 ELGHP

®'H IDLW 3 %RXUGLHXOWDTRDW RO WP F&pVGEIW | pWXGLHU GHV FKDPSV R
TXH GHV RUJDQLVDWLRQV TXL VIDIIURQWHQW FKDPS VFLHQWLILTXH
UHOLJLHX[ HWF
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LOQWHRQ¥®WX[ GTLQIRBRRWURQYY 4XDQW DX[ DVSHFWV VWUX
HVVHQWLHOOHPHQW | WUDYHUV OfH[LVWHQFH GH IRUFHV
OTKRPRJpQPLVDWLRQ GHV RUJDQLVDWLRQV DKRDHIHBAK IS & K D
RUJDQIQHON LHR® HITHW pWY PRQIXSDWBRXU UHQGUH FRPSWH GH
RX GH FHUWDLQHV LQGXVWWQLLH R U PIGHD RV HD\Q WQO M/ VG M/ L R
GH UqJOHV GHHSEPOWLHQIWY ROV GFRQ VLG p bip MD ERG BHMXP-R D DRV Q
LQVWLWXWLRQQHOOH FH QYHVW SDV OD FRPSpWLWLRQ SRXU
VRXUFH GTpYROXWLRQ GX FKDPS PDLV OD UHFEHRFKWVXCH
GTKRPRJIpQpLYDRRRQSKX VP H

&HV GHX[ SHUVSHFWLYHV RQW IRUWHPHQW QRXUUL FHOOH T
GIDXWUHV DXWHXUV MTDL RIrffopL OMR/X @/HIXR IDS SBRFKIWWY p XQH G
DSSHOODWLRQV S$EQIVRSOMS OR\PPWHE® OUHQYRLH GDQV OD VXL\
QTHVW SDV QpFHVVDLUHPHQW RUJDQLVp HW R WRXV OHV SDU
GH OfHQVHLJQHPHQW -FKBPSLBMD \BEKRQN VOOV JHVWERDPS/H W
RUJDQLVOPWVRQQXIOUpVHUYp j XQ XVDJH SOXV UHVWULFWLI Gy
UHVSRQVDEOHV GHV GLIIpPUHQWHY RUJDQLVDWLRQV LQWHUDJ
DVVRFYDWHR@®HQW GpILQLU GHV UgJOHV FRPPXQHV HW VRQYV
HQVHPEOH KD®SORUJD GLBHIWWRQ@WHB GqV ORUV rWUH FRQVLG
SDUWLFXOLHKBIPSH WHRXIYWLYHPHQW UpGXLWH HWHSAOXN WK t)\KHF \
DLQVL GH YRLU FRPPHQW VH FRQVWUXLW XQ FKDPS RUJDQLVD
HITHWV VXU OHV (6&

$XGHO] GH FHWWH GLVWLQFRGEQIDLOHHVR\Q AYBISPQUXHU HQV
SHUVSHFWLYHV DRR®WHH DM PEHUM[ FGH OfpYROXWLRQ GHV (€
FRQWUDGLFWRLUHV OYDSSURFKH GplLtIQQWWSE X V8L RARXDITLLHW
UHODWLYHPHQW FRPSOpPHQWDLUHV 5DSSHORQV WRXW GDE
ERUGLHXVLHQQH QYD GH VHQV TXH VL HOOH H¥ W DBQUW® R XFOKpDHP [
GH OfHQVHLJQHPHQW VXSpULHXU OBMFBPD$HPWINRMY SpB 5 EIOTXBlvV AV
GpFRPSRVHU HQ FDSLWDO PWROD LjUB® DG YO WsD UAB p F@ I L T X H

8 &eHWWH QRWLRQ FHQW U DQ \GDIQN XHIVEL FEQE¥DRSEOAMIL Y HQSRU 3 'LODJJ
GDQV OHXU DUWLFOH GH D pWp SRXU OD SUHPLQUH X®LWW QW
VXEMHFWHG WR WKH VDPH HQYLURQPHQWDO FRQG W LR @R WL RIF D;
SDU OD VXLWH pWp DVVRFLpH j GHXG DS QW R RQHN WG D\DW Y G MPAV L F
QRWDPPHQW LQVLVWp VXU OH IDLW TXJHQ UDLVRRL ®HX QR XFHL\N D W
UpHOOHPHQW VDGDBMWW HWHX{HHMWM. PRQQW DSWHY pWDLHQW FRC

% QRLU QRW D P PHIGMD LOF HWS Q GADIKWOLRQQWURGXFWLRQ D ZRW®E BLVR YH
WUDQVQDWLR ®DLOQ0 D HIDOWW LRIGIOLF HW-$8GHMWYGRGDRQNVQDWLRQI
JRYHUQDQFH ,QVWLWXWLR QUNERGAQ D&D P ¥ LRIGUHJI XQBDWHLRQ W\ 3UHV\

8 ©HV QRWLRQV WHOOHV TXTKDELWXV FKDPS HW FDSLWDO SHXYHQW
WKpPRULTXH TXWHEQWYV MREDAE jYORIYWELMH X VRO P ORITIXG@WEHY FKDF
L@ %RXUGLHX HWpPSROFEBDRMKLO S



JDUD@WSIHV XQH IRUPDMWRED SRQMeHYDYDQW GIDXWUH SDUW SO
DFWLYLWpV GH UHFKHUFKH ODLV GDQV OD PHVXUH Re FH FKDPS «
DX[ HQMHRH LY HW VRFLDX[ TXL VWUXFWXUHQW OH UHVWH GH (
GpFLVOH FDSLWDOFVRFLOGPILQHOXBY@® OHMQ DR AFDOB ® FAWXHOOH RX
SXEOLF SUpVHQW RX SDVVp’ GEHX® PSVGHOQYNE P H R KRH@W VXSp!
GR@®RPPH XQ HVSDFH j SOXVLHXUV GLPHQVLRQV UpJL SDU GHX]J[ K
HW XQH KLPERQGBKIBHHWY GHX[ KLpUDUFKLHYVY DSSDUDLVVDQW GLVWL(
VHORQXBGHRX HW-ODGWB®LAWUFKLH PRQGDLQH HW WHPSRUHOOH
SHXW O pWDEOLU HQ V DSSX\DQW VXU GHV LQGLFHV REMHFWLIV
DFFRUGpH DX WLWUH G DQFLHQ pO@ YD VWU FXIDV HAL IGDUHQ O/NWVPIDQ ¥
SHX SUqQV VWULFWHPHQW LQYHUVH GH OD KLpUDUFKLH SURSUHPH
VFRODLUH WHOV TXH OHV PHQWLRQV DX EDFFD&D%UpBHV RBHOHV C
DXWHRYNVWHYW UXFIWED HOF IGIHDFR AW DP)XSH LO IDXW SRXUWDQW FRQ
IDLWV LO H[LVWH GHV OLHQV HQWUH OD KLpUDUFK¥H@HADGpPPLT>
pPFROHV OHV SOXV SUHVWLJLH>XWHX| RXBMNYEHVFDEQWDIHPHQW OH

&RPPHQW DSSOLTXHU FHWWH GHVFULSWLRQ JpQpUDOH GX FKDP
GHV (680 DSSDUDVW TXH OD WHQVLRQ HQWUH OH S{OH DFDGpPLTX
HW OTKpWpURQRPLHYVWHIDOWUWHH HWD QHH FURQ RV RE3HWU B DDOYHHEU WX QUH D@ X L
UHGRXEOpH GDQV OH FDV GH FHNL pFRQW VL QARRXUWA: RPEHDZIPESRIBEBEW PHIO X
©JUDQGH\W gKROBPI¥YSDUDVW VWUXFWXUp GH IDoRQ SOSDUWSOMIQDQW
GRXEOH KLpUDUFKLH DUWGHXQBAOWW OWILWILPLWp VFREUDEVH HW
SOUWAXL SOXV HVWPPHY FHRQQWHDXPN GDQV OHV (6& VRQW VRXP
PTXLYDOHQWHIHW OHV VFLHQ¥BIQWGHXHHWBWYRQSOMQH SHXYHQW
GIKpWpPpURQRPHVY GpSHQGDQW QRQ VHXOHPHQW GX FKDPS GH Of}
FKDPS pFRORPUTXKHUH |, SUDV HVPWIWHKIFHY GLIIpUHQWHY WHQVLR

¥ 3%WRXUGLHRS FBW
O ELGHP
T ELGH®

2 &RPPH OH VRXOLJQH OH VRPHROKBUXBFLSHNXGBHKFODVVLILFDWLRQ TXL \
FKDPS GH OD IRUPDWLRQ « RQW XQH SRUWPpH TXL HQ GpSDVVH OH
LOQWpULRULVpY LOV VH PDOQLIWVYWHPM QMR QFIUY WGH\H QGAD WHWR BIUHDV G

G DSSUpFLDWLRQ « TXSURBWHXGB QW IDFBYSEWIPWD pXIREXRFPHI WHR Q
I UDQoD@QMHRGgOH GHYV JUDQGHV pFROHYV j58 Q@EHWHXWWHE K QDYARYGWDAQ
5HQQHYV SRLU DXVVL -8 BDYWOVYWRLY HW/{HVEALOFPHHWMH ®XDOLILFDWLF

FDGUBRFLRORJLH QXK WUBYDLO &HV DXWHRWXHPRQVWUBUDUFKLH VFRODL
VHLQ GHV HQWUHSUILLWH\P KD DHIQL BW S U WK GH X@p & LV FRXLWY H¥L QDO LUPH O
-DFTXHV HW YHVHMODWJIHSULVHV |DFHD PEL YDLGHQFHV@H 0D GRWW X U H
ORUHDX/D/\GRFLpWp GHIDGLBOYPSXWH -

B I9RLU 3 %RXUBBHR*W/D]XHFKRS FIl $EUDKDPRS FLW

%) 3DYRFLBORJLH GTXQH GLVFLSOLQH KpWpURQRPH /H PRQGH GHV IRU
HQWUHSULVHV HQ )UDQFHK qg¥QERIVRFBROYHUVLWp 3DULV , D
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JLIXUH |, 3{QH XYHF RGRB{OH DFDGpPLTXH
32/(e&2120,48( 32/( $&$'(0,48(
OSXLVVDQFH Vpl ©SXLVVDQFH2aVSI
&KDPSV 6SKqUH (QVHLJQKBIHQUH
PFRQRPLTXH H(
6RXVGH ODUFKp eWDW
OpJLWLPL
&ULWQUH' B3UHVWLJIH |VRE 3UHVWLJH VFR
OpJLWLPL YDOHXU VRFLDC DFDG pP LARWS V
SRWHQWLHOOH SURIHVVRUDO W|
DQFLHQV pO HQWQLMHDX GH U]
W\SH GH SUpSI
&ULWQUHV GHQ" ([FHOOHQFH VI

YLIXHXU VXU O
GLUHFWHPHQW F
GPWHQWHXUV
PFRQRPLTXF

&DSLWDO pFRQ &DSLWDO DFDG
VRFLDO
6 RXVGH &RPSpWKQBMRL 7LWUHV VERODI
OpJLWLPL rW¥H WKPpRULTXH)
GLSO{PpV
6pULHX[ PDQD 6RXFL VFROD
$SFWLYLW| &RQVHLO 5SHFKHUFKH
UpIpUHQF
(YDOXDWI 6DYRLUV PRQQI BFLHQWLILFLWp G
VDYRLUV  GHV PDUFKpV Q VDYRLUV DEV
UHFRQQDLVVDQF
OpJLWLPLWp HQ\ OpJLWLPLWp V

Source: 6 FKpPD UpDOLVp GIDSUQqV 3 %RXUGLHX ; Y-NR 8baham, op*cit./ D] X HF K
2007 et F. Pavis, 2003a, op.cit.

&HV DXWHXUV RQW PLV HQ pYLGHQFH XQ RX SOXVLHXUV DVSHFWV G
académiquea laquelle sont confrontées les ESC, et plus généralement les écoles de commerce, en tant
TXTLQVWLWXWLRQV GTHQVHLIJQHPHQW VXS pUWétdrsriomeR lePdpiendesTX L S O X
gestion. Ce schéma synthétise les divers élément®quUB Q SHXW UHWURXYHU GDQV OHXUV W



/H UHFRXUV j OD QRWLRQ GH FDSLWDO SHUPHW DLQVL GH SHQVI
S{OH DFDGpPPLTXH j ODTXHOOH VRQW FRQIURQWpPHV OHV (6& (Q
SRVLWLR QHUMHDD WARGHE OHV XQHV SDU UDSSRUW DX[ DXWUHV HQ
GHV FDSLWDX[ GRQW HOOHV VRQW GRWpHV 2U FHWWH SRVLWLRQ
GX SUHVWLJH HW GH OD Y DO HG LAGH FOIN X p\W\DE D WAKWAH P (HXQ W VD XFW H
VWDWXW GIHKOWM pWBFRFFFRDOO UHFRQQDLVVDQFH SDVDIBHW UHYV W D G
PWDEOLVVHPHQWY HQWUHSULVHV GH VD SRVLWLRQ REMHFWLYH ¢

3DU DLOOHXUV VHORQ 3X@ RQEGIYH S XO B BRW IOMLRRDEBS DVVRFL
SDVVpH GpWHUPLQH SDU OH ELDLV GH OJKDELWXV VHV VWUDWp
KDELADXWWDPS IRQFWLRQQH ORUVTXJLO VIDJLW GIBWRGEBWHGHV
ORUVTXYLO VIDJLW GTRUJDQLVDWLRQV '&K DELW XIVORWSS QU B DWW LFAR
DX ULVTXH GH SHUVRQQDOLVHU OHV pFROHV 'DQV XQ DUWLFO
(UPLUED\HU HW 9LVWROGDISQRKEPKHPG 3DUWDRMW GGV FIRRQYFHBW V
OFKDPHW GDQV XQH PBHE® 5 HWRI GHHSOXV HQ SOXV XWLOLVpV Gl
OHV RUJDQLVDWLRQV H QOKRDXEI DWMKH Q W HRRQ FGI W pERWURG XL U F
FR@WYUDQW TXH OH V\VWqPH GH WG GWp ¥ REH SR ORI BH EIOM. FDW L |
OHXU GpPRQVWUDWLRQ QH VIDYqUH TXYj PRLWLp FRQYDLQFDQW
RUJDQLVDWLRQV VRQW RULHQW pH B HS D X3H \& RVMLWERIQV\G OTQXY. GBS
UHFRQQDLVVHQW OHV GDQJHUV GH VLPSOKDIERDWXIVR R ULFD QWD @M R (
JLQDOHPHQW OD QRWLRQ GJKDELWXV QTHVW UpLQWURGXLWH T
FRPSUHQGHNK[GHV SRXMWRLU HW OHV FRPSRUWHIPS-BMWVX@H V] DWW X G
GYRUJDQLVDWLRQV OD WKpRULH ERXUGLHXVLHQQH GHV FKDPSV C
GIKDELWXV 2Q SHXW GqV ORUVDDOPUPXE VR &GV H WIQRHS OH FMWXW H1
SRVLWLRQ GIXQH RUJDQLVDWLRQ GDQV OH FKDPS pWXGLp FRQWUI
SDUWLH OH FKRL[ GYDGRSWHU GHV VWUDWpPJLHV GH PDLQWLHC
GLIIpUHQFLDWLRQ RX GYLPLWDWLRQ

/D SHUV SHEFRQOMWHLWXWLRQQHOOH YLHQW HQULFKLU FH FDGUH (
FRQFHSWXHOV SRXU DSSUpKHQGHU GH IDoRQ SOXV SUpFLVH OD
VWUXFWXUHV IRUPHOOHV GHV pWDE®L VY HPSHRWRF KoHV XG@ IY O RE)SW |
%RXUGLHX SHUPHW GH FRPSUHQGUH FRPPHQW VH GpILQLVVHQW
FRPPHQWFEHO®BXHQW VXU OHV VWUDWpPJLHV GHV RUJDQLVDWLF
GIDQDO\WHU OHV @REFAMQMH HRQBWVY RIRUPHV VSpFLILTXHV TXH SLU
LQVLVWDQW VXU OfLPSRUWD QFH GHM FOTHLHAH B B W LS/DXW LR PRQ

%0 (PLUED\HU HW 9% RRKGWLRIQ [QG RUJDYIKHRILR QDG DERIBA WM VQ f
S-

%'HY FRQFOXVLRQV VLPLODLUHV VRQW WLUpPHV STKHRLDQH6BRFKHKDQ GDQ
VXJJgqUH GIDQDO\VHU QRQ SOXV OH FKDPS GHV RUJDQLVDWLRQV PDL}
SHUVSHFWLYH LO V{DJLW GqV ORUV GH SUrWHU DWWHQWLRQ j OD |
GLIIpUHQWY PHPEUHV GH ©§RMUIDQ LDADHFL R EL\D W DGEIWBR X [H Q QMW O H X U
GDQV FH FKIDXIKD@RXGGLHX DQG RWHKEQHRS WU REDVE HFRD\OD®® J&R FLH W\
YRO Qf S -
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GH QRUPHV GH URXWLQHV GH UHSUpVHQWDW L RIS/SURIE KH UFPR
LQVWLWXWLRQQHOOH SHUPHW GH UHQGUH FRPSWH GH OYDG
LQQRYDWLRQV RUJDQLVDWLRQQHOOHV FRPPH OD PLVH HQ S
FODVVHV SUpSDUDWRLUHV RRPISQWLVWWMLIRQWS RRQ S BX W VX UWDIX |
GH OpJLWLPLWp FH FDGUH SHUPHW GH SUpFLVHU OD IDoRQ G
GLULJHDQWY GHV RELD/QILV¥BWLROPH@WXIH IDLW GH IDoRQ SO
PRGH\D HWVIFX[FEOWI LWLPHY GDQV OH FKDPS RUJDQLVDWLRQQHO

. /RILTXH GITH[SRVLWLRQ GH OD WKqgVH

&H WUDYDLO VJRUJDQLVH VHORQ XQ RUGUH FKURQRORJLT)
FKDSLWUHV SRXU OD SUNRLYDI® WAV WURDFXORIXGHOFNY SDUWL
PFROHV pWXGLpHV HQ VH IRFDOLVDQW SOXV SUPFLVPPHQW VXI
SUHPLQUH SDUGHNHQQW RGO YHpBRGEGHW OD IDoRQ GRXW HOVHE H
FRPPHUFH RQW SURJUHVVLYHPHQW DWWHLQW FH VWDWXW /H
i OD ILQ'®XgFOH HQ PRQWUDQW GHD 8 H® pGlHF D QMWD PIRW Y GRHQUA
PFRQRPLTXHV RQW JpQlLPBSEBONHRY DRXQWLG®QQpP OLHX |j OH.
OJLQWHUYHQWLRQ GH OfeWDW TXL OHXU SHUPHW GH VXUYLY
RFFXSHQW MXVTXJDX[ DQQpHYV XQH SRVLWLRQ LQFHHBWDLQF
VHFRQG FKDSLWUH DQDO\WH OHV FKDQJHPHQWYV TXL OHV DIIF
DQQpHYV (Q PRLQV GIXYHOHNQPAWOLIOW GHDAQXHY GHV (6&$
VPULH GH WUDQVIRUPDWLRQV TXL FR®LOLHB W XOH XWR LD DW XN
UHFUXWHPHQW VfpOgqYH WDQGLV TXH OH UHFUXWHPHQW VRFL
-~ OD ILQ GH FHWWH SpULRGH OHV (6&$( SHXY HOMQ G plIL WHRGIR Y

/D VHFRQBHBQUMAqUH OD SPHUNLRGH HITHWV VX0 REHWT XB&S$G i
PDURKPXL VILPSRVHQW SURJUHVVLYHPHQW j HOOHV 3DU ORJ
WUDQVIRUPDWLRQ GDQV OfRUJDQLVDWLRQ GX QHAFRUK@WBH QW
PWDEOLVVHPHQWY HW XQH pYROXWLRQ GHV PRGHV PrPH GH Il

PWXGLH DLQVL OHV WHQVLRQV TXL pPHUJHQW GDQV OH UpVHI
FHV pFROHV FKHUFKHQWHW & HI/LDWWQHIVHD IDG\GTIDWWLUHU XQ
&HV WHQVLRQV FRQGXLVHQW j OD GLYESHUYWLRQRGEMHRHN U VDI
SRXVVpHV j FRRSpUHU QRWDPPHQW SRXU GpIHQGUH OHXU FDSI
FRPPHUFH QH FHVVH GH FURVWUH /HPXWDSWVRIQH H Q M/\BN SFURHIM

/D QRWLRQ GH VFULSW WHOQMH 5T X6TAKDMHN D @&/ 5 L § BHURGRQ VB XS/ V|
HQVHPEOH GH FRPSRUWHPHQWY HW GH VFKpPDV GYDFWLRQV DWW
DQG 5 S$EGFQNB®YV SODQV JRDOYLDQG XA U Y WDELGLRY J



(6&$( DX FRXUV GH O D HEWAHUPQ HHI@PREE MWL REESH VH GpPDUTXHU OF
XQHV GHV DXWUHV HW-GIH V@D oW RY BRIMWMHUPYOHY GHV WUDQVIRUP
FRQQDLVVHQW OHV (6&$( GDQV OHXU PRGH GTRUJDQLVDWLRQ HYV
UDSSURFKHU GDYDQWDJH GIXQH \HQWXFMSULIVM L RQH GGVX @ IF WhLEYRLON
VWUDWPpPJLHY GH GLYHUVLILFDWLRQ FUpDWLRQ GH SURJUDPPF
OfpWDEOLVVHPHQWU RREWAKE PO GH GRRELWIPWHQG VXU OHV DQQ
LQWHUURJH GHX[ pYpPQHPHQWYV DX[GYXDWLISEDWLROQV UPDRIDRAR [BE
SUpSDUDWRLUHVY FRPPHUFLDOHV HW OHXU SDVVDJH j GHX[ DQQ
UHFUXWHPHQW TXL \IXNSHEWHXOHV BFHRORFPHUFH $ORUV TXH OH S
FODVVHV SUpSDUDWRLUHV UHSUpVHQWH XQH YLFWRLUH V\PEROLT
OHXU VWIDMXQ\E Hs AR GRQWULEXH j UHQIRUFHU ODVREPWY YV AR HH WXL

/D GHUQLqQUH SDUWLH GH FHWWH WKqVH FRQFHUQH OD SpULRC
FKDSLWUHV TXL OD FRQVWLWXHQWQ WR X3 OFTH SPRIX RIGBIOHV U
MHXHOOH DQDO\VH PR MDHR Q WHRGEIWHVYHVH VRQW DGDSWpHV DX[ EK
DIIHFWp OHXU FDGUH LQVWLWXWLRQQN® D/GIF FIK DS TH¥IDHD X BINRURDR/ Q
UpFHPPHQW PXOWLSOLPHV - F{Wp GHV FBR®WD\WHRQBERYWY SDU O
FHUWLILHU OD YBWOGEKEHGBAWVGYBO{RQW HQ HIIHW GpYHORSSpV GT
SRUWpPHV SDU OHV DJHQFHV GIDFFUpGLWDWLRQV HW SDU OHV F(
QRXYHOOHV LQVWDQFHV IR W FRMHWWU GEXQ B XOAHBROYHW QRUPHV  TXL
GLIIXVPHY FRPPH OD QpFHVVLWp GTHIIHFRWRMUQBEW DEBBIEY PWPXHC
pPFROHV VXSpULHXUHV GH FRPPHUFH HVW DX F°XU GX FKDSLWUH
UHFKHUFKH DLQVL TXH VXU OHV WUDQVIRUPDWLRQV GX FRUSV
OfRUJDQLVDWLRQ GHV pFROHV (QILQ OH GHUMQEH2 FRBBHWUH L
DQFLHQQHV (6&$( HQ FRQVLGpUDQMLRR XGW O HXER B G UGID GEHL YRIWNE
WUDQVIRUPDWLRQV GDQV OHXU R UJDaRQWDHNLGROIDN CRR-RHR [)\B@ MHXUH Y
DQDO\WH HQVXLWH OHV WUDQVIRUPDWLRQV GDQV OHV PRGDOLWp
VIVWqPH HV SOPYDUDWRLUHV pOpPHQW SRIUDNQ®NI pFHRR®OWMUDO C
PEFROHV VXSpULHXUHV GH FRPPHUFH
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SUpDPEXOH PpWKR®RRARWIHIXMXU OHV ¢
FRPPHUFH

«/HV XQLYHUVLWDLUHY QH FRQQDLVVHQW ULHQ j OTHQWUHSUL\
capitalisme, contre les grandes écoles privéegsdts écoles de commerice
GLUHFWH XDir 2 pFROH

©-QRWUH JUDQGH VXUSULVH FHW XQLYHUV TXL FRQVWLWXH OH FD
GPpFKLIIUHU SHX HQFOLQ j VH OLYUHU j XQHQM@BI®\%HWHYWQ H QMMOH LI
EDQDOHV PDUTXpHV GX VFHDX GH OD FRQILGHQWLDOLWpP HQWUHYV
PSLGHUPLETXHV «
2 %DVR'RBUQLHWRXFXHVYHUDYV SDWURY PRDQIGBV pF R OBINHGMHXFR P
PRGqOH DPBDURKDQ@DJH ORQGLDO

(QWUH OH PRPHQW R+ M DL GpEXWp PRQ WUDYDLO GH WKqVH
PRQ REMHW G pWXGH HW PD SUREOpPPDWLTXH RORAQ RWHW AHAHT
MIDYDLV SHQVp SURGXLUH LQLWLDOHPHQW -H VRXKDLWDLV D
PWXGLDQWY HQ pFROHV GH FRPPHUFH j SDUWLU GH TXHOTXH)
VH SUPpVHQWH ILQDOHPHQWRERPPB IXQHIVRRBRKGIpFROHV R« C
PWXGLDQWY QJRFFXSHQW TXfXQH SODFH PDUJLQDOH &HUWH
SURIRQGPPHQW GH FHOOH GHV DXWQHWOEPRF VERIU B G & |
JpQpPBQW SHQVp FRPPH SURYLVRLUH HVW FRQVWDPPHQW UH
&HFL HVW YUDL GH OJHQTXrWH HWKQRJUDSKLTXH PDLV DXV
GTIDUFKOWNVVRXUFHY QH UpSRQGHQW SD\H VBRX M RHW \H Q X\ RTXOHa\
VRXYHQW GIDXWUHV DX[TXHD GH\ BRLQOGIN SR RYDHY WHQLVRIQV \
UHFKHUFKH QYDSSDUDLVNVARBW HRYDLOQHWS QFL ILINKHYWHQW SD\
HIWHUQ® WD WPXWVEBREOpP XWLOH GH FRQVDFUHU XQ FKDSLV
GITHQTXrWHV GDQV OD PHVXUH Re FHOD PH SHUPHW GH SUp]I
MXVWLILHU OJH[LVWHQFH GH JRQHV GTRPEUH (QWRXFMRLHUREW
HQ GLVHQW GpMj EHDRARKSFFEUVWITAEM HWROXL VXSpULHXUHV
DORUV TXH FHV pWDEOLVVHPHQWYV FRAPXQLTYXHDQVW\WEBQBWPR
PpGLDV VSpFLDOLVpPV HWHW BGIG ED DVAH FHQMW G LYRIQQV SURG X |
GILQIRUPHU VXUGFBL\G i BROHY pHWXG LOBYW BREKRIGHURQFWLRCQ
UHODWLYHPHQW SHX FRQQX WDQW DXSUqV GX JUDQG SXEOLF
FRPPHBEROVWLWXHQW GH IDLW XQ REMHW RSDTXH TXL GHUL
GLIILFLOHPHQW pWXGLHU &HV pWDEOLVVHPHQWY FRQVHUYHOQ\

®6 %HDXG HWXLGHHEEGH OTHQTX3WH LIV HpWRIXYJHUW @ H



SDUIRLV pWp FRQIURQWDpH j GHV UpDFWWRQWHY IS REQMOEEHOH 1B G WQLr
DOODQW SKRWRFRSLHU PD JULOOH GJIHQWUHWLHQ SRXU OD WUDQ
SURPLV GH PYHQYR\HU XQ PpPRLUH UpDOLVp VXU OfpFROH DQV
WDUG SRXU PHD QQR®IFHUFWXRQ VHR@DILBHEOM IEBBXVHQWO 'H OD PrF
IDoRQ MH QYDL SDV UpXVVL j REWHQLU GJLQIRUPDWLRQV RX GH
PDQDJ®RHIMWI[FHSWLRQ GIXQH VHXOH SHUVRQRAYV A MWWU TRXH.P & DIV |
UHVWULE&VDYHMOOX QRXV UHQFRQWUHU ORLQ GH VRQ OLHX GH WU
SDU VHV FROOQJXHV HOOH D UHIXVp TXH MJHQUHJLVWUH HW OTH
UHIXV GYDERUGHUX®HWEFPEWDLQV PRPHQWY MYIDL GRQF HX OfLF
SOXV XQH HQTXrWH VRFLRORJLTXH PDLV XQH YpULWDEOH HQTXrw

&H W\SH GH FRPSRUWHPHQWY HQ GLW ORQJ VXU OHV UHO
TXTHQWUHWLHQQHQROOHV pH\R OOV VHHQ\QUGH FHWWH FRPSpPWLWLRC
OYLPDJH HW GH OD SUpVHQWDWLRQ GH VRLS IARDY WARMBEMEXMLW MM | R G
GLULJHDQWY GH FHV pFROHV VRQW SDUIDLWH RBQKN FRPBRILHOMMQF
DFFRUGpPH DX[ SROLWLTXHV GH FRPPXQLFDWLRQ HW GH PDUTXHV
XQH SDUWLH QRQ QpJOLJHDEOH GH OHXU EXGJHW 'DQV FHV FL
DSSURIRQGLHV VXU TXHO TXHL/O®W D ECOH.W \GFRRHIPWY ISWpBH¥HV VIHV
LPSRVVLEOH GDQV FHUWDLQV FDV /H UHWRXU VXU OHV FRQGLWL
SHUPHW GYDQDO\VHU OHV REVWDFOHV UHQFRQWUpV WDLV RIIU
VSPFLILFLWpV GIXQH pWXGH PHQpH GDQV PRQ FKDPS GYDSSDUWHO{
VHFRQGH SDUWLH GH FH SUpDPEXOH SUpFLVH FRPPHQW GHV VRX!
SURGXLUH FHWWH UHFKHUFKH

. (Q TXrWH GH WHUUDLQ

/IRUVTXH MYDL FRPPHQFp PD WKS$NA WD XWMRPHHO TXHWHPRQR.
G pWDEOLVVHPHQWY HW PH FHQWUHU VXU OD WUDMHFWRLUH
“fHQYLVDJHDLV QRWDPPHQW GDQV XQH SRNXWASHFWIQM YA DB %/muU
GIDQQpHY GH PHWWUH HQ SDUDOOQOH OfpYROXWLRQ GH OD SR

¥*YRXSH TXL UHSUpVHQWH OHV pFROHV GH FRPPHUFH DX VHLQ GH OD &l

TXL UHJURXSMHQGHW BIFR PUHDVQ FH

0. DL GHPRLQGEPRAMLVECGH GIDFFpGHB QGHN GHR RIDWEFR QWR PW LRRONKGpUp\
FRPPH FRQIUGHMUL\HROQYQH UHQFRQWUpPH D\DQW DVVLVWpPp j FHUWDLQH\
SDUOHU HQ UDLVRQ GH FH FDUDF®RHV H OR@UR G N GRMIMA R XOHRIKIOH HA) X FRAXK ¢
G 1 p F 8o ldn/concurrence, et souvent ce qui se dit n'est pas aifabl@®@ OH PID H[SOLTXp TXH OD
des représentants des écoles, et la sienne, est que ce qui se dit dans ces réunions puidaasaleser
PpGLDVY HW SDUWLFXOLqQUHPHQW j OT1$() XQH DJHQFH GYLQIRUPDWLRQ

Ul 4 UHSUHQGV LFL OD GpILQLWLRQ TXH GR QEDHI BD SLRXDG VN RERX IFIDXSH. \@C
DXWUH FKRVH TXRPQHXAHD BXWIX® WKRGO ORUVTX LO HVW FRQQX HW UHF
FDWpJRULHV GH SHUFHSWLRQ TX LO LPSRVH OHV UDSSRUWV GH IRUFI
OHV UDSSRUWV GH IRUFH TXL FRQVIVALV@X R USERLRNM U XSDANERNH GH O H V!
eGLWLRQV GH OL®XLW E
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'DQV FHWWH SHUVSHFWLYH LO V{DJLVVDLW GYREWHQLU OfD
QRWDPPHQW GHVH&R\PDULHUBXVVLOGH SRXYRLU HIIHFWXHU VXU
HQWUHWLHQV DYHF OHV pWXGLDQWY HW OHV PHPEUHV GX SHU
PRQ ODVWHU MYDYDLV pWXGLp XQH FODVVHS BU p¥bHKBWHE VU H
DYRLU SULV TXHOTXHV FRQWDFWV LQIRUPHOV DYHF OHV HQVH
H[SRVp PRQ SURMAND YOHWXDORUV RXYHUW OHV DUFKLYHV Gt
FRQVXOWHU OHV GRY \pMHUG/L B DRO/DRUHMW IUpTXHQWpP FHWWH F
SX HQ RXWUH FLUFXOHU VDQV GLIILFXOWp GDQV OfpWDEOLV\
SURFPGHU GH OD VRUWH DXSUQqV GHV pFROHW GEHOFRPPHUFH FI

1. 8Q DFFqV WUqV UHVWUHLQW

$\DQW FKRLVL TXHOTXHV pFROHV TXL FRQFLOLDLHQW GHV D
FKDPS SDU OHXU WUDMHFWRLUH HW SUDWLTXHV SDU OD SR\
SUHQGUH FReQW DFFHWP BIYHV GX FRUSV HQVHLJQDQW DGPLQLVWU
FHOD EpQplLFLp GH OfDLGH FRQVLGpPUDEOH GH\W6DEE D U3 RI. B\
FUppH HQ SRXU SUPVHQWHU OHV GLIIpUHOWQHMW pdHR OFHO/D
SUpSDUDWRLUHV -fpWDLV HQWUpH HQ FRQWDFW DYHF OXL .
SUpSDUDWRLUH pWXGLpH SRXU PRQ 0 HW GDQV ODTXHOOH ¢
H[SOLTXHU DX[ pWXGLPORWHFEHTRRPWEUWHXBW OHV PRGDOLW
GIpWDEOLVVHPHQW

JRUPp j OD SKLORVRSKLH j OTXQLYHUVLWp %HUQDUG &LHU
PGXFDWLI HW SOXV SUpFLVpPHQW VXU OD TXHVWDR® GHVUpNB
(VSDFHV 3UPSHOXEOLH j SDUWLU GX PLOLHX GHV DQQpHV (
PpWLHUV DSUQV OHV PARCHOP GHWERORHIFHDOOqOHYV GGV OH\
$XVVL GH SDU-WD IRDFVRYRXIQEF EFQQDLVVDQFH GX PLOLHX GHV
pPWp DPHQp j YLVLWHU j SOXVLHXUV UHSULVHV FHV pWDEOLVVI
DYHF OHXUV GLUHFWHXUV $\DQW FRQVDFUp OD PDMHXUH SI
H[WUrPHPHQW LQWpUHVVp SDU PRQ SURMHW 2XWUH SOXVLHX]L
VD YLVLRQ GX FKDPS HW GHV pYROXWLRQV TXfLO DYDLW SX
SURSRVp GTHQYR\HU GHV FRXSWJI\HGWH\E RBXW HPAW O WWUR @ XIHU M HD X
OHWWDQW HQ DYDQW PRQ@($SOUFRKV\D P¥DIGPRJ X QpH SDVVpt
6WDQIRUG @Qifve WD VY. HU VRXOLJQDLW DXVVL OH IDLW TXH M{H
TXTh@ D ILVWY W UH KO QLYHUVLWp WUDY D LPROGHH WX KF HD HV F B

120 % ODQFHYVERBXYHDX[ NKKHQHXIWH VXU XQH FODH/ B RFUPETRAMWW R L U |
GH ODVWHU VRXV OD GLUHF\WR/G SMHPENSKDQH %HDXG

B 7RXW DX ORQJ GH FHWWH HQTXrWH OfpYRFDWLRQ/ EUBDEH K YMR/X U D
LQWHUORFXWHBUWp ERPFQDNVW GIXQH FHUWDLQH SUR[LPLWp LGpRC
DLQVL GIpYHQWXHADGHWWULWLTXHV GH



UHFRPPDQGDWLRQV M{DL SX HQWUHU HQ FRQWDFW DYHF TXHOT
MDPDLV UpSRQGX RX RQW UHSRUWp LQCRQOMUHPHQW OD GDWH G{XC

$\DQW IL[p GHV HQWUHWLHQV DYHF OHXUV GLUHFWHXUV MH PH
IpYULHU -fDXUDLV VRXKDLWp HQ RXWUH UHQFRQWUHU GDQV
FRQWULEXDQW DX IRQFWGRIQQHPHID)VEW DYHFR®HIpUHQWY VWDW
UHVSRQVDEOHV GHV UHODWLRQV LQWHUQDWLRQDOHYV GHV UHOL
,QWHUQHW GH OfpWDEOLVVHPHQW LO Pf{pWDLW IDFLOH GYRE
PILQW MW@MY VPRLY PHV WHQWDWLYHV GIHQWUHU HQ FRQWDFW DY
PFKHFV &HFL H[SOLTXH TXH OH W\SH GH SHUVRQQHV UHQFRQWL
SDUIRLV MYDL SX UHQFRQWUHU O} DUQHWISROISAMEKMNHU 1€ X RS VR BHDKXE
OYDSSUHQWLVVDJH SDUIRLY HQFRUH XQ UHVSRQVDEOH GH OD UH
PrPH pFROH«

3DU DLOOHXUV ORUVTXTLOV DYDLHQW O LGIPF HORD\Q @ GIW B MW L H Q \
MIDXUDISRXRKIOX FRQQDVWUH OH SDUFRXUV QRQ VHXOHPHQW SUR
GHV SHUVRQQHV LQWHUURJpHV DILQ GH SRXYRLU DSSUpKHQGHU
HW RX FHOXL GH OfHQWUHSULVH HW WX{WXOHHY @AROWVS BGUIF AR MRHR
UDSSRUW j OHXU WUDMHFWRLUH SHUVRQQHOOH HW OHXU SRVLWLI
VRUWLU GX FDGUH VWUIMWWHPSXQWLRVRIREWHRDLQH® UV IDFLOHPH:(
FDUUXQUSHX PRLQV DLVpPHQW VXU OD WUDMHFWRLUH VFRODLUH
SDUFRXUV VRFLDO &HV OLPLWHV VRQW OLpHV DX IDLW TXH M{DL
RQ UHWURXYH Oj OHV DPELJXWHV WU G MM WEHHBDEV L RIDH G WHQ G Mr O 1|
GHVWLQpPV j UHVWHU VXU SODFH XQH IRLV OfHQTXrWH WHUPLQpt
SURSRV HW GHV DJHQWV GH OfH[WpULHXU?2 «WRGS WD QX\H DOYHDF G
IXF %ROWDQVNL j SURSRV GH" D0 D HGEHERY FEKH O KW IGIMV GHD @UHX FF
GH FORLVRQQHU FH TXL UHOQ¥HWG % RARPHBWEBAITORPBDY QHRYWIHYD DS
LQWULQVqHHPHREWM FOLpPrPH GO O XHQMWH HOW D MR SWH YV HKHWUP/ RQ Q
HQTXrWpHV LO VY{DJLVVDLW GH SDUOHU GH OfpFROH Re LOV WUD
DX[ PrPHV GLIILFXOWpPV HQ FKHUFKDQW j LQWHUURJHU GHV SURIF
3LV OXUHLO 6XUGH] HW /DXUHQW :LOOHPH] RQW VRXOLJQp TXH
SHUoX SDU FHV GHUQLHUV FRPPH XQH GHPDQGH GTLQIRUPDWLR
FRQVPTXHQFH LOV VH UHSUpVHQWDLBIQYH RFLDCH/ WRXRQD WXIWD M
SURIHVVLRQQHOOH®FRPPH LOOpPJLWLPHV

-~ OD VXLWH GH FHV SUHPLQUHV YLVLWHV GDQV GHV pFROHV HW
WUDQVIRUPHU PRQ REMHW HQ LQVLVWDQW @XUDG DGGWRH G WRRWQ &Il

047 %ROWBEVNIGUHY /D IRUPDWLR®DG LREG 1 WR R \GRHFQOBOQX LW

%54+ &KDPERUHGRQ ) 3DYLV 0 6X9YGPSRMWHU DXP@RBAYBYWVMXLQ
S HW
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DSSURFKH SOXV HWKQRJUDSKLTXH HW FRUROODLUHPHQW GT
(6&$( HQ DEDQGRQQDQW OD SHUVSHFWLYH PRQRJUDSKLTXH -
DXSUqV GH UHVSRQVBEROBYHDVMHLY QDWWIW IHW DX WRWDO MY{D
XQH TXDUDQWDLQH GH SHUVRQQHV WU B(BRI$Q ODLQ M URDQ I HD/Q I\
TXDWUH DXWUHV pFROHV GH FRPPHUFH

&H QRPEUH GIHQWUHWLHQV DSSBERUW [ HEINWRLEMIPF\YW VU G
VIH[SOLTXH WRXW GYDERUG SPWp3Q QWRPEBENK GRSERKN D QW JXKH \Q
GX UHQR¥N ,0 HVW GIDLOOHXUV j QRWHU TXH FF$R QW VR WVS |
RQW pW@XWHELIILFLOHV j UHQFRQWUHU $X FRQWUDLUH MYDL
UDSLGLWp DYHF OHVTXHO ORI B R X3 HQAV I MU VIDQ \F EXX\W B G W
DYHF GHV SHUVRQQHV D\DQW MRX@G HW pF{OH ¥ DA X B PEBIQW HD |
DYHF FHUWDLQV HPSOR\pV GH FHV pWDEOLVVHPHQWYV &HFL V
FRQVWDWH B UMRKHQU ®Q HQWUHWLHQ OH GpFLGHXU D SDUIRL"
GH OD $RAMVGEHLYH WHQLU LQIRUPp GHVY UHFKHUFKHV HQ FRXUYV
SUHQG pJDOHPHQW OH ULVTXH GH ODLVVHU SULYL@BJIKAU GYC
RXWUH LO VIDJLVVDLW VRXYHQWDER LSHMRR R XQVUDOMHQ MP DRIUW
GDQV OH GpYHORSSHPHQW GHV pFROHV GH FRPPHUFH HW -
GIHQUHJLVWUHU WUDQVPHWWUH HW YDORULVHU OHXUV DFWL
GH OD FXORUXWH poR V¥pV DX GpEXW GH FH FKDSLWUH OHV SH
GDQV OD KLpUDUFKLH GHV pFROHV GH FRPPHUFH RQW VDQV Gl
FHOD QH OHXU VRLW UHSURFKp RX TXH/ BPKQW SURSRV SXLVVH

1pJRFLHU GHVY HQWUHWLHQV D HQ RXWUH pWp GLIILFLOH GDC
SDU HERWO® GH QHIOHYV SHUVRQQHYV LQWHUURJpHY pWDLHQW
TXHOOHV pFROHV MH PMfWVDRVVUHQGERIQ WW THQ UHYDQFKH D
FRQWDFWV SRXU SURJUHVVHU GDQV PRQ HQTXrWH - QRXYH
OTH[LVWH®ERXEHV & LXOFHVXBDYHFWHXUV HW SHUVRQQHOV GHYV
FROQWIPHQBY j LQWHUDJLU GD QY TXH GRRBUBIHKH PR QMW WR WD Q
YLV GH OTHQTXrWH 'H IDLW OHV pFROHV WID 8 G R W] WNHQW HLXQX
DXVVL GHRI@ORBWLFHY pFROHV VRIHW K@ HFR @FHFUBIQW HD X W U H V
GH IDoRQ FRPPXQH DYHF OHV DXWUHV |RUPPMRAROW GITH QQIPHQ
IRUPDWLRQV X{HW HRY LRRIQMPHKHQFH HOOHV WHQGHQW j VH S
DLQVL OM\FEBDWDXH FROOHFWLYHBHDYGHWWEB PKF@H ARIPW H H FG-

1 _ DL WRXMRLY VRLQ GIXWLOLVHU PRQ DGUHVVH #HQV IU ORUVTXH
HVSpUDQW DLQVL EpQplLFLHU GX SUHVWLJH DFDGpPLTXH GH FHW
GILQWpUrw GH OD SDUW GMHGAR@YIRQDWDUOHH SRXU TXTLO RXY

76 QRKHQTXrWHU DX VHLQ GiXQO¥P\VL OUH\KS BQMDEO®N GH OD SROL)
GplHOVE@ &RKHQGQ/ DUW G LQWHUYLHZBDWEBYYV GLISULIJHDQWYV



(QILQ OH QRPEUH GTHQWUHWLHQV D pWp UpGXLW GH IDORQ Y
UpSRQGUH j GHV FRQW WDA\QIWX KV OMDH FLSR GHIO BB VAAUHR L M IHg B (DWDQ pvH
FRQVHUYHU XWXCROEEDWV ®RQ HQTXrWH HW MYDL PHQp SDUDOOQOH
FLQTXDQWDLQH GYpOgqYHV HW DQFLHQV pOqYHV GT(6& (Q RXWUH
KLVWRULTXH MYDL FRQYDBWph USGXVPEOHGWNP.S\PH DQQpH GH WKqV
GIDUFKLYHV - FHV FRQWUDLQWHY GH WHPSV VJHVW DMRXWp OF
OTXDQWLWDWHWKRQWKRWLSOLHU OHV HQWUHWLHQWDEGRE @HV UH
OHXU FREW HQ WHPSV HW HQ IUDLV GH GpPSODFHPHQW SRXU XQ F|
IDLW RXWUH OHV OLPLWHV LQKpPUHQWHY j OD SUDWLTXH GH OTHC
WRXWH XQH VpULH GW IFRIQWDRWQWXY OBFULPOBWLRQ GIHQTXrWH
GYREMHFWLYHU GDQV OD PHVXUH R+ HOOHV VRQW UpYpODWULFHYV

2. ©6YfLPSRVHU DX[2LPSRVDQWYV

&RPPH OH UDSSHM®RH @ GCHHDK GpBXQHH R XKRMHQYFDWLRQ GH IDFH
$ HW 9% THQWHMMWDNYV@ XQH UHODWLRQ VRFLDOH HQWUH GHX[ SHL
FDUDFWpPULVWLTXHV VRFLDOHV VFRODLUHBY %W [XIBGIOBRP BYHXW
pJDUGPH MKLV VRXYHQW UHWURXYpH DX FRXUV GH PHV HQWUHWLH
PRQ kJH PD SRVLWLRQ VRFLDOH HW PRQ JHQUH &HFL IXW SDUYV
HQVHLJQDQWY HW OHV GLUHFW H XUNE R AWIRQUFLGNV@N QLK P FHWH X R X YO
i GHV KRPPHV SOXV kJpV EpQpILFLDQW GH RX D\DQW RFFXSp XC(
VXSpULHXU -fDYDLV FHUWHVY DQWLFLSp OHV GLIILFXOWpV OLpHV
WRXWH XQW XQUIHVEL FOHROXH HQ SEVLWLEDHGRPHOWH SDV PRLQV T
HQWUHWLHQV IXUHQW H[WUrPHPHQW GpOLFDWV j UpDOLVHU HW T
OHV GLVFRXUV FRQYHQXV HW H[W DIPH\P HQMF L d & WU B DU WD 6 WO LWRIG!
KRPPHV GLVSRVDQW RX D\DQW GLVSRVp GIXQH SRVLWLRQ GH
FRPPHUWMLO IXW IDFLOH GH OHV UHQFRQWUHU HQ UHYDQFKH LO
SURSRV PDLQWWWWR DD OEEPIXH GH ERLV

5 %HDKE&VEDIH GH O HQWUHWLHQ HQ VFEHQWH\HWR F QDIDWMRODD[S R LA X H
9RO Qf S

+ &KDPERMWGR® RS FL&V &RKHMHQUW GILQWHUYLHZBHDWEHY GLELIHDQWYV
IDXUHQ@BRE®UTXRL HW *FRPPHQW  SRVHBE *GIQ\G@KHVWLBRQYLDYR Qk AMHQW
0 3LOE&RQURMIWRTXHV GIHQTXrWHY GDQV O D ULYM/PRFR@MHL N R-HW DM .
FRQGLWLRQV VSpFLILTXGHW BFWEIGVEW UH W I0H @ \QHMRLQ H W& B D BIORIR Q
9R\DJH HQ JUD QG HMRROUQIDI® LGMHB X r W H

10 (Q FH VHQV OD UHPDUTXH TKXHV |B DS REROMEMIGHL SGHRYRIQRODIH V
WRXW \ TIDIS\O LEMPOHUD XVVL DSSURFKp GH IDORQ |RYUPKIIDIOHH I LINUHDQG V
VRFLDO SRVVQGH OHV VLHQV HW FH QH VRQW SDV QpFHVVDLUHPHQW
IRUMWADLY OH SOXV VRXYHBPKNV \WEDERD OOWEVLRRORUWDQWHY  TXL RFFX
RIILFLHOOHV HW TXL VJH[SULPHQW WRXMRXUV PrPH GDQV XQH UHOD
SHUVRQQHV FROOHFWLYHV MDPDLV HQ OHXU QRP SURSUMDRWW UDUH
GpMj SRXU DYRLU OX OHV FRQIPUHQFHV TXJLOV RQW GRQQpPHV XQ S|
UpJXOLQUHPHQW DX[ MRXUQDX[ SR RHO/W DR & B TF\L SR X HS RO L WIlPTHX H V
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(Q FRQIRUPLWpP DYHF FH TRIDDBYX RRKDHU KV /MWHH QWY SHUVR
D\DQW GpILQLWLYHPHQW TXLWWp OH PLOLHX GHV pFROHV GH
SDUROH pWD®W /PORRQEWEIPHWLH pWDQW ELHQ pYLGHPPHQW
ULVTXHV DFFUXV ®HSRNMRHIDR IKFMDLRRH QW EpQpILFLp GTXQH |
SDUW GTXQ DQFLHQ GLUHFWHXU GH Of(6& 5RXHQVHLURHUGFRRB
DVVLVWDQW j-+(&SHQV GLULJH OfT(6& 5RXHQ GH i - FH
GLUHFWLRQ GHV DGPLVVLRQV HW GHV FRQFRXUV GH OD &KDP
2XWUH OHV HQWUHWEFRRWGWHNS pVOp F TDXRIXY YW BHV DUFKLY
GYDYRLU DFFqV j GHVY GRFXPHQWYV FRQFHUQDQW DXVVL ELHQ C
TXH OD PLVH HQ SODFH GH OD YD @IXHKH®® AXIQH 5 FFRSQUW X IY El)
&RPPLVVLRQ GYpYDOXDWLRQ GHV IRYPHBRORQVOHW® SUBYD {SBYW
SUpSDUDWRLUHV /H VRXWLHQ TXH * ORUHO PYD DSSRUWp HV
SRXU OJKLVWRLUH GH FHV pFR®HV VWDH DWWV PO @F K XWW RoFUWH. Vg
FHOOH GHV FODVVHV SUPSOODRMWUUHY IRRORH FRICOMHFWp OTHV
SURIHVVLRQQHOOH j FHV pWDEOLVVHPHQWY LO OXL SDUDLV
FRPEWBWD VRQ LQWHUPpPGLDLUH MYDL SX EpQpILFLHU GH VRX!
FHUWDLQV IDLWV UHOHYpV SDU DLOOHXUV GDQV PRQ WUDYD
SDUYHQXH j GRQQHU VHQV
JHV HQWUHWLHQV UpDOIS\RXWY RYH FQ 8 HX WKRPWHIRGHR SDV WRXN
DYHF OH SHUVRQQHO DGPLQLVWUDWLI PDMRULWDLUHPHQW
FKDUJpH GHV UHODWLRQV HQWUHSULVHV FKDUJpH GH OfDSS
FRQVWDPPHQW UHQYR\pH j PD FRQGLWLRQ GIpWXGLDQWH HW
DYDQWPHHBWDLQHY SHUVRQQHV GpVLUHXVHV GH PYDLGHU PYRC
UHVWH GX SHUVRQQHO 30XV WDUHPHHWG FHHQ MKWH XHQO DRIFR BI pl

IDORQ + %HFNHU GRQQWHORXWH GQH MRYXWLFB T XTXQH SHUVRQQH G
(Q SXEOLF OHV LQVWLWXWLRQV VH SUpVHQWH®W%H F/MHWBIDWHO R H K
GX PpWLHU &RPPHQW FRQGXLUH VD UHFXBUDFKHRXY HEFWHQFHV VRFL

116 /IDXUHQWRS FLW

Y2ZegHFL HVW VXUWRXW YUDL GDQV OH FDV GHV LQGLYLGXV D\DQW FK
PRQ HQTXrWH OHV DQFLHQV GLUHFWHXUV DXWp FR QMDFQW $QN\VO
i PDLQWHIDoWD ®H X HOW TXFHIHQGUH OHXU LQVWLWXWLRQ DYHF OD
OLHQV LPSRUWDQWYV TXH FHX[ TXL RQW SDU OD VXLWH WUDYDLOO|
13 0 VIDJILW GTXQH DX \GRHELOW GRHY BPWQuQiH D TXL UHJURXSH j OTK
GYpFROHV GH FRPPHUFH HW SHUPHW GYfRUJDQLVHU GH IDoRQ FROC
pOqYHV GH FODVVHV SUpSDUDWRLUHYV 6D BHKREVWWHVYW DQDO\VpH S

W WHRPPLVVLRY &H®OIWH FRPPLVVLRQ D pWp PLVH HQ SODFH DX G
REMHFWLI GfpYDOXHU OHV pFROHV GH FRPPHUFH HW GH IRUPXOHU
SDEWIDIW HW | rWjUGip DX WRHW PV UDGH GH PDVWHU &HWWH FRPPLV)

5% QORUH®&X28(1 GH j2 &RQIPpUHQFH GRQQpH j OM$BRU&LIPOGHV
pPFROHV GH FRPPHUFH HW FODVVHV SUpSDDBRW RH UM\ FpEIR pRIPLOTRHH
GRQQpH j O1$3+(& PDL

16 0 HVW j QRWHU TXYLO DYDLW GpMj IDLW BO WA OELHV VHR@ HHI[I SpA LUHHQFH
TXL OfDYDLW LQWHUURJp GDQV OH FDGUH GH VD WKqVH



DSUgqV TXH M{DL SRVp XQH TXHVWLRQ VXU XQ SRLQW WHFKQLTXH}
SUpsbUp PRQ HOWUHWLHQ FRPPH HOOH PY{DXUDLW IDLW UHPDUT
WRXVFDWWO IXW DXVVL GLIILFLOH GYDERUGHU OHXU WUDMHFWF
SURIHVVLRQQHO

/IHV FRQGLWLRQV GTHQTXrWH H[SOLTXHQW SRXU SDUWLH OHV G
GHV DFWHXUV LQWHUURJpMV jHOH DXY BSRRSVUBIN[ W B prti EMM@LW GRQV
pJDOHPHQW OH FDUDFWgUH VRXYHQW OLPLWp GHV LQIRUPDWLR
DSSUHQDLHQW SDV SOXV TXH MH QfHQ VDYDLV GpMj D\DQW DXSI
PWDEHQWW pWXGLpV DD BIRV\DFBIORBRINGLWLRQV SHUPHWWHQW PD
GHV LQIRUPDWLRQV LQWpUHVVDQWH\GNG®U GPHRQ VREEQNHVR GV HWK G \
GIDV\PpWULH SURSUHV j WRXWH VHXXDWRIRIY VE RE@THO W HG IGDLG W X
FRQIURQWpPH j GHV DWWLWXGHY HW GHV GLVFRXUV TXL UHIOpWD
GDQV OJHQVHLJQHPHQW VXSpULHXU

3. '"HV WHQVLRQV GDQV OH FKDPS GH OfHQVHLJQHPHQW VX!

$LQVL RXWUHHHOHWQGLHPPHQRTkIJH JHQUH RX VWDWXW VRFLDO
GH UDWWDFKHPHQW LQVWLWXWLRQQHO TXL WRXW HQ UHQGDQW
DYpUpHV OHV SOXV LQWpPUHVVDQWHYV j DXQBRODWPISUG K pOY pHOD\QHA JEHH\
VXSpULHXU

7RXW GYDERUG OHV HQWUHWLHQV DYHF OHV HQVHLJQDQWV RX
XQLYHUVLWDLUH HQ JHVWLRQ VRQW DSSDUXV IRUWHPHQW PDUT
SUpSDUHU K@ N RFKRWOHRIJLH pWDQW ORLQ GIrWUH QHXWUH /D JHVW
GLVFLSOLQHV UHODWLYHPHQW GRPLQpHV GDQV OH FKDPS XQLY]|
GLVFLSOLQDLUH RQW SX VXUJLU HW | SGXRRHRKN D HSAL WHYY &P H
UHPLVH HQ FDXVH $LQVL DX FRXUV GH OfXQ GH RIGV UMEXWH SW H P |
GIpFROH WLWXOBRBPYH GHPQ GRFWRHWBWLFLWHU OHV K\SRWKqVHV -
PD UHFKHUPKHUpSRMAX TXH MH QIDYDLV SDV SRXU OJLQVWDQW G|
TXH MH FRPSWDLV OD FRQVWUXLUH j SDUWLU GX WHUWDHQOj&H | T
OHV PpWKRGHV GH OD OHRF URUR.LIRD DR \G AW TKWYWLRQV HW GHV
FODRUHW TXYHQ GIDXWUHV WHUPHV LO QH YR\DLW SDV j TXRL PF
HQVHLJQDQW pWXGLDQW VH FRPELQDLHQW LFL DX[ HQMHX[ GH F
GDQV ODGHREORWWHQ TXrWp GH H FDG OMUVKR YWV UDRMUM. GH PHV SU
SDU FRXUULHU pOHFWURQLTXH DYHF GHV HQVHLJQDQWV RX GHV
GHPDQGpPp GH SUpPFLVHU PRQ FDGUH WKpRQETXRX®PWV R HjV XK\ SGRRXKE

176 IDXUHQWRS FLW

8 0 HYW j QRWHU TXH GH OD PrPH IDoRQ FHUWDLQV HQTXrWpV VH VRQW
PIRQW GRQQp GHV FRQVHLOV VXU OD IDoRQ GH PHQHU PRQ HQTXrWH H
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FRQWU{OH FRQFHUQDQW j OD IRLV OH FRQWHQX GHD FDQWU!|
UHFK¥UFKH

6RXOLJQRQV SDU DLOOHXUV TXH OH IDLW PrPH GH PH SUpVI
VXVFLWHU G&3V %BRXEEMHXDOUDLVVDQW SOXV SDUWLFXOLqQUHPH
SURQRQFHIGYV YLWH MYDL IDLW OH FKRL[ GYLQVLVWHU GDYDQ
WUDYDLO HQ QH PHQWLRQQDQW SDV PD VSpFLDOLWpP GH UDWYV

ODLV FHWWH GXYPRLQWp FRWWH PpILDQFH HQWUH GLVFLSOL
HQTXrWpV HW LO D IDOOX GH PRQ F{Wp PYHIIRUFHU GH QH
OGHWKQRFHQWUL VP H$\®IQNF LBMOX QDL WHH PRQGH GHV IRUMBMDWLRQ

OD VRFLRORJXH UHFRQQDVW DYRXQHHXFGH®FGLGHFXOOMFIA
GLVFLSOLQH SHYRRUPB® 48R LPXQ@ VLYWL p WBIQY\RX®ODQW GpVLQ
LQVFULW GDQV XQ XQLYHWDW\SGH RQIKUNQYRHY I BYRBYGY \ BRE VWV
GHV FRQFHSWW#"GHV WKpRULHV

'H SDU PRQ FXUVXV HW P D W WMHMSIFWRD U BSHIW VRGO QI@O®HH O D
UDSSRUW DX[ GHPDQGHV GHV VSKqQUHV SROL®GTXHREX BHRQRF
XQH VRUWH GYLPSpULDOLVPH VRFLRORJLTXH HW j SOXVLHXU
FULWLTXH GHV pWDEOLVVHPHQW\OHIMWMKXIRPNVQ WWL \RP H BERRVA R
SUpFLVpPHQW OH QURBOGIXRHQVYHBW] SRV HVW WRXW GIDERUG
LQWpUHVVpH DX GpYHORSSHPHQW GHV DFWLYLWpV GH-BIHFKHU
RQW X YROSRUWDQW GH UHFKHUFKH DSSOLTXpH SWDIWMRVVHMC
ODUJHPHQW XWLOLVpPH j GHV ILQV GH SRVLWLRQQHPHQW VWU
QRWDPPHQW $X ILQDO PRQ FKRL[ D pWp QRQ SDV GTDGRSWH!

19'DQV OTRXYUIDW 6 LARKPQ 3 O0XOOHU SRVH OD TXHVWLRQ GH OD Op
SUPFLVDQW TXYDX FRXUV GH VRQ WUDYDLO DXSUQqV GH KDXWV IRC
GRPDLQH DJULFROH LOIDV/DERBRBEMMPILTKIRIKD &@X SHUWLQHQW
OfLQWHUURJDWLRQ GTXQ VSpFLIODEWHBUPDW XYHQRQ VOPPEWD O LWW F
FKHUFKHXU HVW HQFRUH SOXV 3G LOXIOFQENHH {OYU H Y HQ G D FXHDUX f\G/L D W\
IRQFWLRQQDLUHV HW pOLWHV SURIHVVLRQQHOOHYV GD®@V&RHKWHYHFV
VG /YIDUW GILQWHUYLHZBUB®HYV GLUSJHDQWYV

120 @9RXV QIDOOH] SDV QRXV UM DELHIBHG XIERUIRREKYVYHFRBMVG LHHEODPp DX Gpl
HQWUHWLHQ XQ GLUHFWHXU GT(6& ORQ HQTXrWH D GH IDLW GpEX
VRFLDOH GHV FODVVHV SUpSDUDWRLUHYV HW GHV JUDQ GH Y W E RXOH V
HW DFDGpPLTXH 'DQV FH FRQWH[WH FH GLUHFWHXU FUDLJQDLW V
GpQRQoDQW OD IRQFWLRQ GH UHSURGXFWLRQ VRFLDOH GHV pFF¥
UHF UXWHRNQIO XV Jp Q pWEDIFPLFRIWW M D G X LW X\Q B TXiQ HDIQ B MUWHL V. Q W
DVVRFLpH j OD VRFLRORJLH FULWLTXH $ GHX[ DXWUHjW IUH SUHL V H\
%RXUGLHX SDU XQ GLUHFWHXU GH OD UHFKHURKH HQW PH W LGIHP B I
SURFKH GH FH FDGUH WKpRULTXH HW SDU XQ HQVHLJQDQW TXL |
OFKDPP D DSSHOpPpH SRXU IRUPXOHU SOXVLHXUV FULWLTXHV VXU FI

21y 3DYBRFRRIOH GIXQH GLVFLYELPRIQIGHNVEHR QIRRHPDWLRQV HQ JHVWLF
HQWUHSULVHYV HQ )UDQFHK g¥HQAHWRFLRORJLH 8QS8YHUVLWp 3DULV

22 _H VXLV LVVXH GfXQ PLOLHX HQVHLDIGDB® HIND WMDY SDRSDUO WRXU
OfLGpDMDGRLE SRXUPYBD YIWYRADUJHPHQW LQFXOTXp -H SDUWDJH D
S{OH LQWHOOHFWXHO GX FKDPS GH OfHQVHLRRPHIQIH VXSpULHXU



H[HPSOH / %ROWDQVNL PDDVGRHDPHRFLRRORGUAXHOTXH OTRQ HQV
GH SUHPLAPHOQ GFEMHUFKDQW DYDQW WRXW j SURSRVHU GHV GHVFU
6L MH QH PH VXLV SDV LQWHUGLW GH IDLUH UplpUHBFMOLGHYV DQD
ODLVVp OD SOXSDUW GX WHPSV DX OHFWHRRB UDHDYRU @ LGH GV | [DLLLY
H[SRVpV

-~ XQ GHX[LgPH QLYHDX OD TXHVWLRQ GH PD SRVLWLRQ GLVFLS
OLWWpUDWXUH SURGWXHW H/SWD WD D \p FIRIVAWL FBIQ BRPPHUFH 'H IDLW
FRQVWDWHU TXYIXQH LPSRUWDQWH SURSRUWLRQ GHH®D SUR/G X FW
JPQPUDOHPHQW VXU O H MWW LOHD FIMVGE | HHOWWM LR Q DQWWp N W5 R @ VF R HIL
GRPDLQH GH OD JHVWLRQ YRLUH D S¥D UWwW HDPWW [ X &1 DR/ B LGH
TXHO VWDWXW DFFR U O B0 IOAMW ARQVILE@HWU FRPPH GHV PDWpUL
VXSSRUWYV 'W& RWH XKW \8 DRY Up@YRLOHPHQW j FHOOH GH OfpW:
SURGXLVDQW XP MTHAR HW VOOU VWXDW XW j DFFRUGHU j FH VDYRLU -
VWDWXW j DFFRUGHU DX[ WH[WHV HVVHQWLH®ORPE®RW H@GHRQFW
FULWQUHV SOXV RX PRLQV REMHFWLIV FRPPH OD SUR[LPLWp DYH
HPSOR\pHV

~F{Wp GHV SUREOQPHV VXWRLKQRF B D W OHPE XTBEIAF [5IB0H\Q Bl QUK r W
FRPPH GX PLHQ VIHVX\H D WV RHBERYROPTHEDDV U L V P HOL DWW MW XGMHL B R QW ¢
GIDXWUH GH OD UHODWLRQ HQTXrWHXU HQTXrWp %LHQ TXYDIILOL
\HX[ GH PHV LQWHUORFXWHXUV FRPPH UHS U p\HOQMWWIDHQYWY H GBVH RIS Q
VWUXFWXUpV SDU FHWWRK VREEGRW LOH. RERHINTQHDEVD L& H U V LHWp
SUHPLHUV HQWUHWLHQV RQW SDU DLOOHXUV pWp GIDXWDQW SO
DORUV TXH OHW DWd YWDL GHIW KRIQWUH OD UptRKRH FEX X/ WD WX W
SOXV JpQpPUDOHPHQW FRQWUH OD SROLWLTXH GX JRXYHUQHPHQW
EDWWDLHQW OHXU SOHLQ -YDL HX j S/AOKWSHRUR/MDHTSXUHY W DIJWPBSR
SRLQW GH YXH VXU OH VXMHW HW FHUWDLQV GH PHV LQWHUORF

2/ oRWDQNVNED FULWLTXH 3UpFLV GH VREDEDWRIOHPOW ® fpPDQFLSDWLRQ

14 _H SHQVH QRMIDORMYQMOOH pFR®H & DEINNIDED p ¥ RYHY HU W H RX OfRXYU
GY, %8$XYFR PDUTXHV SUe®NMNROKNHWF KHWIRTXDQW
¢ WLWUH GT3HNMNRSOMDQDD LY H B®VIHW LIRQ XQ GRXEOH QXPpUR j OTH

JHVWUR®GXFDWLRQ DX PDQDJHPHQW IDFH+RX[PGYIKQ GX W.LAOH GOk &
FDV SDUWLFXOLHU GH ' &RXUSDVVRQ VRFLRORJXH INW K[QVFHR O®IN QG\H |
FRPPHUFH pWDLHQW WRXV pFULWV SDU GHV HQVHLJQDQWYV HW FKHUF
LQWHUQDWLRQDOH OD SOXSDUW G H\X W.DMHWI/R HERBER Y WESIDUWEHWY p BIOHL YV B
HQ JHVWLRQXX® 7 +HGPR HW / :HGOLQ TXL RQW pFULW VXU FHV pF
HQVHLJQHQW OD JHVWLRQ j OfXQLYHUVLWp GI8SSVDOD HQ 6XqGH RX
HQ@UJDQL]DWLRQ EXWBXURG TXQH XIL\QMWRVUINBHERBRDYHY HW SURIHVVHX
©OHDGHUVKLS GH® B OMIPHDUWE % XVLQHVV 6FKRRO

2 3HUVRQQH QH QLH SDU H[HPSOH OH FD UPEWIKIHP WRAL R QESBLIIKK GDXQW HJ T
IUDQODLVH GHELRIFLR®RUQHQH VRLIAMVBWW GRVAWIHSOL G PWLY HQ VFLHQF
TXTLO HQVHLJQH j +0& PRUDKIDPD®RXEL VFRODL U H IpX) IMp® L RX[ FFROPP H Q W
GHYHQEUEEERYXH IUDQoDLVH BB VRFQRORJILH
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GpVDFFRUG DYHF FH PRXYHPHQW )DFH j GHV GLVFRXUV WURS
QRUPDOLHQQH TXL R @Y L@EQRCODIWEDXIJDQGHYV pFROHV SRXY|
UHODWLYH SUR[LPLWpP

'DQV TXHOUDXHWMWWY PRQ VWDWXW QYD SDV VHUYL GH SUpW
XQLYHUVLWDLUH PDLV DX FRQWUDLUH | XQ H FRIQ MM TGH FRHP\P HF
-H SHQVH HQ SDUWLFXOLHU j XQ HQWUHWLHQ HIIHFWXp DYHF X
XQ GH VHV FROPLgJXHW S&HOKIQW QTKpVLWDQW SDV GH IDoR:
OTHQWUHWLHQ HWWIH HDBRQUDVMBRWRVRQ FROOQJXH PH FRXS
VILO VIHIIRUODLW GH FRQWU{OHU OH FRIQVD QHHIGHD O M QW GH
FROOQJXHS LRJHH WWR XWH FULWLTXH ,0 ILQLWGSDWYWRMNEWHVG MHHQ H
OTHQUHJIJLVWUHXU FRRKN VAKX @HPOORXNV @D YH] DSSUL'V-BH ¥HVSH
FXULHXIH VDFKDQW TXRL UpSRQGUH MH PDUPRQQH TXHOTXH
UHFKHUFKH ,0 MHERK GDMWWDDRUWHNYV FRQGLWLRQV SRXU IDLUF
OfXQLYHUVLWp FDU OD FKDUJH GYHQVHLJQHPHQW HVW SOXV ¢«
OHV pWXGLDQWY SD\HQW LOV VRQW SOXV MWNDWXQWGE H B THQV
GDQV OfpFROH Res WRXW HQ FRQWLQXDQW j FHQVXUHU VRQ F
OLEHUWpP DFDGpPPLTXH HVW SGXQVJYDRQGRVWB IXKQDWRQVHWYW \BI
SRVWH Re OfRQ SMRWUr\BXHOMIRGMWERERDQJIJH pWDLW SDUWLFXC
GDQV OD PHVXUH Re¢ LO UHIOpWDLW XQH WHQVLR® X GW WPH IOPV
GIpYLWHU GHV VR X REHWDYHF WL BH U HRHWIWRIDL RHQY/GEWLLVRIQNVX B T

5pFLSURTXHPHQW M{DL G€ SHUVRQQHOOHPHQW PHWWUH | C
TXH PD #ASHUVLY\WDQWHQGUH SDR@XLIGOAH &MU PXRX HQFRUH
OFLEOHV PDGODKHW LQOQJHRQQE WHAWMHN.IJQHPHQW VXSpULHXU /j DXV
SRVWXUH YLVDQW DYDQW WRXW j UHQGUH FRPSWH GHV FRQG
UpHOOHPHQW PHWWUH HQ SODFH GYDUJXPHQWDLUH FULWLTXH

'DQYRPR $FDGRBPIRXUGLKMX TPDAHOISDHQDQW SRXU REMHW XQ
OHTXHO RQ HVW SULV RQ VYREOLJH j UHQFRQWUHU VRXV XQ
QRPEUH GH SUREOQPHV pSLVWpPPRORJLTXHV IRQGDPHQWDX[ W
FRRQQDLVVDQFH SUDWLTXH HW OD FRQQDLVVDQFH VDYDQWH F
UXSWXUH DYHF OYH[SPULHQFH LQGLJgQH HW GH OD UHVWLWX
UXSWXUHFWXGH GHV pFROHV GH FPRWPIKWF IS O-XMWGHOI PO MWH K H
IRQW SDUWLH GH PRQ FKDPS GY{DSSDUWHQDQFH DX VHQV O
QpFHVVLWHQW GRQF OH WUDYDLO GH UXSWXUH GRQW SDUOF

27 _H QH OYDV\SBWADWWTXHPHQW PDLWWRWRPRXHWWYYRBYQH HXY RDBHOG H
VWDWXW SRXYDLW DSSDUPKWWHV GORIX EIOLW WSYDW BKDSW Vp SDU XQF
IDLW JQBIQE H [SFRROM LW DSSD QDWW & RXMHMH QIDOODLY SDV rwL
GH FH V\VWgPH PDLV LQYHUVHPHQW LO PH FODVVDLW GLUHFWHP|
JUDQGHV pFROHYV

183 % RXURIPHRX$FDGHPDEFMMGLWLRQV GH OLQXLW D



SRVLWLRQ UDSRFPBHPHQWORSGH OfXQLYHUVLWp TXL OHXU FRQI
GIpWUDQJHWp

4. 2EVHUYHU OHV OLHX]

/[HV HQWUHWLHQV UpDOLVpV DYHF OH SHUVRQQHO GHV pFROH
GILQIRUPD®N.FO® PHVXUH R+ LOV P& DSHU B HWYHGRAR GHV S SIREVHU Y H
GH PH UHQGUH GDQV OHV EXUHDX[ HW GYHQWUSYDSHUFHYRLU OD II
VRXOLJQHU TXH OHV pWDEOLVVHPHQWY pWXGLpV VH SUpVHQWHC
IHUPpV HFRHV FRPPXQDXWpV j BOUDXRe FHRQpW B QBIFHIHN FDAWHH PROQ |
HQ GHPDQGHU OYDXWRULVDWLYRRXY XOY HB WGHWHOHBERHY GXQSH] VR
DXWRULVpH j DFFpGHU j OfLQWpPULHXU GH FHV pWDEOLVVHPHQWYV

'DQV ODUSWEBSN pFROHV Re MH PH VXLV UHQGXH OH KDOO GfH
HQWUHSULVH TXH FHOXL GTXQH LQVWLWXWLRQ GYHQVHLJQHPHQ
GIDFFXHLO Re XQH RX SOXVLHXUV MHXQHV I¥HPRPURXYWVQXW SQWVD
WRXMRXUV GHV IDXWHXLOV j OHXU GLVSRVLWLRQ DLQVL TXH GH\
PFROHV GHV pFUDQV WpOpYLVpPV GLIIXVHQW GHV LQIRUPDWLRQV
PFRQRPLTXHV (QILQ FBM NFWOEQWWVIRHQWY GIDSSDUDVWUH FR
PDWpULDOLVH GDQV SOBUNMHXURAH GAIMHKRWOHR HY UpJOpHV VXU GLIIY
DIILFKDJH GH VRXKDLWY GH ELHQYHQXH HQ SOXVLHXUV ODQJXHV

'H OD PrPH IDORQ OGNVHWSDREVHIHQGWQWY pYRTXHQW GDYDQWD.
JURXSH TXH OHV FRXGRL WD PRMXKHWRAROHGHY HVSDFHV GT1DWWHQ
GIDIILFKHV VXU OHV PXUV PDLV GHV WDEOHDX[ SHX RX SDV Gt
SK\VLTXH DYHF OH PRQGH GH OfHQWUHSULVH HVW ORLQ GYrWUH I
GHV FKDUJHV GHVWLQp DX[ DUFKLWHFWHY GH FHV pWDEOLVVHPH
GpEXW GHV DQQpHV GH GRADK) OREEBXFHX®M SHPpQRRWDWLRQ G
SUPFLVHOTHXWS®LW TXL D GRPLQp OD UHFKHUFKH D pWp GH IDLUH
VHQV DEVROX GX WHUPH PDLVDXQWEKWPLH KE@GIWO & K UW UD/OX/G MAL R/® F R
OMWX pWXGHV VXSpULHXUHV OHV pOgqYHV WURXYHQW HQ FHV OLI
SRVVLEOH GHV LPPHXEOHV GH EXUHDX[ FRQWHPSRUDLQV GDQV O
HW LQLIPLDWLYHV

30XV JpQpUDOHPHQW DX ORAMDYL GHHOFXFIRAWHLPHQW RX GHV pO
PXUV SDUWLFLSHQW GYXQ WUDYDLO GH PLVH HQ VFqQH H[WUTrPF
PDUNHWLQJ HW FRPPXQLFDWLRQ GTXQH pFROH PYH[SOLTXH DLQV
ORFIMVW UpBKSELY TXHOTXHV DQQpHV RQ QTDFFHSWBLIGXV 0D/
TXTDXSDUDYDQW FKDTXH pWXGLDQW SRXYDLW YHQLU HW DIILFKH

28QRQ GHV pFROHV VXSpULHXDKEX FpH FRIRRHGFN pFROHV VXSBPULHXUHV C
8QLRQ ( 6 &
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
OH VFRWFKHU VXU OHV PXUV PDLQWBUGWMQRQW FIHRDQ GE V|
ULHQ TXL VRLW PLV FRPPH oD HQ LQWPULHXU GH EXUHDX[ HW
YHXW TXDQG PrPH DYRLU XQH DSSURFKH DVVH] QHWWH HW 1
DSSDUDVW W WRQNO/RY GDQV VRQ HQVHPEOH HW 3DV GDQV X

&HW LPSRUWDQW WUDYDLO GH UH SUpPpVHQWDWLRQ GHV pFRC
XQH LPDJH GpILQLH WRXWHW S DO R WAL FOXXG LYGLWNHREHEN] \DDG WY 1B ©IXIC
PDLV DXVVL DX[ PHPEUHV GX SHUVRQQHO HW DX[ pWXGLDQW
SDUWLFLSDQW GH ®NXPVHAVGH POUPTRRPPHGBXOWNQVpERBSUBR)
UHSUpPVHQWHU DXSUWYVPEHVIXOXXVY PWSGEW GWMY HPSOR\HXUV XC
GX WUDYDLO ,0 VIDJLW GRQF GYrWUH VEU TXJLOV DLHQW LQF
OD FRPPXQLFDWLRQ FKHUFKHQW j GRQQHU j O KE oW VR MW ¥R
OYDIILFKDJH GHV FODVVHPHQWY SDUWLFLSHQW HQ RXWUH j C
GIXQ HVSULW GH FRUSV DX VHLQ GH OfpWDEOLVVHPHQW

-~ OYLPDJH GHV GHX[ pWXGLDQWY HQ VRFLRORJLHZWWIXQLY
UHVWLWXH OD GHVFULSWLRQ GH Of(6& VLWXpH VXU OHXU FDP.
SOXSDUW GHV pFROHV SDU OfpWDW GHV ORFDX[ FRRERSIRXDWLY
FRPPH OHV GHX[ pWXGVRYEWNVIQpTBD G PIROMOMRXW QDO GH WHUL
GDQV OD SUHPLQUH pFROHS$RGHOH BK VXRSOWHRGXHMFW DQHFGR
GIpWRQQHPHQW YRLUH GYDGPLUDWLRQ HQ SpQpWUDRW GDQ
SHXW VXSSRVHU TXH OHV FDQGLGDWY YHQXV SDVVHU OHV RUD
ORUV GH SRUWHV RXYHUWHV SHXYHQW UHVVHQWLU XQH LPSU
OYDWWUDFWLYLWp GH FHV pWDEOLVVHPHQWYV



(QOPGU» ©8Q FDGUH VRPSWWHRLWV GH

) J/HSULQFH HWTXL

VAD-S H\UR Q (

GIHWKQRJUDSKLH GH Of(6& 5RXHOLGWYRHY FRpG VDR RLTUXHWUHW KDELWXV

HQ SUHPLQUH DQQpH GTHQV$MBQOHAHQWFHUREHUDIQLPp SDU &K
S5RXHQ GpS DA GRFHLRD R JI H

DUOHV 6RX

©qV ODUULYpH VXU OH SDUNLQJ FHWWH pFROH GLIIq
OH SDUNLQJ pWXGLDQW TKXH\O Y RRDM R P PW vV WGLHAXK O/ RH-WV K
EHDXFRXS VRQW &GHDPRHWXUHYV KDXW

(QWUDQW SOXV DYDQW VXU OH VLWH QRXV GpFRXYU
QRPEUHXVHV MDUGLQLQqUHV XQH SHWIQNVW UPIDARpPH HJWS RQ VR
VDQV pYRTXHU XQ MDUGLQ SXEOLF /H EKWLPHQW TXDQ
JUDQG QRPEUH GH IHQrWUHV WHLQWpHV HW GH VRQ ER
GIDLOOHXWY YQMLEWHNRLY GUDSHDX] FHOXL GH Of( 6 &
ILQUHPHQW DX VRPPHW GH OfpGLILFH HW VRXOLJQHQW

UH GX UH\
1Q UpJLRC

RQV DORU
MRQ VF HX D X |
W j OXL H
Q HQWUH
GH OD )L
OH FDUDF

OfHQWUpH SULQFLSDOH GH Of8 ) 5 GHHSOYHICRXEBIN IHR Qv SBLLRDYYR\VI LG

PRLQV JORULHXVH HW FRQTXpUDQWH
«
'"HX[ HQWUpPHV VIRIIUHQW j QRXV UHOLpHV SDU XQ FRX
« DLQVL TXH GHV DUWLFOHV GH SUHVVH PHWWD G\ QVQ
PFROH XQH WHQGDQFH j FH TXMRQRERXDWDLRW DOIFOWUL
FHTQHD\DQW VDQV GRXWH SRXU IRQFWLRQ GH GRQQHU X
TXL OH FRPSRVHQW
« © /TLPDJMDUGXHFROBIMRXH XQ U{OH HVVHQWLHO HV
HW HQVHLJQpY GHYDLHQW HQ SHUPDQHQFH GRQQHU OfF
VRXGp RX PLHX[ HQFRUH XQH JUDQGH IDPL@OH VDQV FF
$XFXQ GpWDLO QH VHPEOH SHUWXUEHU OD QHWWHWp
LPSUHVVLRQ (OOHV VRQW WUQV SURS URNVQNWH VX QX\GHD B/
XQH EURVVH SRXU QHWWR\HWVOID FXOHM[WIHU IGKX 8D SIHXYJ
VDYRQ GX SDSLHU SRXU VY{HVVX\HU OHV PDLQV XQ JUI
PpQDJH VRQW HQ SHUPDQHQFH j OfpFROH DILQ GH FRQ
GpWRQWMESBYPHQW DYHF FH TXH QRXV DYRQV SX REVHU
WUDFHV VXU OHV PXUV PDXYDLVHV RGHXUV DEVHQFH &

ORLU R-
FHDVOMEK U
OX B XARRO C
Q PD[LPXF

V WRXW VI
LPSUHVVL
RQWUDGLF
GHV OLH)>
RKEE OD® \
WRL@GV C
DQG PLURI
)W U{OHU

YHU HQ G
H SDSLHU

&URLVHU OHV VRXUFHV HW OHV PpWKRGHYV

/HV VSPFLILFLBMWMWG B LIRRQ R XH OD SHUVSHFWLYH KLVWRULTXH DG
VRXUFHV SRXU FH WUDYDLO TXL VIDSSDUHQWH SRX Y plUH SWHE0GHU H
KDELW GY$UOHTXLQ IDLW &% SH gPHW HWWOEHSBRUPBDIVOULD X[ FRUU
FHOOH GHV PpWKRGHVY HW GHV DUJXPHQWDWLRQV -H PH VXLV DL
VXU GHV DUFKLYHV HW GHV GRQQpHVI /WE WD X WELTLXQHBAVFESIRPHUQ WH F F
GHQVH SRXU &RXRVHQN UDRWL R Q

1. /HV HQWUHWHARWWLWXHU GHV GpURXOHPHQWY KLVWI

UHSUpVHQWDWLRQV

DL SUpFLVp GDQV OD SUHPLqQUH SDUWLH GH FH SUpDPEXOH OH
GHV HQWUEWQHQX USXKWR® G LWKILR QMXGH FRRRGXFWLRQ RQ SHXW VH

130 e LWDWLRQ WLUpH GTXQH G&VFROMWMMHRUR @ URWS B 13 BVRWUWRQ- HW $ 3URV
© HQVHLIJQHPHQW OHQWUGIHKU MY RRIQWGR FHLW WRF ERQRQKMS/RUDLQH V
S
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
TXHO U{OH OHXU RQW pWp DWWULEXpV ODLV DYDQW FHOD MT
H[SOLFLWHU OHV FKRL[ TXL RQW pWp IDLWV j FH ¥XWX \WR PPGIV
FRQGNVWQRQIXGHQRI@QWUHWLHQV UpDOLVpPY 30XV SUpPFLVPPHQW
FRQWDFW DYHF GH SRWHQWLHOV HQTXrWpV TXH OHXUV SURSR
VRQW DVVXUpV DX GpE&KWHEOND ¢HUPWWHOH HFQV 'fDXWUHV VH V
rWUH FLWpV QRPLQDOHPHQW HVWLPDQW-OWH HR©DBQE&B QUM X\WH S
ODQJXH GH ERLV TXTDXFXQ GH OHXUV SURSRV QH HSJRKLYIDQ MV
SHUVRQQHYV PH GHPDQGHQW GH FRQWU{OHU FH TXH M{pFULUD
PHQWLRQQDLVY 1RWRQV TXH PD TXHVWLRQ GH OJDQRQ\PDW C
UDSLGHPHQW GIDYQFXPB PHVXUHLWe+ SDYV @HI WPVXOWDWV LVV)>
HWKQRJUDSKLTXH HW TXH OJHQVHPEOH GHV GRQQpPHV OHV FR
,QWHUQHW FHWWH SUpFDXWLRQ DSSDUDLVVDLW LQXWLOH

3RXU OHV LQGLYLGXV MYIDL UHVSWEWR g pBIvD FRQOIRDM pGHID \& Hjl
pWp pWDEOL DX GPEXW GHV HQWUHWLHQV &HFL VJHVW IDLW D
SHUVRQQHV™L QR\DHWUBRIWNY GH OHXU SRVLWLRQ GDQV OH FKDF
OHXU pFROOHNE ODB|KM IRQFWLRQ pWDQW LQGLTXpH LO DXUDL!
SDUWLU GH FHWWH GRQQpH 3RXU OLPLWHU OD SHUWH GH OfL
GH OfpWDEOLVVHPHQW G{DSSDUW H QDXRFHI[ HG KK\D HH @TX MV VG HW
LQWHUURJpHY HQ OHV UHJURXSDQW SDU pWDEOLVVHPHQW DY
HQ LQGLTXDQW OHV IRQFWLRQV GLUHEWSRQRH PO UGHHX 15D FK
PWp WHQDKOEHRMWVAWIP FHUWDLQV PRPHQW VO HYCH V @i NAW FRIEYEpHU |
QRPPHU OfDXWHXU GH FHUWDLQV SURSRV WDQW OH IDLW TX
VLIJQLILFDWLI &HFL QYD pWp IDLW TXHVEDQW GHIV SRS BD IHW I/
LQIRUPDWLIV RX UHOHYDQW GYfRSLQLRQV SDU DLOOHXUV FRQQ

/D FLQTXDQWDLQH GTHQWUHWLHQV XWLOLVpVY GDQV OH FD
HQWUHWLHQV XQLTXHV GH FRXUWH GXW pH DIDXWRX VXS &H OD
GH OfHQTXrWp /D FRQWUDLQWH GH WHPSV PfpWDQW VRXYHC
RUJDQLVHU PHV HQWUEIMLHRNLEH IDORQ GAHWIWUH VEUH GIDERU
SDUDLVVDLHQRUWBQVBBXV3DRSEDLOOHXUV GDQV OD PDMRULWp
OHV SHUVRQQHV HQTXrWpHVY HQ REWHQDQW OHXUV FRRUGRQQ

131y "HEHU VRXOIOMUKMLEUH LPSHUIHFWLRQ GH OfDQRQ\PDW WLHC
indispensables a la production du savoir sociologique suffit bien sbuvereconnaitre la personne
concernée». Elle rappelle en outre que&H TXH QRXV SXEOLRQV DXMRXUGTKXL D W
GLVSRVLWLRQ HIIHFWLYH GHV SHUVRQQHV FRQFHUQpPHVY SDU Of
public.»In ) :HEHWBO3XHU GHV FDV HWERAWHD YRIEFLRMWWRILTXH UpSXWD
GHV HQTXHWpVHYVY Qf S (WDQW GRQQp OYLPSRUWDQFH GHVY HQMH:
écoles, je ne souhaitais pas nuire aux enquétés en publiant gdes gub auraient pu leur étre reprochés. En
FRQVpPpTXHQFH GDQV OD PHVXUH Re LO QH VY{DJLVVDLW SDV LFL GTt
sur le parcours personnel et professionnel (qui par ailleurs étaient assez Heduitegté gommése
ORUVTX{HOOHY SHUPHWWDLHQW WURS DLVpPHQW GYLGHQWLILHU C

2 9RLU $QQHHVWH GHV SHUVRQQHV LQWHUURJpHV



HWKQRJUDSKLTXH ORQJV UpSpWpV HWIERMWUIHWLHQYV D YBN @G-V ¢
DSSDUWHQDQW DX PrPH PLOLHX G KHYMPHWARQ QEDH.W HIAWWFUHH WQ H3\S 1L
XWLOHV VRXV GOX[ PYSHFRXW j OD IRLV SHUPLV GH UHFRQVWLWX
FRPSUHQGHSUPWNQWDWLRJY TXL OHV RULHQWDLHQW

S5SHFRQVWLWXHU GHV SURFHVVXV HW X @K WUHWR IHOH/ [FRRWPW HWWRAKIURE

/TXVDJH LQIRUPDWLI HW UpWURVSHFWLI GH OfTHQWU®WLHQ GDQ\
30XVLHXUY BQWHDLQVL VRXOLJQp OHV GLYHUVHV OLPLWHV j FHWV
KLVWRLUH OD SULQFLSDOH pWDQW TXH OH UHWRXU VXU OH SDVV
LOOXVLRQ (Q RXWUH OHYWHQRONBRIM $HYWPELGWPPYEQILQ SDUWL
GLVFRXUV SDUWLFXOLHUV SHXW LQGXLUH GHV ELDLV LQGLYLGXE
SHUFHYRLU OH SRLGV GHV VWUXFWXUHV VRFLDOHV (Q GpSLW GH
PIBX\HU VXU FHUWDLQV HQWUHWLHQV SRXU UHQGUH FRPSWH GH
HQWUHWLHQV j GLPHQVLRQ UpWURVSHFWLYH PfRQW QRWDPPHQW
MYIDYDLV j PD G LV SR \Q RRQH [HH®S MNH M DAAV OHPL W HYRQoDQW OHV LF
GH OYXVDJH KLVWRULTXH GHV HQWUHWLHQV LO QH V{DJLW SDV G
WUDYDLOOp HQ FRQIURQWDQW OHV GRQQpPHV UHFXHLOOLHV HQ HQ
HW GH OD OHFWXUH GH OD SUHVVH 7DQGLV TXH OHV VRXUFHV g
FHUWDLQV®HQ@WLBWRARMPHQW FHUWDLQV HQWUHWLHQV UpDOLVp)
3DU H[HPSOH DORUV TXTLG H BIMRIBXL USD GDR VW G\ Ij LSFDLOWLU GH GR
FRPPH GHV FRXUUIFRPSWRNVFNBQY®XDWYRLU TXL pWDLHQW FHUWDL(
PWDLW TXHVWLRQ MJDL SX GHPDQGHU GLUHFWHPHQWILUSHYV HQT
GIDQFLHQV GLUHFWHXUV j GHV SURSRV FRPVONIRYPHMQRUS X HVH @
GDQV GYDQFLHQV DUWLFOHY GH MRXUQDX]

©&RQQDVWUH HW FRPSUHQGUH OHV SUDWLTXHY HW UHSUpVHQWDW

'DQV XQH VHFRQGH QWWWS\HFHQMW RTRPGW MHUYL GH VRXUFH GYTLQ!
GHV LQGLYLGXV HW SHUPLV GH FRPSUHQGUH j WUDYHUV TXHOV VF
LQIRUPHQW OHXUV DFWLRQV /j DXVVL FHWWH & SSH\R FKN TXISX M

3 _.H UHSUHQGV LFL OD GXDOLWp GHV XVDJHV GH OfHQWUHWIDHE@® PLVH H
OLQIRUPDUWHARREBUYWIMY GpURXOHPHQWVFRPBW RRM DRPBND \ U XG/HD\M F5 @D W L T
HW GHV UHSUW®VHQYDRQ KW @3 8-BREMDYIMDAPHQW VH SDVVHU GH OTHQWU !
GH OfDFWLRQRSSNKOLMXHQoDLVH GH WHQHRQFH SROLWLTX

B34 /HV FULWLTXHY DGUHVVpHV j FHWWH PpWKRGH VRQW SUpVHQWPpPHV GH II
3DOD -H QH UHYLHQGUDL SDV VXU OHV UpIpUHQFHV FRQQXHV HW |
GPQRQFLDWQRIQO GV L& Q 2E LlSDIWDBKLARMUGLHX 'fDXWUHV UplpUHQFH\
PHQWLRQQpPHYV FRPPH OHV SURSRV GHO)D RIPQBKFXE WHQYREH BXIQ \&t
HQTXrWpV VRQW G WPPRBOUFKILOHY ®UDOHW KR HDBEHWLHWQVSE Gpt
HQWUH )ORUHQFH 'HVFDPSV HW )ORUHQFH *HHEMRVDQLPpPpSSDU % HUWUL

35 0 PIHVW DLQVL DUULYp GH FKHUFKHU j HQWUHU HQ FRQWDFW DYHF G
SOXVLBXNUVHYHG D QW RX G W \D UF®H YRIN PW Q MMVDXQAWP E WNBEODLHQW SDU
LQWpPUHVVDQWYV
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BBBBEBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
PHQVRQJH RX GH GLVVLPXODWLRQ GH OD WHQWDWLRQ GYDG
SV\FKRORJLVDQW PDLV DXVVL GHV ELDLV LQWURGXLWYV SDU (
SRXU OHV LQGLYLGXV @HY YSHILBW IOTLXYVHW FHU W

-~ QRXYHDX WRXW HQ pWDQW FRQVFLHQWH GH FHV OLPLWH)\
PHPEUHV GX SHUVRQQHO DGPLQLVWUDWLI RX DYHF OHV HQVH
SOXV JpQpPUDOHPHQW OFH®WGGHGOITpERPWLBRIQ@H. TXH OHV U{O
VHUYLFHVY LQIRUPDWLRQV TXH M{DXUDLV GLQHBPILOG» H@PW DFX
SXUHPHQW GHVFULSWLI TXHOTXHV HQWUHWLHQV PIRODGWSHUI
OHXUV SUDWLTXHV HW QRWDPPHQW WRXWH XQH UKpWRULTXH
UDSSRUWY HQWUH pFROHV HW XX DQDO\WH HQ WHUPHV GH ©

3DU DLOOHXUV OfLPSRVVLELOLWp PrPH TXTpSQRXYGE VD DU
DFWLRQV DSSDUDVW UpYpODWULFH FDU HOOH PRQWUH OD SU
VILPSRVHQW j OTHQVHPEOH GHV DFWHXU-FILS H RV ¥R MM &DYQWU DW
i OfRULJLQH $LQVL LQWWUIEL REYYU YR WILREIIGEDYDYYRGLUHFW
UpSRQGX TXH F{pW DALMY p& HYMDRGKHVEHBIE@ QA H X G H3F RDSW L V
SRXU DXWDQW SRXYRLU PLHX[ H[SOLFLWHU OH IRQGHPHQW GH

$LQVL ELHQHWMOHQWHSDWOGH OD WUDGLWLRQ GH OfHQTXrWH
IRUPpPH DX FRXUV GH PHV pWXGHV OHV HQWUHWLHQV UpDOLVp
FRPSUpKHQVLRQ HW OYDQDO\VH GHV WUDQY¥VR U PNVWLRIQW B HWQ
i HX[ VHXOV IRQGHU PHV DQDO\VHV TXL VH VRQW PBCXO\NY BGX
SUHVVH OHV DUFKVWDWHWMLA X HORISIIREM]WHY SDU OH P

2. /[HV VRXUFHVOEDFSUWWMVH HW OHV DUFKLYHYV

-fDL GpSRXLOOpP GH IDoRQ V\VW-pPDWHUXD MXW RDI 5]k QIHR/G B
PG XFDWL YOHR QG He@HF MWLIRY X GYBRMHY 3H@WSHDVOD SUHVVH SRXU
IT([SURMKWDOOHQJH /HQ3BHQWYDQW WRR¥URPNVDBUWEROHV BRIQI
&HWWH UHYXH GH SUHVVH D pWp FRPSOpWpH SDU XQH UHFKHU
GDOH ORQOM )LIJDYRU DLOOHXUV MJDL FRQVXOWp SOXVLHXUV |
GH GLSO{Pp\GBHWQ6&HLPV HW ODUVHLOOH ,0 HVW ELHQ pYLG
SDU FH PR\HQ W H XGIR@PHLPDJIH QHMRQIW FH GHW DYWLFOHYV UHIO
SURSRV WHQXV SDU OHV UHSUpVHQWD QWM \G ISW ¥ FROER QR )X HOH
(Q GpSLW GH FHV OLPLWHV LOV PfRQW SHUPLV j ONLULREMOGH U
GHV IDLWV j FUHXVHU FRPPH OD FULVH GX UHFUXWHPHQW TX
GRQW DXFX@H@MOMDLW SDUOp /HV QRPEUHX[ DUWLFOHV VXU
DOOHU UHJDUGHU GH SUqV OHV GRQQpHVY VWDWLVWLTXHV GL

3¢ QRXYHDX FHV GLIIpUHQWHY FULWLTXHV VRQW SUpPVHQWpPHV HQ
SDUWLU GH OD SDJH



SXEOLpV SDU FHUWDLQHV UHYXHV RQW gRRQ VG QWX i X QP REXHW R
SDUWLFLSHQW | OD VWUXFWXUDWLRQ GYXQ FKDPS DXWRQRPH
OTREMHFWLYDWLRQ GYXQH KLpUDUFKLH GH FHVY pWDEOLVVHPHQW)\

&RQFHUQDQW OHV DUFKLYHV LO IDXW VRXOLJQHNFR®HVOHV G
PWXGLpHVY VRQW UHODWLYHPHQW SHX QRPEUHXVHV HW TXH MYD
UHFRQVWSXW|X®IBHOBHXU KLVWRLUH -YDL DLQVL HXOMHW RXBXLYHM 1
GH Of(6& ODUVHLOOH FRQWHMWHYBFPRPPHUFIDMHWKEPEQGXVWULH GH 0T
DUFKLYHV GH OD )1(*( VLWXpHV DX[ $UFKLYHV GX ORQGH GX WL
&KDPEUH GH FRPPHUFH HW GYLQGXVWULH GH 3DULV VLWXpHV GD
GHEGXFDWLRQ QDWLRQBOHHW)RH@WDIYL GHEO WX KLYHY SHUVRQQHC
WUDQVPLVHV SDU * ORUHO FRQFHUQDQW Of(6& 5RXHQ PDLV DXV
SODFH GH OD FRPPLVVLRQ +HOIHU

-H QIDYDLYUSERWILVDJIJp GH WUDYDLOOHU VXU DUFKLYHV HW FHO
FRQYHUWLU j FHWWH SUDWLTXH j ODTXHOOH MH QDL SDV pWp IR
QRPEUHX[ FDUWRQV GpSRXLOOpPV ORQ XV XIH GHOW DHJ BIOLUWIK \G H HEQK
HW GYDSSUHQWLVVDJH VXU OH WDV -YDL HX OD FKDQFH GH SR}
&KDPEUH GH FRPPHUFH GH 3DULV HW GH SRXYRLU SKRWRJUDSKLL
DUFKLYHV GH RQWBEIQHEQMPX GAHGHXYIRLD WU RBUA h Q HAE WHAIRWY IQRHQ)\
SHUWLQHQWHY REXW \D %W ROLpVFAH. WBHXWHRI XjU S HVQIVAUGHH PR'Q WH[WH HW O
RXWUH j PHVXUH TXH OD TXDQWLWp GH GR QQ/pBWw UFHR ©® N FWXHWF B
PIRQW SHUPLV GYfpODUJLU PD FRPSUpPKHQVLRQ GH OYfKLVWRLUH G
MH PH VXLV DSSX\pH VXU XQH IULVH FKURQRORJLTXH TXH MH UHF
PHWWUH j MRXU GHW IUFHOKRWRBRR® RRX TXKHWYW SQHRPEBD WHMUWDLQV pYp

/HV DUFKLYHV GH Of(6& ODUVHLOOH VR&WHOWHR®UHALWHR M QWX |
LOQFLWHPRIULHQWHU VXU OfpWXGH GX UpVHDX GHV (6& WDQW VRQ L
SRXB@OULLRGH FRONY @pWHKILYHY FRQVXOWDEOHYV VIDUUrWDQW j OD
OHV DUFKLYHV FRQVXOWpHVY RQW FRQWULEXp j UHQIRUFHU PRQ D
OHV UHODWLRQV TXL XQLVVDLKQ@WIOHNV (M &DDXFRIQIVX G pUjp @ B D&& , °
OT8QLRQ (6& DVVRFLDWLRQ UHJURXSDQW OHV DQFLHQV pOqYHV
FRPPLVVLRQ SHUPDQHQWH GHV (6& 3DU GpILQLWLRQ FHV GHX[ L
GHV (6 ®IHV OLHQV GH FRRSpPUDWLRQ TXL SRXYDLHQW H[LVWHU

B /ILQWHQUH GHV IRQGV GIDUFKLYHV FRQVXOWpV HVW GLVSRQLEOH j OD

¥ 8QH SDUWLH GH FHWWH IULVH HVW UHSURG%QWH[HQ DRRXUHR[GRERIUHOD
/H OHFWHXU SRXUUD Vf\ UplpUHU DILQ GH PLHX[ GLVWLQJXHU OHV

39 _qDL FKHUFKp DXSUQV GHV RWL YPIDANVDAR VD GGHN j FRREOHQLU GHV DUFKLY
S5HLPV 1DQWHV $PLHQV HW 3DX PDLV VDQV VXFFqV &HOD QH VLJIQLIL
VHXOH j DYRLU UHQGX OHV DUFKOWUNVWIHD YRX)[ EHROMKGH/WERRHHEEDQI H Q W
VXU OHV DUFKLYHV GH Of(6& GH /\RQ GpMj H[SORLWpH SDU 3 +DDV C
GIDQFLHQV pOqYHV GH Of(6& +MRQ -3HQUMUMHRIGIHIGH O eFROH VXSpU
FRPPHUFH GH-/\RQ '($ G +LVWRLUH 8QLYHUVE WHV3DLWOLVHW GDQV OHV
VXSPULHXUHV GH FRPPHUFH-88X)XDQEFHMSHDIED QW @URGMWIMRFLpWpV
S -
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PrPH OHV GRFXPHQWV pPDe®QADVEXRPLQDWILRQH GH W QGHQW
SOXW{W GfXQ SRLQW GH YXH JOREDO pIXHIQ®MHH \ D\VWRXU E® & Lk LS
SDUWLH OD IDoRQ GRQW MTDL GpFRXSp PRQ REMHW &HOD H(
PHVXUH Re OH UpVHDX GHV (6&$( QYD MDPDLV pWp pRDXIGEp HQ
GPpFRXSDJH SHUPKMW DXQQHVD HXWR RRPYIROOH DX QLYHDX ©

$XGHOj] GHV OLPLWHV LQKpUH®WXHDBXWWHY DOLLE K VVBIUG K V'
UpVLGH GDQV OHXU KpWpURBBX®@pOW pSPNULIRGHGXQMHRIEWXUH DX]
HVVH@®WODMODBESX\pH VXU OHV DUFKLYHV GH Of(6& ODUVHLOOH
VXU OHV LQIRUPDWLRQV VXU OHV FUPDWLRQV GJpFROHV GLVSH
SDU GHV VRXUFHV VHFRQGDLUHV VXU DX KG&BEXRL GHH \G D) Q®& V' H
HVVHQWLHOOHPHQW UHFRXUV DX[ DUFKLYHV GH Of(6& ODUVHL
O7(6& 5RXHQ DX[ DUFKLYHV GH OD FRPPLVVLRQ SHUPDQHQWH
DUFKLY BHWXGREQWIDWLRQDOH &HWWH SpULRGH DSSDUDVW GRQF
GH YXH GHV DUFKLYHV HW Res MYDL SX OH SOXV DLVpPHQW UHF
YXH 3RXU OHV WURLV GpFHQQLHV VXLY BQWHW LRV CDUFKR @
FRQVWLWXp PD SULQFLSDOH VRXUFH FRPSOpWpHV SDU TXHO
DUFKLYHV GH * ORUHO - SDUWLU GH FH PRPHQW OHV DUFKL)
GRQQpPHV VXU OH IR GRIDRQ GHO WRNE@IW FXIQH pFROH OHV HQ
DUWLFOHV GH SUHVVH SUHQDQW OH UHODLV VXU FH SRLQW &
FHUWDLQHV SUREOpPPDWLTXHV VRLHQW DERUGpHWUIHAROQRQ G
UDSLGHPHQW pYRTXpHV GDQV OH UHVWH GH OD WKqVH (Q Gy
FRQVWLWXp OJDUPDWXUH GH FHWWH - WIK\GW R ULQ XOHS B B\DSIMD 1D D
XQH SDUW LPSRUWDQWKHQ@HY G R FRQ\WVOLRLWRRQ GHV DUFK
DMRXWpH OD OHFWXUH GH W®&¥WH XQH OLWWpUDWXUH GLWH ©

3. /HV GRQQpHV VWORVNGWMLOBRHWYXUH HW PHVXUH GX 10

©1RXV QRXV VRPPHV IUpTXHPPHQW KHXUW}MFKQXIQr XRE \HMD FXR
FRPSUHQGUD PDLQWHQDQW TXNLWUQYHRDX BDVVKQTKDYDWE G H\
3RXU OfHVVHQWLHO OHV HUUHXUV VWDWLVWLTXHV SURYLHQQ
QpFHVVDLUHPHIHY jLSOWUMWLKYWLRQV VFRODLUHV PDQLIHVWHYV
FRQQDLVVDQFH H[DFWH GH OfDSSDUHLO VFRODLBRUEHO O HPHR
HW SDUFHOODULYVDWHLRQR XCHHP B Q@ O\QpSIVE D W U R/Q VHADEFHE LAR QY MUDHW

“0@RPPH OH VRXOLJQ@H DU FMOLWIH QEPNNGDIPW XAH VXWHO RQ SXLVHUDLW
FRQVWDPPHQW X PDUMHIREW GH GPIULNKEMMKLO S &KDTXH
QRXYHOOH DUFKLYH RXYUH GH QRXYHOOHV LQWHUURJDWHR®V HW
IUXVWUDQW GH QH SRXYRLU QL UHWUDFHU OD JHQQVH GTXQH ORL
GPEDW pYRTXp j OD IDYHXU GI1XQ FRXUULHU

“IEHUWDLQV GHV UDSSRUWYV GH OD )1(*( RQW pWp FRQVXOWDRV DX[ $
DLOOHXUV WUDQVPLV WRXWH XQH VpULH GH GRFXPHQWV GRQW
H[WUrPHPHQW XWLOHYV



GH & %DXGHORW HMePR GWWDEQ MWD G /W H QLW MWERHW DXVVL ELHQ
i FHWWH UHFKHUFKH VXU OHV pFROHV GH FRPPHUFH (Q HIIH
DGPLQLVWUDWLYHV SROW GH FPORQEEWHRPUSHL BREV@BWLRQDOH MYDL |
i SOXVLHXUV GLIILFXOWpV

/D SUHPLQUH HVW TXTLO Q fRiILVWHEISDMY FROBY | GOILMRAMRRHOFH FH
GHV YDULDWLRQV DVVH] IRUWHV GDQWHVH FRPPSOBYp@&/KGOpEX Ok

MXVTXYj OD ILQ GHV DQQpHV FHFL D pWp SDUWLHOOHPHQ

PWDLHQW GLVSRQLEOHV SDU pWDEOLVVHPHQW FH TXL PYD SHUPL
OHV (6& pWX\GISRXW ODLSPpULRGH SOXV FRQWHPSRUDLQH LO HVW
GRQQpPHV SUPFLVHV 7RXW GEOMIERUHP HQM \F KDpRSQUEWAR (d \WND GIDQWV aoH
DQQpHYV QH FHVVH GH V{pODUJLU FH UWKH PSHRQ G GAHI VAXLD © 1LY F
GHV HIIHEFWLIV GDQV FH VHFWHXU SULV GDQV VRQ HQVHPEOH 'H ¢
HQ FRPSWH VIDFFURVW OHV GRQQpPHV SDU pWDEOLVVHPHQW GHY
GX GpEXW GHV DRBpAYDL SX DYRLU DFFqV TXTj GHV GRQQpHV
GIpWDEOLVVHPHQWY JUR¥YSH JURXSH JURXSH

/D VHFRQGH GLIILFXOWp HVW TXH GH QRPEUHXVHV LPSUPFLVLRQ
VRQW JpQpUDOHPHQW OH BV FKO PBY R @ XWALIRRYW UDGLGDWLRQ GH SOX
PEFROHV $LQVL PRERYWWHJEHQMHQOHMWRUJIDQLYHRXSRMMIGMU HRUPH G
SOXVLHXUV pFROHMRYHNOHYDQW GIXQH PrPH GLUHFWLRQ JpQpl
UHXVYRHY HW HQVHLJQDQWY FHWWH pYROXWLRQ QYHVW SDV W
VWDWLVWLTXHV = WAX\OOH VB @ [WB$EBHEHD O0Gip FHP E U H GpQRPEU
PWDEOLVVHPHQWY G HQVHLJQHPHQW VXSpUIUHXPVWHBKQLTXH US X
GLSO{PH YLVp SDU OH PLQLVWUH FKDUJp GH O (QVHLJQHPHQW VXS
XQ pWDEOLVVHPHQW ODLV VL OJRQ SUHQG FRPRIRXSHMWpP QRQ
UDWWDFKHPHQW RQ DQWVYHEPNMWWMESLYNVHRPHH GH FRPPHUFH Gt
&HQWUH G pWXGHV VXSpPULHXUHV HXURSPHQQHV GH PDQDJHPHQW
G LQJpQLHULH VRQW FRPSWpV FRPPH WURLV pWDEOQWVJHEHQWYV G
SURJUDPPHV GX JURXSH DORUV DSSHOp (6& ODUVHLOOH 3URYHQEH

30XV JpQpUDOHPHQW OH SURFHVVXV GH PXOWLSOLFDWLRQ

PWDEOLVVHPHQW TXL VH JpQpUDOLVH GDQV OHV DQQpHYV UH
GRQpPHV SURGXLWHV SdBXRDHVE RQLYWWWR QEOHO B [ G BIUM MU GOl © FiRWW
SDV WRXMRXUV SRVVLEOH GH VDYRLU j TXGDQRPR UYL P AV PRRMXUYHIE
GRQQpPHV VXU OH JHQUH O fRIXDQ Q HH Q PRIY BH YIRGEMNSIRAUIXPHY HQ
IRQFWLRQ GHV SURJUDPPHYV

1428 %DXGHORW HW 3 pWRWDHE 6 B B/L W D CBLD/AW. Y DHID RU B @BH SHU R

. H UDSSHOM®RXIHNH PRUUHVSRQG DX[ pFROHV GH FRPPHUFH UHFRQQXHV
pFROHV UHFRQQXHV VDQV YLVD HW OH JURXSH DX[ pFROHV QRQ UHFF
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(QILQ XQH GHV UDLVRQV SRXU OHVTXHOOHV MJIDL FKRLVL C
FHOXLFRQVWLWXH XQH V¥ DOMP/J FEWILH Y HS/D GV LO/BQYU B DNUX © T X B D X
DQQpHV VH@Wp FRPPH: SXLM6& ODLV j PHVXUH TXH MH PH VX
DYHF OJKLVWRLUH GHV pFROHV MH P(b& X\LWOUFXQG)O HRWPEIMH GT
PLOQLVWQUH QH UHSRVDLW VXU DXFXQH ®@pOH OPWHRRQ GH\Q V6.&
IRUPHU OYDVVRFLDWLRQ (FULFRPH DX PLOLHX GHV DQQpHYV
©(6& MXVTXTIDX GPEXW GHV DQQpHYV WDQGLV TXH GHV pFR
FH UpVHDX FRPPH OOH6& IDJERFIQMO 1RWRQV G DH6&OBKWW HT X
XWLOLVpH MXVTXYTj OD ILQ GHV DQQpHYV DORUV PrPH TXH O
-~ FHOD V{DMRXWHQMW &FHURPBPHQANVOGRQQpPHY SRXU OTYBXQQpH
LQGLTXHQW TXH PWXGLDQWY HQWUpPV HQ pFROH GH FRPF
VFLHQWLILTXH HW GIXQH FOBVVH SUpSDUDWRLUH pFRQRPL

/H IORX GH OD PHVXUH VWDWLVWLTXH GHV pFROHY RHWYXOW
GHUQLQUHV 2XWUH OYDEVHQFH GH GpILQLWLRQ VWDELOLVpH
PYROXH H[WUrPHPHQW UDSLGHPHQW HW TXL HVW GH VXUFURV\
PFROHV VRQW SHX HQFOLQEWLR®LVYSO0HPKHYHEHVX HQORIXR Y UH\
FRPPWWUDWPILDXKWM O DSSDUDVW DXVVL TXH OD JUDQGH YDUL
FROOHFWH HW GH OYDQDO\VH GHV G RRHIPGINVR/QW PRY QMW R GPH R
SRRYU FRQQDVWUH SUpPpFLVPPHQW OH FKDPS HW GJHQ DQDO\V
TXH OfeWDW QH VH VRLW SDV GRWp GIDSSDUHLOV GH PHVX
PYROXWLRQV GH FH VHFWHXU HW GH IVHSHBIdHFWIH® SR LI@WWO D
GRQQpPHV VWDWANWUIRHN HWDIW. RULWp DX 3SLORWDJIH  GX V\
UHFKHUFKH YELRQWADIQVX®D PHVXUH Re OHV pFROHV GH FRPF
SULYpV pFKWEEDQWPSIMW j VHV SUpURJDWLYHV OfeWDW HVW C
XQH GH VHV SULRULWpPV 8Q UDSSRUW GH Of,QVSHFWLRQ JpQp!
OYDEVHQFH GH FDSDFLWp GH VXLYL DM GGTH VOISV VMMPEOpEpSH
IUDQoDLVHV GH FRPPHUFH HW GYLQGXVWULH $&)&, HQ FH T.
FRPPHUFH OLpHV DX[ FKSPEUHV GH FRPPHUFH

&HV LPSUPFLVLRQV GHV GRQQPHV RIILFLHOOHV WIHDGHDWHW
OLPLWHQW OfpWHQGXH GHV TXHVWLRQV TXJLO HVW SRVVLEOH
GRQQpPHV VXU OYJRULJLQH VRFLDOH GHV pWXGLDQWYV TXL j PH
GHYLHQQHQW GH SOXWNSHEXBQWVWFRDOWH HWHB®OH DQDO\WVH GH

“YOLQLVWEGHK FCHVORQ QDWLRQDOH GH OD UHFKHUFKH HW @HH@WDGWHF |
GpYHORSSHPBRWHFWRRY GHV pWXGNV HVWBWLWVNLEGXWYVpWDEOLVYV
GIHQVHLIJQHPHQW VXSpULHXU QRQ XQLYHUVLWDLUH GH FRPPHUFH
76 '3' & &0 %' MXLOOHW

145) 3RSHB®H VRFLRORW. H/fPFROH HW VHRH]BBIUWRQ M QG ¥ QU H

146 ) EDSSRUW VXU OHV &KDPEUHV GH FRPPHUFH HW GYLQGXVWULH §



FRQVWDW QTHVW SDV SURSUHRDXR I FRIDHW GHIWVRPHFHUBISSp SDU
REWHQLU DXMRXUGYKXL OD FRPSRVLWLRQ VRFLDOH GHV JUDQGI
FDEWqUH VRXYHQW WURS JOREDO G6HFUIRGAQMHWJTXL VE\ WBBIBL
&GRQY¥HWWLY LO VHPEOH TXH FHFL VRLW SDUWLFXOLqQUHPHQW YUTL
pFROHV GH FRPPHUFH 'HSXLV OHV DQ@p$RVVLEQBA GITREWHSDLW HIH
VXU OYRULJLQH VRFLDOH GHV®pwWXGL\W QSV\L VS [F B QPMHTIFEADL L R/G/HHEPHO@V
O pYDOXDWURY S BMNGWHOD SHUIRUPB FHMHWM3MH PH VXLV YXH UpS
VXLW

©O/H FDGUHTXKIXWLBYROXp GHSXLY OD ILQ GHV DQQpHYV QRWDPP
VWDWLVWLTXH HW OHV pWDEOLVVHPHQWY SULYpV RQW PDLQWH
OHXUV GRQQpHV 2Q QH SXEOLH GRQF TMHEGHVRFRAQBFHY DJUpJdp
(Courriel de Bruno Lutinier du 23 octobre 2009)

3DU DLOOHXUV FKHUFKDQW j VDYRLU VILO pWB LYR >SRN V. ESTRKX GH]
GLVWLQJXHU OHV pWXGLDQWYV LVVXV GH FODDOWIHY RBWipBHIHD WHRRA-IUMH
MH PH VXLV pJDOHPHQW KHXUWpH j XQH UpSRQVH QpJDWLYH

©2Q GHVSFOGKURLVHPH@QWUHQWIUHH VR FLD-OM GHIX/U p VIXIGQIILPIWWEF R C
O HQTXrWH HVW VRXV IRUPDW s WL HWH DR BIRKCHGRERPFNDE P Lp\ WHH
S D&V

(Courriel de Bruno Lutinier, 11 janvier 2010)

$\DQW ILQDOHPHQW UpXVVL j REWHQLU SDU XQH VRXUFH LQWH
PWXGLDQWY SDU pWDEOLVVHPHQW SRXU OHV DQQ®HV WDX{WsH
QROpSRQVH pWDLHQW H[WUrPHPHQW pOHYpV MXVTXTj GDQV
FKLIITUHV pWDLHQW GRQF GLIILFLOHPHQW H[SORLWDEOHV &HV GH
FURLVpPHV IRUWp®MXY H HPRAWIU @W (B3 UHIXVH GH GLIIXVHU OHV
GLVSRVH LFBEO®MHWDLVVHQW GH WRXWH IDoRQ H[WUrPHPHQW VRPPD

2U FHFL HVW GYDXWDQW SOXV SDUDGR[DO TXH GHSXLV OHV DQ
GHV JUDQGHV pFROGINV WWRQRWDIPPIHQ@RPHUFH IDLW GpEDW &H G
IRQGHPHQWY HPSLULTXHV H[WUrPHPHQW WpQXV 6DQV PrPH SDU
TXFAMW XT3QBIQES HR pFRAKHOV pWDEOLVVHPHQWV-VWBE DXWOV SURJ
GRQQpPHVY GLVSRQLEOHV SRXU UHQGUH FRPSWH GH OD FRPSRVLWL
SHX SUpFLVHV HW YDULHQW VHORQ OHV VRXUFHV /H GpEDW V{HV
GH & 7KpORWH®IRQUXBDDWHW B0 OIXWUH SDUW TXL SRUWH

76 %HDXG HW % &RQFRNWLHUV HQ JNDUHCHFWHPROGHVOMDWHFKHUFKH HQ
VRFLD@MV S

8 1RWRQV SDU DLOOHXUV TXH GHSXLV OHV GRQQpPHV VXU OHV pFROH
GRFXPHQW j SDUW PDLV DYHF OHV pWDBOPHOQW WEWNYUENEOLER QH WD
XQLYHUVLWpPV 2Q SHXW- VRXDORWHUTKMHIMERXWHY OHV GRQQpPHV VRQV
DEVROXHV VHXOHV OHV 3&6 GYRULJLQH GHV pWXGLDQWV GH FHV pV
SRXUFHQWYPH® HWFHWWH LQIRUPDWLRQ GLVSDUDVW WRWDOHPHQW G

490 (XULDW HW /& UKFORWHRHQW VRFLDO G &Y R @OLWRHQ VERD D QuH DHOQ. Wi &Y
j a5HYXH IUDQODLVNFRMH VRFLRORJLH
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SPULRGHV GpMj DQFLHQQHV HW QH SHUPHWWHQW SDV GYDYRL!
VWUDWLILp OHV XQV QH FR'QWIHG/p DRQWHIVX pWNX®IWDIBN pGE R @ HB\R Q

/H FDWVGGRQQpPHV VXU OJRULJLQH VRFLDOH HW SOXV JpQp
FRPPHUFH HW OHV JUDQGHV pFROHV LOOXVWUH OHV OLPLWEF
VDYDQW &RPPH OH VRXOLJQH@QBW 6D GFH.ER Y W BIDWIRLQRVR G\RINUPM V' (
RXWLOV GYDQDO\WH GH OD SRSXODWLRQ pWXGLDQWH HW GH
GRQQpHV ULFKHV GpWDLOOpHV HW DLVpPHQW DFFHVVLEOHYV
SURIXVLRQ GHDGRQQ XV FFD\GM DX HPSRLVRQQp DX[ FKHUFKHXUV
FRQWULEXp j IRUPDWHU OD VRFLRORJLH GH OfpGXFDWLRQ IU
FHOOHV TXL VH SRVDLHQW GDQV OHV VHUYLGRIQQPHV BIHQ DDW (
SHXYHQW rWUH ODFXQDLUHV QRWDPPHQW TXDQG LO VIDJLW (
PWXGEDQWY¥H j FHV OLPLWHYV OHV GHXO VRE LRIOHRIKKNULQ M VW
VRXUFH HW SURGXMUIHNGWW L GRBIPpHXH FH VRLW j SDUWLU GH
GH TXHVWLRQ®IRDUFWHAEG XHRRF pWURLWHPHQW Vav DBW L& MELXTW HG/H
PRQ HQTXrWH MYDYDLV HQYLVDJp GH IDLUH IXWWOHX H\H ¥ FRGHA
MH FRPSWDLV pWXGLHU ODLV MH PH VXLV YXH RSSRVHU XQ UF
GHPDQGpP OYDXWRULVDWLRQ GH GLIIXVHU XQ WHO TXHVWLRQQ
OTREVWDFOH HGQFH HVQWDXQHW VIR SQDLUH HQ OLJQH VXU ,QWHLI
HQWRXUDJH HW SDU OHV UpVHDX[ VRFLDX[ JURXSHV GipWXG|
ELDLVY UpFROWHU XQ SHX SOXV GH TXHVWLRQQDILEMY GRD L
FRQWU{OHU TXL DYDLW UpSRQGX HW GRQF GYDSSUpFLHU OH
VXSSRUW GIDQDO\VH WURS LQFHUWDLQ -fDL DORUV YRXOX
TXHVWLRQQDLUHV j GHV pWKIGLID\D \U X [ GoHF E@HDW \GHHV FRUPPPSHDUUAHW
GRQQp OD IRUWH SURSRUWLRQ GYpWXGLDQWY DGPLV GDQV (¢
SHUPHWWDLW SDV DX ILQDO GYDYRLU XQH YLVLRQ FRPSOqWH
PHVXU$IREXLEOH MIDL WRXWHIRLYVY HVVD\p GH UDSSURFKHU OH
GRQQpPHY GLVSRQLEOHV VXU OHXU UHFUXWHPHQW

09 $OERX\ HW 7 [BQHRPIBPOLWpPYV VRFLDOHV & dFRRYQR/P DM [ HIW DEQ\GHAV/L
Qf S -

1 ¢ 7KpORW HW 0 (XULDW VJLQWpPUHVVHQW DX UHFUXWHPHQW GT+
SpULRGH

129 $O0ERX\ HW 7 :DQHFT VH IRQGHQW VXU Of(QTXrWH HPSORL GH OF,
KRPPHV SRXU FLQT JpQpUDWLRQV QpV HQWUH HW HW |
©IUD@ @KW qV JUD® G/HI \p FROQMQGW L®RY,16 (( SRXU FHV GHX[ FDWpJRU
VRQW UHSULVHV WHOOHV TXHOOHV HW OD OLVWH GHV pWDEOLVVH

186 %HDXG HW % &BOFYLMU W






SDUWLH

'"HYHQLUW GHQG HVEpFROF
JLQ GX"VLgEOH
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&HWWH SUHPLqQUH SDUWLH FRXYUH XQH ODUJH SpULRGH GH
GX ;"VLqFOH j OD ILQ GHV DQQpHYV /IHV GHX[ FKDSLWUHV T
FRQVDFUpPV j GHVUGHIWHp B Y HAPHO [ HPDOWAVGTRL pih VRQW GpUR X
VLGFOH WDQGLV TXH OH VHFRQGGH B QQRmRIYF RGWpY ¥ XL OQ B UTHX
GH VILQWpPUHVVHU SOXV SDUWLFXOLqUEPHQING X DWKDR X WRL X8 H
GDQV OH U\WKPH GHV FKDQJHPHQGMWVIPSWUWKDFEBVGHIYQRHX[ F
@PURXOHPHQW GfXQ SURFHVVXV 3RXU OH SUHPLHU LO V{DJLV
FRPPHUFH DX VWDWXW GYpWDEOLVVHPHQW GJHQVHLJQHPHQW
GRQW OHV pFROHV GHYHQXHWH R/ ESHF RORW W M HOBY XV TXHPH
GDQV OD VSKqUH DFDGpPLTXH TXH GDQV OD VSKqUH VRFLDOH
FHVY pWDEOLVVHPHQWYDQRZEHWY @AREAXYV GH ©

$YDQW WRXWH FKRVH LO V{DJWW 8 HP RXHWAVE R Q/QWHJ DSH\H ORO®
IORXVVWRULH @ HOKFOMRVH VRXOLQGDHVWLEDY BRUVLEOH GH GRQ
VLPSOH HW XQLIRUPH >GHV JUDQGHV pFROHV@ GRQW OHV V
H[WUrPHPH®W' K IPYPH GDOMVPRI¥WOFRQVDFUp DX[ JUDQGHV pFRO
LQVSHFWeBXFIBWMLRY QDWLRQBI HI XU DFSBUHIDFOMp TXWHOFH VHFWH
VXSPULHXU HVW HQWUH DXWUHV FKR VHAX OWRH TH( W O DR BI& MQ D.
GpJDJHU OHV WUDLWV GLVWLQFWLIV GH FH TXH @& D,OF R QN[D\®\W
GRQF QL FULWQUH VFLHQWLILTXH QL FULWQUH MXULGLTXH
OTDSSDUWXQPWIHE GLVVHPHQW DXGHYR KXERQBW WD HY IURQWLqUH
UHSRVHQW SRXU XQH ODUJH SDUWLH VXU GHV UHSUpVHQWDW
WHUPH BHQG H* pARDHRLH GRQF j XQ PRGEXWVGRQ® SHRYPWUQHVY
WHPSV 2Q SHXW QpDQPRLQV WHQWHU GH GLVWLQJXHU j WUD
FHUWDLQHV GHV FDUDFWpPULVWLTXHV IUPIX®IGAMQ@QWRRRELOLVp!

&RPPH OH SUpPFLVHSBH®EODWRR®HO @®RDVMW TXH UDUHPHQW XV
ILQ GX'VL,gFOH $XSDUDYDQW OHV pFROHV WHOOHV TXH OfeFR(
RX HQFRUH OfeFROH VSpRLDOMR ®@WO GW\DLLIUI K SEDUGHPAHR/NY WV U
©OpFROHV GH JRXBNHOHPHGWYHORSSHPHQW GHV"pFROEYLG XHQ N

1% %HOKRVWHPpSXDUDWLRQ DWX[VFUBQ®HVYLPRRHDW D EKD LWNGHFPHIQW YV S
LQVWLW X WA RIQWWSRULEGH BBWQAIR Q

2% ODJOHYORUDQGHM)pFROSV



WHUPHIGBQGHYV pFROHW WIALABS®RW HI LSTKRIM R Q G WPHAW | @LVWLQJX
>FH@ TXDOLILFDWLIYHOKVVXSROHNRQU GMNQUBIFUXWHQW SDU XQ FR(
VRLHQW GYDLOOHXUV OHV FDUR LIHM W FBRXO[A X HZQ BV pl@ & K V VG FR @AL
PRGqOH RULJLOMH@GGHp BDOBVH 6D SULPDXWp KLYW BWHNWLIMH/ BEROD
VRFLDO GRQW HOOHV Ep@PRGTHHIRO\ WH QLW XFHX CRME&p HO HQ GH
OHV UHSUpVBH\QWBDWLIRQYWL GH PRGqOH j OD SOXSDUW GHV pFROHV
. "HW DXVLgF®H FRQWULEXHDYMIORKQ j*GEOHM. U OHV FULWQUHV G
©JUDQG H [FRROWM HOAHJ ®WHPHQW GHV pOqYHV j SDUWLU G XQ FRQFRX
MRXHQW XQ U{OH HWp SURMEPBW DY LQGpSHQG DYMH 5D UF KUIDSS\R UMQ
SDUWLFXOLHU OH #KDPS pFRQRPLTXH

6L OTDSSHOORWHREAWRDOH OTRULIJLQH HVVHQWLHOOHPHQW OLpH L
GX WHPSV OH QRPEUH+B XpH R OW/H\D G P WHGBIFRNQUGHU B X J P HGHWH HW D X
DQQpHV FH WHUPH HVW DSSOLTXp j XQH JUDQGH YDULpWp G ¢
FRQWHQXV GH IRUPDWLRQ - WLWOH VG #fRQHFPISWIHR QVQ GIHD SPR U W RY
UHFUXWHPHQW GH IRQFWLRQQH PGHQW pB RCHEM. \O BXD WM B MWH.IR @ LGH
OLFKHO 'HEUp OH % HISI\SH-BRHEO@IH HNXWLSDV SRVVLEOH GH WURXYH
SHUPHWWH GH VpSDUHU QHWWHPHQW HW YDODB EBW MHKAWH XOUHW GXU L
UDSSRUWVIROKHWFBEARU GH GpILQLU FHV pWDEOLVVHPHQWYV j SDUW
GLSO{PpV HW SUHQQHQWDBABGQGHRRPEBRIMHNYFRADHY G LQJpQLHXUV DX]|
DGMRLEMHOV/H® GHV pFROHV TXL GpOLYUHQRKQGD RN VG HRH \G FER.S10G A
FRQVLGpUpV SRXU OHV XWLOLVDWHXYVFFRPIMH GO X QN WILDNDXHX UG [
BROLWLTXHV ,(3 GH 3DULV HW DXWUHV ,(3 GH-SURMLREMH GHV p
GHV &KDUWHYV eFRHBHH Y16 D @QJXHV 2ULHQWDOHYV pFROHV GH FRI
FRPPHUFLDX[ XQLYHUVLWDLUHV (Q OYDEVHQFH GH YpULWDEOHV F
OHVUDQGH\W SPROX¥YH QRWLRQ IORXH OLpH DXH XCHERHE ERX UFE DD H
XWLOLY DWWEERXFKNRQW pJDOHPHQW UHWHQXV FRPPH FULWQUH SI
RXYUDJH GH YRXD IpPVQHEDXNVHPHQWY RQW SRXU FRPPXQ GpOQR
IRUPDWLRQ SURIHVVLR Q@DRMHUH GHWV OARI@QE/XLYWQWH) DYHF OHV PL«
UplpUHQFHYV

% %HOKRWMBHFLW

** |ID]XHFHFHSWLRQ IUDQoDLVHQGHWREROHVGH® pSDHXYH3GHVEBVWRQGL
XQLYHUVLWDLUHY &8H 5HQQHYV

®*URXSH GIpWXGH DX 3HWHFRHUGRWQRRQNVUGH GpYHORSSHPHQW GH UHFUXW
GH ORFDOLVDWLRQ GHV *WD @GR SFERWH¥ RXQ ORPIQHFHSX QRP GH VRQ
'RFXPHQWDWLRQ IUDQoDLVH S5HFXHLOV HW ORQRJUDSKLHYV

% ODJOLXCRS FLOVSUpPFLVH DXVVLWUWHYX\H W RIXWBIDR MYV THKMMB N BY XL TXH P
DQQpHYV RQ SRXXDHVGEYVWILRQXEHXY WUDYDLO GH IRUPDWLRQ DXJ[ »
HQVHLJQDQWY GHV SURIHVVLRQVRGHWILR @ QQRWHPH\GRR\MRV L \DW HV UDWQ &
GHV FDGUHV VXSpPULHXUV GHV LQJpQLHXW\GHSODLKBXQYWODIGHWQHLYWUB'
QRWHU TXH FHWWH YLVLRQ GXDOH GX WUDYDLO GH IRUPDWLRQ IDLW D
GqV OD ILQ GX ;,;H VLqQFOH DX VHLQ GH FHUWDLQHV XQLYHUVLWpV
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/IHV GpERXFKpV SURIHVVLRQQHOV HW OD SRVLWLRQ VXU OH
VRQW DLQVL IUpTXHPPHQW PHQWLRQQpVIERBREH ¥ QR REHWX F/DWLD
HQ RXWUH TXYHOOHV VRLHQWRYPP WD @ & BHPW LMD ®Q XL.pMHYWWG E |
XQLYHUVLWDLUHV

/D QRWLRQ GYpFRORLGSOVWHNVXQHPWHHQAY DX GHYHQLU GHV C
RULJLQHV VRFLDOHV HW VFRODLUHV 30XV SUpFLVpPHQW VL
©UDQGH?2 pFRIYMW SDV GplLQL ORUVTX LO O HVW F HVW JpQp
PWDEOLVVHPHQWY HW O H[LVWWR®KWYE X Q" YAREW RX R\D K5V HISASWDA
DLQVL UpVHUYpHV DX[ PHLOOHXUV pWXGLDQWY HW VH VLWXH(
pPOLWLVPH VFRODLUH VH GRXEPWY BWXG LDP@WWM LN XWRBIHY/ [UD
VRFLpWp pWDQW WUQV ODUJHPHQW VXUUHSUpVHQWPM GBGRYV C
pFRE&HYV

30XVLHXUV WUDLWV GLVWLQFWLIV VRQW GRQRK GHNT XBROHQ\
UHFRQQDLVVDQFH VRFLDOH OLpH DX[ GPERXFKpV HW j OTRUL.
IRUWH VPOHFWLYLWp DX{FRHD\S NYDMNMRIXMRIZPW LSIDFLIW PV RUJIDC
FRPPH OH UHFUXWHPHQ§W SCQH FRDARXUBUPSDUDWRLUH 1pDQF
PRXYDQWY IORXV HW FH GY{DXWDQW $DQE HF X ARERX WU I LOHDW H
GH SUHWWIKIJW WD YDLO GH SUpVHQWDWLRQ GH VRRMHQW\D W QR QN
DFWHXUV 30XW{W TXH GH FKHUFKHU XQH GpILQLWLFRD@GBHWFLV
PWXGLpV SDU / %RGWBQUNH DX VPUQBK[ @XVVL ELHQ O H[LVW
GLIILFXOWpV LQVX0DPRYWERRH \WUNBH DX GH GplILQLWLRQ HW O
SREMHFWLIV" « &HV GHX[ H[LJHQFHV QH VRQW SDV LQFRPS
FRQFHSWLRQ VXEVWDQWLBED LMW LG HRQ JIRXSHYDVURHIUD BHNEY J

7'DQV OD PHVXUH R+ OD Gp\NQUW QREGI\G X FRKDHAS Q HVW SDV VWDELOLV
HQTXrWHV 1pDQPRLQV OD SURSRUWLRQ G HQIDQWV GH FDGUHV G
JOREDOHPHQW DXWRXU GH FH TXL LQGLTXH DXIQWp \Q H&RMDH HAXQMJ
GPpERXFKpV OHV GRQQpPHV GH OD &RQIpUHQFH GHV JUDQGHV pFROH
SURPRWLRQ RFFXSHQW XQ HPSORL GH FDGUH SDUPL FHX[ TXL
O HQTXrWHSHYVMKXQAIRYD GLSO{PpV *LOOHV *UHQHFKH (16%, MXL

89RLU QRWDPPHQWHY @OQMH\D®Q JUDQFH *UDQG ¥ GLRVISR/QM WG ¥ UTHXG i
9 $SOERX\ HDMHFT RS FHW $ 9DQ =DIRXMNEBUVWXUH VRFLDOH GHV J
'LYHUVLILFDWLRQ GHV pOLWHV RX UHQRX Y'HD6R BHMVP R CBLRAQLW X A 8 RS
Qf S- BRXOLJQRQV QpDQPRLQV TXH ( 6XOHPRLQ\G R 8 QW KFHN
GHV JUDQGHV pRROH VORRIAIPEIWEY T RIQW H'W LL RWVP B H QWD BSHV pO LW H
,O FRQVDFUH G DLOOHXUV VRQ pWXGH H[FOXVLYHPHQW j 3RO\WHFK

9RLU QRWDPPHQW % R S FHOWBID WRIX\ DWHFTH® LQpJDOLWpPV VRFLDOH\
JUDQGHW pFRORIFLH HW 6QUDWLVWISTXHV

Y9RLU QRWDPCEHRXN :BWHARTS FIOWFKHO (XULDW HWHOBRGKWHKRIDRW V&
O pOLWHHQFRMQAH (YROXWLRQ GHV L1QHYXGLWDW GBHLVH BB® VRFLR

S - RX HQFRWHLQH G¢RVLPOHY HV FH TXTLCG HIO HVAH WD
GILQIRUPDWLRQ GLIIXVpH HQ MXLQ p FSFDQUH @ D / RREM B Q IF € FEBI HGHR/U
LQGXLW GILPSRUWDQWHYV YDULDWLRQV GDQV OHV FKLIITUHV GRQQ
OLEpUDOHY DSSDUDLVVHQW WRXMRXUV PDMRULWDLUHV HW QHWWH

1/ %ROWDHQWRD ®DHM/URD GIXQ JURMSHWLARRLMGLIW O S



PFROHVXDQG ELHQ PrPH RQ QH SRXUUDLW HQ GRQQHU GH GplILQl
H[LVWHQFH HVW UHFRQQXH SDU XQH SOXUDOLWpP GIDFWHXUV HW
FRPSRUWSIRRQWRRUSHXW FRIQWAKHHW FRRPPHQW OHV pFROHV pWXGL|
IDLUH UHFRQQDVWUH FRPPH PHPEUHV GH FH JURXSH



&KDSLWUH

/D ORQJXH PDEBFRIOHGNYXSPpULHXUHY GH FRPI
OJHQVHLJQHPHQW VXSpULHXU

&HWWH UHFKHUFKH VH IRFDOLVH HVVHQWLHOOHPHQW VXU X
1pDQPRLQV SRXU FRPSUHQG&RR GH VT X KSW D L H R WHHD SERR) YARPHRKH U F
SODFH GDQV OTHQVHLJQHPHQW VKSYRQWXGpNWOWRS $PHR QS BR @
QpFHVVDLUH GH UHYHQLU VXU OHXU JHQQVH HW O RXWKW UDRN F
IDLVDQW GH FHV pF ROMCYXEBIOGHPOMGEH® GHY PLOLHX[ pFRQR
SHURHWP RIDBUIWUDJLOLWpP RULJLQHOOH GH FHV pWDEOLVVHPHC
IRQW IDFH j GILPSRUWDQWHY GLIILFXOWpV PDWpPULHOOHV W
HILVWHQFHV &HV pFROHV VH KHXJLWH ® WWjpO\DR FRIDVO H X ®@ QPHD QRTUXF
DX FRPPHUFH QYDSSDUDLVVDQW SDV FRPPH XQ EHVRLQ HW j
GILQVWLWXWLRQV GIHQVHLIJQHPHQW VXSpULHXU GHV (6& HVW
TXH SHARUWYHPHQW TXTHOOHV SDUYLHQGURQW j VILPSRVHU FR

PDUTXH XQ WRXUQDQW SXLVTXH FYHVW j SDUWLU GH FH\
FRQVLGpUpHV FRPPH GHV pWDEOLVVHPHQ®@W VV XE&pWIEHXDW H
UHFRQQDVWUWHDRRAPH pFEROHV

&H UHWRXU KLVWRULTXH YXUgP®HSpUPRIGHHQQREWUH GH PH\
GLIIpUHQWY DFWHXUV D\DQW FRQWULEXp j ID0oRQ QRHGU @H Y Q68X ¢
GpYHORSSHPHQW /D SUHPLqQUH SDUWLH GH FH FKDSLWUH PRQ
U{OH GDQV OJRXYHUWXUH SXLV OfJHVVRU GH FHV pFROHV OD
IDORQQHU &HWWH DFWKRQVE I VO IFONHD IVSHIUA YDPBB ABRQGH *DOF
VWUXFWXUH VRXV VRQ LPSXOVLRQ XQ UpVHDX UHJURXSDQW O
GDQV OD VHFRQGH SDUWLH /D GHUQLQUH SDUWLH GXVF®BSLYV
FKDPS GH OJHQVHLJQHPHQW DX PLOLHX GHV DQQpHV - HW QF
REMHFWLYHPHQW HMY B\WPLEVR GIHTVX DXMQMAY IRUPDWLRQY QGO J
PFROHV



. 8Q VWDWXW LQFHUWDUQIJHWHXQH OpJLWLPLWpPp |

©RQQHU DX[ MHXQHV JHQV TXL VH GHVWLQHQW DX FRPPHUFH T
DIIDLUHV OYHQVHPEOH GHV FRQQDLVVDQFHV LQGLVSHQVDEOHYV |
GIXQH FHUWDLQH pWHQGXH HW HRORILEXBH \D RQ YR FLIORUW W H W H
FDSDEOHV QRQ VHXOHPHQW GH ELHQ GLULJHU OH FRPPHUFH Q
UHODWLRQV GH OHXU SD\Va'D M \VOW\D LSOV P WIUHDR J MERIOH GLUHFV
VXSpUGHXRIMREFH GH %RUGHDX[ GpILQLW OH EXW GHV pFROHV VX
PXOWLSOLHQW DORUV VXU OH WHUULWRLUH IUDQoDLV 6L OHV S
HVVHQWLHOOHPHQW LVVX GH OD VSKqUH pFR®R PQH XWHH Q FRRLVH QN
SRXUWDQW SDV OH VXFFqV HVFRPSWp WDQW OfLGpH TXH OD SUD)
VSPFLILTXH HVW UpSDQGXH $X GPEXW GHV DQQpHYV FHV pFRC
DPpOLRUH OHXU OpMWRPAMDOKNFRPDQBRLQY OD SOXSDUW FRQQ
UHFUXWHPHQW SHUVLVWDQWHY HW OHXU SRVLWLRQQHPHQW GDQ

1. 8QH QDLVVDQFH VRXV OHV DXVSLFHV GHV QpJRFLDQWV

4XH FH VRLW GDQV OHV HOQWRAWLSXEVLERAY RX\GSQ ¥ VE QW BWY |
GHV KLV@PRUWVR@W URPDQ GHV RULJLQHV GHV pFROHV GH FRPPHL
PYLGHQFH OfLPSXOVLRQ GHV PLOLHX[ pFRQRPLTXHV ORUV GH OH
OHXU HERPMMQEWSRQVH j XQH GHPDQGH GHVY HQWUHSULVHV HW G
DYHF FHV GHUQLQUHYV

/H U{OH GHV PLOLHX[ pFRQRPLTXHV GDQV OD FUpDWLRQ GHV pF
HVW HIIHFWLYHPHQW SUpPSRQGpPPROH\HW VOV p®H UWHRQRMHH Gk L IGHH\
WUDQVIRUPDWLRQV TXH FRQQDVWVIV®RUS HO QRAHR/GIFORLHHY | UQ G X B AU
JUDQGV PDJDVLQV RX UpRUJDQLVDWLRQ GX VHFWHKDQEIBQRRLUH
PDWLqUH GH WRIRRHUERRIQBPRLQV GIDXWUHV IDFWHXUV VRQW j SUF
FRQWH[WH JpRSROLWLTXH HW OJDFWLRQ GH TXHOTXHV HQWUH
SXLVVDQFH FRPPHUFLDOH IUDQODLVH JUKFH j FHWHQ®RK YCHVOH\D IRk
OH PRPHQW GH OD IRQGDWLRQ HW OHV DQQpHV TXL VXLYHQW DX

'!eFROH VXSpULHXUH GH FRPPHUF 5 BIS\S B WQ G X VGALW HHF V& X% R UGBIH W XLWH G
SULQFLSDOHY pFROHV SURIHVVLRQQHOOHYV [FRHP PR\ POLHDCDIHLY XHV LQ G XV \

2&HWWH IDLEOH OpJLWLPLWp RULJLQHOOH QYHVW SDV SURSUH j OD )UDQ
GHV IRUPDWLRQV DX FRPPHUFH GDQV OHV SD\V RFFLGHQWDX[ VRXOLJ
PpSULVHOR®W SHXYHQW IDLUH OfREMHW QRWDPPHQW GDQV OHV FRQW
FDV OMIS\QLVE 'DQUO 7KH ILUVW FOIQRVXWRFLDWHG 8QLYHBRIXW\ 3UHVV
OH FDV EULWDQ@QED®® HWOBUWDQKOD DQG KHU2 BAWLLYHWK -\REKRFIOO R |
0DQDJHPHR® s - HW SRXU GHV DSSURFKHV FRQEHZQD QW WOV Lt
=DPDJIPQDIJHPHQW (GXFDWLRQ L@ BQVKWHR\O\E BB & HBW NS HRWL Y Y VL W\ 3UF
HW 5 /RRNHHQG Rl WKH SUWEMIFBDQHXDYKLS DQG KLJKHU HGXFDWLRQ |
*UHDW %ULWDLOUHHQZLFK -$,

3" %DUMRWMKDOLQH $D(QFUMHYH DX ;,;H- VLqROWBY) "DGLWLRQ 9RLU
SDUWLFXOLQUHPHQW PRQRRRELWS H-,,,
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GHV IRQGDWHXUV HW OHV DWWHQWHY UpHOOHV GHV PLOLHX]
'H IDLW OD TXHVWLRPX[GEHN KWDIRVPMRWLRQV GRLW DXVVL rWUt

(QFDGUPH URPDQ GHV RULJLQHV GHV (6&

/D QDLVVDQFH VRXV OHV DXVSLFHV GHV PLOLHX[ pFH
GHUQLHUV DSSDUDVW FRPPH SDUWLH LQWpJUDQWH GH
SDVVDJH REOLJp GDQV OD UH SU p\PHBHWD WX RIQO TKMHIALO N
RX PRLQV IRUPDOLVpY FRPPH GHV DUWLFOHV GH SUHVV

$LQVL HQ i OTRFFDVLRQ GHV -(PQVHEHDOU(® 1KQ
GDQVREHQDO GHV JHQSWHIN B DRVEHIWHQ Y W DBTHHFRO H TR
UpSRQGDLW j XQH GHPDQGH GHV QpJRFLDQWV GX +D
LOQWHUGDWSERQDOV $WHQ]D GLUHFWHXU GH Of(6& &OH
&KDOOH@RXW VFPIRRPYQDWLRQ GHV HQWUHSULVHV SXLV
FKDPEUHV GH FRPPHEFHHHWD GCFPGIGIOWR QLD QDLVVDQFH
GDQV XQ RXYUDJH FRQVDFUp j OTKLVWRLUH G® DRNNWWER
UpSROMM EHVRLQV GX QpJRFH HQ YIFQV GIWQG HD DYILL\Q/EGKLY
QDLVVDQFH GH FHV pFROHV PYD pWp UpSpWpH HQ JXLVH
SDU FHW DQFLHQ GLUHFIWH B XRRIOPMRQH $RQW SDV
OfpSRTXH Re WRXV OHV JUDQGV PDJDVLQV VH IDLVDL
/\RQQDLV« ,0 IDOODLW IRUPHU GHV JHQV SRXU LQWpJUH
SOV GH FUpDWLRQ GYpFROH TXL VRLW OH IUXLW GX KDV
SDV VDWID/GDUWH

2Q SRXUUDLW PXOWLSOLHU OHV H[HPSOHV GH FH JHQ
GH FHV pFROHWS[RXFRQRY LAIXGLY HW G H Y DGR HO/H X
FHV GHUQLHUYV

RQRPL"
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HRX G
PDQ\G L
pEPH HC
YUH H
UPRQ\
TXIHO
GH O
B PR OX
WHU 1B F
GH S|
QpHV
HQW G
U FH C
DUG &

JH TX
QAL UDQ

'DQV VD WKqgqVH FRQVDFUpH DX]|

RULJLQHV GH OOH K NVWHWRWH

3KLODBSWIBLW UHPRQWHU DX OHQGHPDLQ S3HH PIDg B HYRIGRX\W DRQ
FRPPHUFH GRQW LO DVVRFLH OD QDLVVDQFH DX GpYHORS
FRPPHUODQWH $XSDUDYDQW OfpGXFDWLRQ GHV HQIDQWYV Gl
IDPLOLDOHY pWDLW HV YV HMW LSIK@WHPRHIQQWD W V VR [GH G FRY O qJ H V
SRXYDLHQW DSSUHQGUH j ELHQ pFULUH VDYRLU OfYDULWKPp'
DFWLYLWpV WHOOHV TXH OD PXVLKRRPHW GHN 8R @ GHQWIRRRW SITH
pPYLWDQW GH VIHQFRPEUHU GTXQH IRUPDWLRQ DX[ KXPDQLWp
©OQXLVEEOHV

/D SOXSDUW GHV FRXUV HW GHV pFROHV SRUWDQW VSpFLILT
VLqQFOH HW D X"\GlpEPOW GIM@PRLQYV TX XQH GXUpH GH YLH pSKpl
PYROXWLRQV pFRQRPLTXHV HW VRFLDOHV QH VH WUDGXLVHQV

“ ©71(0 1RUPDQGLH DB
KWW S

BRQVV -RXUQDO GHV JUDRUGMIVFHF RO VOL.
MRXUQDOGHV-JUIDRGAHV HFROHPFREB POMMEFRVXOWp OH M I

®8&KDOOHQGHFHPEUH

®& &KDSXH 6DPELQ«+LVWRLUH HW SHWLWH KLVWRR®MVEHLO WIBRQ'LA
GEO{PpV GX JURXSH (6& 'LMRQ %RXUJRJQH

"30DIIUHV RULJLQHYVY GH O HQVHLJQHPHQW FRPPHUF IMDKg WE ShH) LGHRFUN |

3DULV ,

-XOUBp®XFDWLRQ GHV QpJRALINFWG ILDIQRMUGIR KKWH ‘&K GWXUHV HV

IRUPDWLRQV QpJRFLDQWH YV 3®DLEAV. W QM SH ORIGHY @ H
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VA\VWgPH pGXFDWLI 'H IDLW VL OHV SURIHVVLRQV DWNHRALMLHY D X
GYIDIIDLUH GHYLHQW GH SOXV HQ SOXV LPSRUWDQWH OD SOXSDI
QpFHVVDLUH GYDFTXpULU XQ HQVHLJQHPHQW VSpPFLILTXH SRXU HQ
8QH VHXOH pFROH RXYHUWH FIDXH GiE&E/® X SpFLDOH GH FRPPH!
G LQGXVWULH FUppH j 3DULVEeRRDH VXS\p TXHXEHYGHQFRPP OYFH GH
&RPPH OD SOXSDUW GHV pFROHV GH FRPPHUFH FUppHV SDU OD VX
SULYpH FHDO OGip GRIF BRQR\GD UM JWWW DYHEF O DLGH GH 9 5RX[ QpJf
O\RQQDLV PHPEUH GH OD &KDPEUH GH FRPPHUFH GH 3DULV TX
SUPFRQLVDQW QDPEDYVHW LRIQ FRREBHURWPHU OHWBRE®R L&/p GRIFAD LV
/IHV GPEXWV GH OfpFROH SDULVLHQQH VRQW GLIILFLOHWWW HQ Gp
GH VD UHFRQQDLVVDQFH SDU O eWDW HQ HOOH pSURXYH GH
EXGJHW /D &KDPEUH BHLWRROHDEMW GHQ® OHP HQW HOJ\DHFTXQN P WQ RQ
FRPPHUFLDO VXSpULHXU IUDQoDLV VH GHVVLQH GRJ¥ VRXV XQ GR
/ HQVHLJQHPHQW FRPPHUFLDO FRQQDVW HQVXLWH XQH SUHPLqU
&HODTHVW BDFHWDQWD QUPpRUPDWLRQV pFRQRPLTXHV TXfj OD
OYDQFLHQQH 3UXVVH TXL VXVFLWH FKH] FHUWDLQHY pOLWHV SR
UHWDUG IUDQoDLYV HQ PDWYRB PH® W QA/HLQ Q@ H PHIER S I WC@R WK BLODKV
TXH O (6&3 F HVW XQH pEROH VDWXPRIUNVOXBBERXWIEH PRGqOH DX[ p
TXL VH F@GFRQW VXSpULHXUH GH FRPPHUFH GH OXOKRXVH IRQGp!
DFTXHYXOHW 6LHJIULHG GHX[ IUQUHV PHPEUHV GH B QFOAUIMHRLVL
/D GpIDLWH GH FRQGXLVDQW j VD IHUPHWXUH GHV HQVHL
GDQV OHV pFROHV VXSpULHXUHV G FHRPPHURFHR @ XHW B DRWVHOW H |

°5HYHQDQW VXU OfXVDJH GHV pWDEOLVVHPHQW V3G BHRXVHN \MRHPHOW SDQ
VD WKqVH FROQYDHRUPGHPBIQW GH OTDXQ PRXWHRARSWGYVLUKX[ GH PHWW
DX PRQRSROH GHV pWXGHV FODVVLTXHV VH GpYHORSSH GDQV OHV YL
VRQ VXFFqV VHPEOH WUQV UHODWLI p® D\ WV HQUDGLWRE GGHO D HM T XVHW
GIXQH UHYHQGLFDWLRQ GHV pOLWHV QpJRFLDQWHV j EpQpILFLHU Gt
PGXFDWLRQ FODVIMR TXH RYBIHYBI GW FDSLWDOLVPH HW 7KH WVWHR GBHY GHV
WFLRORJLH (+(86

3 J)ULGHQVRQ HW KDXDWMXHQWHLIJQHPHQW FRPPHUFLDO j O HQVHLJQHPHQ
:iH VLqQPQMKD &KDPEUH GH FRPPHUFH HW-G L QGM\XW BIVHWXHIBDWLV X HV
1RUPD@G 3IDUWR] S

2'DQV XQH pWXGH VXU OfHQVHLJQHPHQW FRPPHUFLDO UpDOLVpPH HQ
FRPSWDELOLWpP UHQG DLQVL FRPHWIUBWLEHWWHGSUQD H: KRPEKBUGH 3C
IDLUH OYDFTXLVLWLR®@D BHHDUDU W XH GIP¥ROHDQG SUHVWLJIH DX[ \HX
pWDLW SDWURQQpH SDUHOBRMARWREUPHPHQW FRPPHUFLDO HW OHV pFR
JUDQFH HW GDQV GH PRXQ G BIXQRV.EH U

23 YULGHQWBR QIR FLW

¥'H QRPEUHX[ H[HPSOHV SHXYHQW VH WURXYHU GDQV OD OLWWpUDWXU
SXEOLH SDU H[HPSOH HQ X Q RXpYRIFDLIMHH DXp W/ILpV D M [ VAAKIR EUHDAWG H F R
JUDQFH 'H ODHQPBHMULMD YWDQFH GHV DBD®YP DMV XGHEORRP P HIR O W
QRXV VDXYHURQW G H HXD VELRAD GPHHYWH HXRWHPHYV QPJIJRFLDQWY HW OHV L

“OXOKRXVH DQFLHQQH UpSXEOLTXH FDOYLQUBWHYPWHWIX®RBEN SUHPLE
RS FLSW
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%RUGHDX[PHORQWULEXDQW DLQVL j GLIIXVHU XQ PrPH PRGQqOH
DYDQW WRXW VXU OD SUDWLTXH 1RWRQV TXH VL OHV FKDP
SDWURQDJH | FHEOQRXMABRXRWYWDH U{OH GHV PXQLFLSDOLWpV

FHQSWUDO
(QFDGUpPHYV IUqUHV 6ISHUKHVYHBQGO MW WMMIHYOQHPHQW FRPPHUFLDO HQ )UD
-DFTXHV HW -XO-HV 6LHJIULHG QH IXUHQW SDV VHXOHPHC

SOXV DFWLIV GDQV OD SURPRWLRQ GHV GYpFROHV VXSpULHXU
XQ FHUWB)SHL GRYDRX ODQW W R XWIHK BX QDH] R/@ ULHHW@®HR XWUHD EWH] G 1D
GH OfHQVHLJQHPHQWLEpRIMPHWPLD O SURWHVWDQWLVPH | GplH(
LQYHVWLVVHPHQW GDQV OD VSKqUH pFRQRPLTXH

1pV j OXOKRXVH LOV D SISIDIAWLLHR@®Q PIR@MWI|D R WHHER FH E R XWO
JHXU SqQUH GYDERUG FRPPLVVLRQQDLUH HQ FRWRQ GHYLHQW
LQWHUURPSW W{W VHV pWXGHV SRXU DVVLVWHU VRQ SgUH HV
IRQGHQW HQ XQBLWRFHLEBWR W SO LIRPPHUFH GX FRWRQ -DF
DORUV GH QRPEUHX[ YR\DJHV HW RXYUH XQ FRPSWRLU ] %RPE
WUqV W{W XQH LPSRUWDQWH IRUWXQH

JHV GHX[ IUgUHV YRQW MRXHU XQ U{BHGH}WMO W PG IF
VXSpULHXUHV GH FRPPHUFH HQ )URRFGH (\QXSpULH®YHRBYUHRR
OXOKRXVH 6RXFLHX[ G RIIDXW \KLQ SHUDWHLLTIEEH F HGBHNS RWHX.E BY JH
WRXV PLOLHX[ LOV FURWLWKHRWL TOHW FRX WV (8\&3 HW
GI$QYHUV (Q HIIHW FHWWH GHUQH®EBKXUDB IPX \F RfP BYXOLD IPIHOX @ W

pOgYHV GDQV OD VLWXDWLRQ UpHODH BIYRRWQUIHB &K (@l
WHQLU GHV OLYUHVY GH FRPSWH OH WRXW HQ DQJODLV| /H V\
*'DQV OH UDSSRUW GpMj FLWp UpGLJp HQ S D-F 1O 8 p& IUW MF & HPAR G H

FRPPHOEDQFLHQQH pFROH GH OXOKRXVH T XH VI HWAY RBHERIBON M/ IS\ X '
SURIHVVHXUV GH FHWWH DQFLHQQH pFROH /f(6& ODUVHLOOH UHOR
%RUGHDX[ HW 5RXHQ HQ DFFXHLOOHQW FKDFXQH XQ &RP&K OH VR
FRPSUHQDLW GRWpPGHWp GDQV FKDFXQ GHV QRXYHDX[ pWDEOLVV
DSSRUWHUDLW GHYV SURJUDPPHVaHW GIHDWK WK RGWV GpMj pSURXYp'
' IDORQ JpQPUDOH ) %LUFN HW $ *UHORW H\@ VILVRXHS G FNQIYWV OGHH US E
ORFDOHV TXL SDUWRXW HQ JUDQFH RQW RHXYUp j OD PLVH HQ SC
DXSUQqV GHV SRXYRLUV SXEOLFV HW PRELOLVDQW OHV IRUFHV YLY|
©,QRWXFWLRQ /D /RUUDLQH HW VHV HQWHLY Q% PHBN YW $F KQ HDRH
'"HV LQJpQLHXUV SRXU;O0'VURROBIQFIMHY,VHY XQLYHUVLWDBUHV GH 1
$LQVL GDQV OH FDV GHV GERROIMD GHK FRPPH UFH FRPPHUFH HW OH
URXHQQDLV TXL UHJURXSH GHV SHUVRQQDOLWpPV GX PRQGH pFRQ!
5RXHQ VRXWLHQW pJDOHPHQW OD FUpDWLRQ GH O pFROH TXL HVV
FRPPHUFH HVW OH SOXV JURV DFWLRQQDLUH DYHF GHV SDUWYV
IDFH DX[ GLIILFXOWpV GH UHFUXWHPHQW (OOH HVW HQVXLWH UL
VXSPULHXU GHV VFLHQFHM SH\W QGH V RGH W XYWIRIQ R FSE$L M8 OK (MEDAR X U F

KLVWRULTXH O (6& S5BRRHEAXS GH &R 5RXHQ HWHQ WO RQIW V
GIKLVWRIHWH4H GH OTDVVRFLDWLRQ GHV DQOKXKIFRQURpUGYHNVNDGOHFOY
RRWUH S - /ID FUpDWLRQ GH O pFROH GH /\RQ FRQFUpWLVH XQ

6RFLPWp QRXYHOOH G pGXFDWLRQ VWUXFWXUH GH UpIOH[LRQ O\R
RS FLW6RUGHDX[ O pARORXHWVWHI FB@BWIRQDIH HW DYHF OH FRC
FRPPHUFH PDLV DXVVL GH OD PXQLFLSDOLWpP HW GH OD 6RFLpWp :
5 5RXVWFRQPH VXSpULHXUH GH FRPPHUFH HW G LPGXVWAMDEGH ¢
&KDSRQ *RXQRXLM@PORNXHLOOH XQ JURXSH GH FRPPHUODQWYV V RUJ
GH OD &KDPEUH GH FRPPHUFH SRKXUWH YR\Q EWijp ¥ QOHH p F ROOYHU L &H O O HV R X
OD &KD REUS&S&,0868&0 0- &UpDWLRQ GH O (FROH $VVHPEOpPH Jp
DYULO
70-3 3RRG\FLW I1RWRQV-IXBRXO\ FRQVDFUH XQ ORQJ GpYHORSSHPH(
FRPSOQWH OHV pOpPISQWYV SUpVHQWpV LFL

83 ODIIUHRS FLW



GHX[ DQQpHV FRPSUHQG pJDOHPHQW GHV FRXUV HQ Jp
SROUSWLTXH

ODLV OfLQIOXHQFH GHV GGl GHU X OKMRXMH QSR KXV T X
IDYRULVHU OH GpYHORSSHPHQW GH OfHQVHLJQHPHQW F
HQ -DFTXHV 6LHJIULHG GDQV XQ RXYUDJBR&H VR\DLL@IW
SDWUUB @X TXL OXL HVW G€ OD SUHPLqUH FKRVH j IDLU
UpIRUPH FRPSOqWH GX PRLQV GHV FKDQJHPHQW&¥ AR\
IRUPRQV SDV DVVH]*GH«JHRQ@VGILWDWWT XKM FKHY BIRXR IR |
FRPPHUFH HVW VL SHX GH FKRVH TXYLO QYHVW EHVRLQ
IUXLWV VHFV GHV DXWUHV SURIHVVLRQV /fH[SPULHQFH
PRQGH OHV QDWLREBVSRXYLHBWRQQHXU GHYUDLHQW F
GIDXWUHIRLY HW SDU IDLUH FRPSUHQGUH TXYDX FRQW
LQVWUXLWY HW FDSDEOHVY WURXYHQW DXMRXBGIKXL OF

/IHV QRPEUHX[ YR\DJHV GH -DFTXHV 6LHJIULHG OfRQ
FRPPHUFLDOH GH OD )UDQFH j OfpWUDQJHU HW GH OD
MHXQHV JHQV (Q RXWUH LO D SXHQLYQWHRDGEM PPBR Y HV

RJUDSKLH

H OHXU D
RPPHUFLC
iHRW R PG R W
H HW OD
ILGHUDEO|
HSHQVHU
GY\ SUpS
GHV GHU
HSHQGDQ\
UDLUH FTH
HPSORL Of
W FRQYDL
QpFHVVLW

X M QL %-HD J

eWBWYMO HQ DSSHOOH EEINQAL 3 OFHM@ UY L O O éPR G QWX S IMUDLHK GHW

FRPPHHFH

/D IHUPHWXUH GH OfpFROH GH OXOKRXVH HQ HW OfI
WUULWRLUH IUDQoDLVY FRQWULEXHQW j OfTHVVRU GH OfH
'H SOXV VRQ IUgQUH -XOHV TXL VIHVW ODQFp GDQV XQH
&HWWH PrPH DQQpH VRXV OH $RWRRQMDH HG I8 H D Y IKEKDR E (
DORU¥FRQH VXSpULHXBH(GK GRBRWPFGH OD 6HLQH LQIpl
MRXHUD pJDOHPHQW XQ U{OH LPSRUWDQW DX FRXUV G
GLSO{PWWR®HV VXSpULHXUHV GH FRPPHUFH OHV PrPHV D
GH OeWDW

(Q SDUDOOQOH -DFTXHV 6LHJIULHG SRXUVXLW VRQ
FUpDWLEF@®GHH @MYEUH GHV VFLHQFHWYq S REML(WILO® K H¥YREKQV P\
IlUQUHV 6LHJIULHG Y¥HWRE@WUB F®/X RERIDAHILHV VXSpULHXU
-DFTXHV 6LHJIULHG SDUWLFLSH pJDOHPHQW | GHV FRH
&KDPEUH GH FRPPHUHARBUHWDPWIHY VHUYLFHV SRXU OH SU

(Q -DFTXHV 6LHJIULHG GpFLGH GH FUpHU OY8QERC(
VXSPpULHXUHVY GH FRPPHUFH XQ JURXSHPHQW IRUPp GH
OHXWUQWPUrwWV FRPPXQV ,0 OH SUpVLGHUD MXVTXTYj VD
LPSRUWDQWH SRXU OD GplHQVH GHV (6& HQ SUHQDQW
GpYHORSSHPHQW GH OYHQVHLJQHPHQW) FRRIPPPWM UFLLDHD | Bl
SUHPLHU FRQJUQV GHV DVVRFIpPRQRYD W XGCIDULHYHHN p®H)
DVVLVWH pJDOHPHQW j GHV FRQJUQV LQWHUQDWLRQDX]

o

D GLVSHU\
1QVHLJIQH
FDUULQU
DHVG B HX]
JILHXUH HC
HYV GLVF X\
YDQWDJH

KXYUH GDQ
pBROH GR
GH OT(QV
»PLVVLRQ\
RMHW GH
DHWHV DVV
GpOpJXp\
PRUW &H
SDUW |
IAGRVULI THQL V
YHHRWP [SHHW/F
VXU OTHQ

HQ HW 9LH&QHQHQ OYT8QLRQ UHJURXSH SOXV GH

PHPEUHYV

19

6LHIJVBIEABOHYV VXSPpULHXUHVQGHUFRPPHUFH
20 ELGH®
2L ELGH®
2 ELGIHSP
23$
S

#36DLOW 1PpFURORJLH GH
VXSpULHXUH GH FR®AFHUFHS BHHRE QH

- QEK\D BHWILIQ LEIGE OFJDVVRFLDWLRQ
S
25
S -
%3 ODIIUBF®XHV 6LHJIULHG SDWURQ GH OTHRQYHY J@HPHQW WR
FRQWHPSRYDLQH S -

*UHOBRROHYVY GH FRPPHUFH HW IRUPDWLRDWUGE QLY IQVEHW \K DW\B R MU H

GHV DQFL

'DPDPPHHQ@qVH VRFLDOH GIXQHS$IFAW VEIHWX IV 5RIGQ KHRFKHLH B f6FLHQFHYV 6

[PUPHH P RICDHOJ

”8QLRQ GHV DVVRFLDWLRQV GHV DQFLHQV pG@OND GHINV POV XSpULH
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JHV pFROHV FUppHV GDQV OHV DQQpHYV FRQQDLVVHQW XQ
OHXU IRQFWLRQQHPHQW PDLV WUQV YLWH OHV HIIHFWLIV V
PFRQRPEXXID\V HQJIDJIp BORN @PSTHVERLRODGH HQFRIHV GDQV (
&RPPH OH UDSSHWOIMX0MBDRQV VRQ pWXGH VXU OTHQVHLJQHP
PWDEOLVVHPHQWY VFRODLUHV HVW FRQGLWHRQRIpW SBKU;, O \8L
RX GDQV OD SUHPLQUH PRLWLpP GX ;;H VARyPGHH 8OH IGHW ®UP M Q]
RUGLQDLUHV GX WUDYDLO GHV FKHIV GIpWDEOLVVHPHQW HYV
HQIDQWYV F O&pIFR GHBNKW BBQW SOXV YUDL GDQV OH FDV GHV (6&
OHXUV HQIDQWY DX FRPPHUFH RX j OD GLUHFWLRQ GTHQWUHS!
XQ FDGUH VFRODLUH QAHHW WURIP\R @ pl KW WVG H UHT H QY R QI KERHH DWW
GH GPpSORUHU FHW Qi BWp8HGIHQW GX FRQVHLO LGH SOIPIERW HH G
WHUPHV DORUV TXH OfpFROH DFFXVRQYMHRIXNED LEFD ER Y R HAH LV
QH SDV UHFRQ @Dhiv O YH O WUXEMWD SURIHVVLRQQHOOH

JLIXUHeYROXWLRQ GHV HIIHFWLIV GDQV OHV pFROHV VXSPULHXUHV C
GH - | -

400

350

300

250

B ESC Bordeaux*

200
BESC Le Havre

150 BESC Lyon

B ESC Marseille
100

O S & K
N TN PN NS

/1(6& %RUGHDX[ D pJDOHPHQW XQH VHFWLRQ KLQGXVWULHOOH TXL Q
Source: *UDSKLTXH UpDOLVp j SDUWLU GHV FKLIIUHV LQGLTXpV SDU
commercial et les écoles de commerce en France et dans le monde entier@dlsimin, 1886).

Lecture: En 1875 O71(6& /\RQ D FéiXlidritOENH 8882, ils ne sont plus que 87.

-OD VXLWH GH FHWWH SUHPLqUH YDJXH GH FUpDWLRQ GTpWDE
+DXWHV pWXGHV FRPPHUFLDOHV +(& GRQW OHV IRQGDWHXU
SODFBIUPL OHV pFROHV GH FRPPHUFH /fRXYHUWXUH HQ QRY

B0 BXWHDXRS FLW
@D IDPLOOH >UHVWH@ OD YRLH2 ®FLEM)\& SYKABFOEIHOH DX SDWURQD!
0 $QDUG SUPVLGHQW GX FRQVHLO GH VO [SAORIORSGHDNWE\ HQ



O DERXWLVVHPHQW G XQ SURMHW LQLWLp XQH TXLQ]DLQH G DQQ
&KDPEUH GH FRPPHUFH GH 3DULV DYDLWGPRPPHWEORPH URQOpPFKLO p
VDLVL OD &KDPEUH G XQ SWRRMHWHG pWODVE GHVIKEPERN\EH 8 R X UHO H
FRPPHUFH EARDXHFEQWUDOH HYWHBXBMHMQBXWWALIVHGH F{Wp DYH
JXHUUH PDLV OISUINYHORSSHPHQW pFRQRPLTXH DLQVL TXH OD F
pPFROHV TXL VH FUPHQW HQ SURYLQFH LQFLWHQW OD &KDPEUH G
SURMHW

'qV OYRULJLQH O pFROH HVW SHQVpH FRPRHDNXBQGHIBXE DX[
PR\HQNVDQGLYV TXH O pFROH GHIV U & X8 ©UHYHHULDY. WOB XO@ PLWH G kJH
SUpVHQWHU DX[ H[DPHQV G HQWUpPH Gf+(& HVW IL[pH | DQV DOR
OHV (6& H[LVWDQW®INHQMW $OKXKWHFBHUFKpH HVW H[SOLFLWHPHQW |
/IHV PHPEUHV GH OD &KDPEUH GH FRPPHUFH GH 3DULV TXL SRUW|
TXDOLWp VRFLDOH GH VRQ UHFUXWHPHQW SDU BHXpBROWW®PH 3UHP
2U FRPPH OH VREBPXOQHEDID EBFFDODXUpDW HVW O DSDQDJH GH S
VXIILVDQWY SRXU SD\HU OHV VL[ DQQPpBVHE NW@RQAML OFHHP H@OW GHHF RS
SHWLWV IRQFWLRQQDREWW QXU OB UEDHAFINGEMHRW OHV IUDLV GH
VRQW W&HqVDp@KBPP¥EUH GH FRPPHUFH GH 3DULV SHQVH SRXYRLU |
ERXUJHRQUVLBRXUJHRLVLH LQGXVWULHOOH HW FRPPHUPBQWH GR(
PFRQRPLH FKDQJHDQWH PDLV DXVVL OD ERXUJHRLVLH UHQWLqUI
IRQFWLRQ SXEOLTXH TXL SRXUUDLHQW V LQWpUHVVHU j GHV FDL
PWXGLDQWH HVW GYDERUG GH MIRQM V&BIL UH & WQ W UNR GVEMQW MR D Q W
MXVTXYTj OD ILQ GHV DQQpHV OfpFROH FRQQDVW XQ GpYHOR
FLQTXDQWDLQH GH GLSO{PHV SDU DQ

3RUWpPH SDU GHV PHPEUHV GH OD &KDPEUH G5 HFRFORP BB NH+G&H @D
GpURJH GRQF SDOHVOPFROHVHVXSpULHXUHVY GH FRPPHUFH HQ )UI
LQGLYLGXHOOHV OH SOXV VRXYHQW GH FRPPHUoODQWY UHOD\pHV
FRPPHUFH ,0 IDXW DRSRUWREPH JIJ@HY PROOHFWLYLWpV ORFDOH)

30 OHXOHMOX& . +LVWRLUH G XQH JUDQGI$ pfeR R GHHQHI& D O H
DSSDUDVW FRPPH OH PRGQqOH GH U@ UEHQMH HKDRH GOX @RROMRID FR F R P |
SRO\WHFKQLTXH HOOH \GHW \G L § &5 A ¥SRFEWHPGDEDQV OHEVHEWHXU SU
TXTHOOH VREWDMHB@H | OHOOH UHVWH UHODW L& H&KRQWO B XRIRRQMRWPHH TBO
OHV FDWpJRULHV VXSpULHXUHY HILW IO GWRLGRR XY O N& UPR HQELGWIHOU |
TXH OHV FODVVHV PR\HQQHV RX LQIpULHXUHW @ ¥R ULHRBOOHDH SIHX W { W
OD 5pSXEIDUPMDUG s

25DSSRUW GH OD &&, DX PLQLVWUH GH O $JULFXEBWOHBXRSE BXW&RPPHUFH

¥$ *UHORQ FLWH j FH VXMHW OH WUpVRULHU GH OD &KOBPEURQEGDORPPHU
O pFROH&GPY « KDPEUH GH FRPPHUFH D YRXOX FUpHU XQ pWDEOLVVHP
TX j SDUHLO HQVHLJQHPHQW GRLYHQW FRUUHVSRQGUH GHV SULJ[ VSpF
TXL SRXU OH FDV GHV +(& HWMWXQHVFG LLH@BX $OFULGHIDRIGLIR W [h B
S

¥ 3 0ODIIUH GRQQH OHV GRQQHHYHVXRFDDOHHQW UH HW 5HQWL
1pJRFLDQWYV i (PSOR\pV i ,QGXVWULHWSXEQLFV$UWLVDQV
S5HSUpVHQWR@IPWYHXUV SULYpV i &DGUHV SULYpV i 21ILFLHUV

] (QVHLIQHPHQW i RS FABNIUH
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PXQLFLSDOLWpV TXIMGHEQVEHKQNVDLAH FDWHXU /HV SUHPLQUH)
SDU OHXU GLPHQVLRQ ORFDOH SDU XQH IRUWH LIQW PXLVSM LRI
OTLQIOXHQFH GHV DFWHXUV GH OD VRFLpWp FLYLOH HW GHV |
GYDERUG SHX GH FH W\SH G HQVHLJQHPHQW HW Q LQWHUYLHC
GHV V\VWgPHV GH ERXRX HV DILGHMWS IGU 1D RWH V

2. 4XDQG OfeWDWOH MR RUQWD QW GH

JTLQIOXHQFH GH OfeWDW VXU FHV pFROHV YD QpDQPRLQV V1
. "VLQFOH FRQWULEXDQW SDU Oj j UHQGUH FH D 1G:NWDQNY. HMAV ¢
XQH QRXYHOOH OpJIOODWLRQHEOQWWLEGK MXLOOHW LQV
WURLV DQV WRXW HQ SUpPYR\DQW XQH GLVSHQVH GH GHX[ D
PWDEOLYVEPHQMY GH SRXYRLU HQ EpQpILFLHU OHV pFROHV G
LPSOLTXH FHUWDLQHYVY WUDQVIRUPDWLRQV GDQV OHXU PRGH G

D SHFRQQDLVVDRWHPEPpPWALIVePHDMWO VWLWXWLRQQHO

/D UHFRQQDLVVDQFH GHNVMW RWHD @H FIR BPHUKE GpFUHW GDYV
SUPFLVH OHY HRR®GD GIRULPNV rWUH GpOLYUpH DSUQqV DYLV GH OD
VXSPULHXU GH O (QVELHWRHWFROEKWLROW (Q HIIHW DORL
SUpVHQW UHODWLYHPHQW OLEUHV GDQV OHXU RUJDQLVDWLF
FHUWDLQHV H[LJHQFHV FRQFHUQDQW DXVVL ELHQ OH FRQWHC
WRXW VRXV OH FRQWU{OH GH O FeMIDXWG RHWG ph DWHN YRQISK GID @
HQ GpVLJQDQW FLQT GHV VHSW PHPEUHV TXL GRLYH@WUWRPS
DLOOHXUV OHV SURJUDPPHV GHV pSUHXYHV GIDGPLVVLHR® GRL
TXDQWFRIEGELWLRQV GH WLWUH VL OH EDFFDODXUpDW Q HVW
PWDEOLVVHPHQW OHV WLWXODLUHV GH FH GLSO{PH EpQplILFLF

%$ %RUGHDX[ SDU H[HPSOH OD & KIREIDH HIH FAKFORRIHHUB BIp O RO TX 1| SI
DYRLU GpQRQFp OH IDLEOH GpYHORSSHPHQW GH OfpFROH OLp V
OfpWDEOLVVHP HOWD L WHOXLHIIHW SODFp VRXV OH FRQWU{®H GH C
*LURQGH HW GH GpOpJXpV GH OD 6RFREWHLSKLORPDWKLTXH 5 5RX

¥'DQV XQ UDSSRUW VXU OT(6& 5RXHQ GRWDQ®WRXH QLW LGH W \EVR XLIQ\GH\T
FHTQHJHORLW SIHJ DO ORPIXWMRY qEXP IGXF& $X WRWDO FHV VRPPHYV
GHV VXEYHQWLRQV TXH UHORLW OfpWDEOLVVHPHQMGpOSBEUWHPMI W
ERXUVHV HW VXEYHQWLRQV SDU OD YLOOH S DW @MV &KLDVALEAUF
IDLWHV DX[ pFROHV VXSpULHXUHV GH FRPPHUFH HW GJLQGXVWULF
FDOFXOp SRXU O DQQpH eWDW SXJWHFHDWHR @G IBW CFROHV HVVH

ERXUVHV (6& B@ULV(6& /H +DYUH (6& /\RQ (6& ODUVHLOOH
3 ODIIUHRS FLW
SIRL GX MXLOOHW DUWLFOH
¥&H FRQVHLO D pWp FUpp HQ ,O D SRXU U{OH SULQFLXNGIWGH ©
OYLQVSHFWLRQ GHVe2 pBROHAVpDMWERQLAXMV XQ GHV VHXOV UpVXO
OfHQVHLIJQHPHQW WHFKQLTXH TXL D IRQFWLRQQp GH j &HW

GH OY$JULFXOWXUH GX &RRPBUFW WX\LVGHY DYBYIRXNLWLRQFXQLYHL
©D\DQW PRQWUp OH UHWOBORXCUBHN RBWURMRFIRILH FRPPHQWpPH GH (
WHFKQUMVSRQLEOH AHQLQUXH) VKH ILFKLHUVBUWIBSGI ERGHB FKUI



FDQGLGDWHU HVW HQ RXWUH pOHWY jVH DRYW (RRIQW W BY Vb \&D & GELHA
O HQVHLJQHPHQW WHFKQLTXH OHV SURJUDPPHV GH FRXUV GHYUF
HW OHV SURIHVVHXUV QH SRXUURQW rW%UH6IJRPWP¥E OV DIS P Q W\
UHFRQQXV HIIpFROH GHV +DXWHYV gPROGHYXSRPEHXBHDOWM\FROPHUF
HW OHV pFROHV GH %RUGHDX[ GX +DYUH GH /\RQ HW GH ODUVH]
VA\VWgPH GH UHFUXWHPHQW SDU FRQFRXWAHNWR I ISDWWY UDEH RQF R
IL[p SDU DUUrWp /HV FDQGLGDWYVY D\DQW pFKRXp j XQH pFROH SH
Q DXUDLW SDV HX DVVH] GH FDQGLGDWYV

/D UHFRQQDLVVDQFH GHV pFROHV GH FRPPHUFH [B\D 0 FROFIEOHDW W
GHV pFROHV HW j UpGXLUHXQH X3H P DRDIBID 6 W pQILLE/MULW K H @ TXL
PFROHV WHERBEVTWXH\HOOH ¥ \FEWWWV{PFRYHB\DVRIIW DPHQpPHV j VIKR
TXL SHXW VH OLUH FRRRIR PRU S K RFPIN ISQUOW h 8EHIM GPHIY X O H. A X H
FH GHUQLHU pWHQG VRQ HPSULVH VXU FHV IRUPDWLRQV OHXU PR
i UHIOpWHU GHVLR®Q B BV VIpGIWWH. W YOI WL WSLAPYO W \T YBHM S FIMHTER QW THDHL\D
3RXUWDQW PrPH VJLO HD KWR OM W R B R DGINDGAHD VR P DV BIKHLQ IO W
LQVWDXUM\BWRPN ®QHQVHLBOHPHQ W HQWHLURHPHQW WHFKQLTXH |
FHV GHUQLQUGNQYQOMI HRW X HFWRWXDORUV ODUJHPHQW GpSHQGDQ
&RPPHUFH HW QRQ GH FHOXL GINVO TN QVWIPXEW LFRQ/ (8 SPOLOKN WORL
GH O HQVHLJQHBIOWE GEF®OH, GX SULPDLUH HQ WS XGXHFRQGI
VXSpULHXH &RPPH XQ FHUWDLQ QRPEUH GHVIRBERDWVR®N MRPPHL
UHVWHQW GRQF HQ GHKRUV GH FHW HQVHPEOH FRKpUHQW GplILQL

,O LPSRUWH SDU DLOOHXUV GHPR&HpGDIW VW H M U/ REHISLEOMA DB D H
UpJOHPHQWDWLRQV TXL VH PHWWHQW HQ SODFH j O pFIKHHOH QDYV
DXRQWH[WH ORFDO 'DQV OD PHVXUH Re HOOHV GpSHQGHQW HVV
IUDLV GOWLWROHUVpY SDU GHV pOqYHV UHFUXWpV GDQV OHV HQY
V DGDSWHU j OHXU HQYLURQQHPHQW pFRQRPLTXWLHMDHO IS HS/O X S

¥3RXU SOXV GH SUpPFLVLRQ VXU OD ORLPGEILVW H§WH OGX RpFERMHW BHH GH O'F
GHV &ROBQUH¥WLRQ GX 3HUVRQQHO HWHGE KHQL @ QG/HH\. JEULH/FSHRYW WA R DR/QQ
UpJOHPHQWDLUH ¥F RRGINHWQDPUWHXHWWHY GH FRIWPMUFH UHFRQQXHV SDU

“$ *UHORQRS FLW

“5DSSHORQV INVRPEBDBK&@VPH & GVWIOWIWMIRG@YHO 3RZHOO GpVLIQHQW OHV
PLPpWLVPHY HQWUH RUJDQLVDWLRQQW DDV Gp® AKEF RO HG RRLYp T XI¥H® C
VWUXFWXUp LO H[LVWH XQH SUHVVLRQ LQH[RUDEOH YHUV XQH KRPRJp(
U{OH @&MDWIGDQV FH3'SOBFHW/XW : 3FREHDWORQO FDJHLQMWILWXWHICR QD O
LWRUSKLVP DQG FROOHFWLYH UDWLRQDUAIFW Q LER RIUR OYRIO, B@D REHYQ HE H

s - 'DQV OH FDV SUpPVHQW LO QTH[LVWH SDV j VWULFWHPHQW
OH VHQV TXH OXL GRQQRIWEWOWY SHX[VROWHPWIRQ FRQWULEXH j OD V
WHO FKDPS

2 &RPPH VRXOLJQp GDQV OfLQWURGRNWILRWXWQR @ QDR LVRAOHRVI XIHR/p QLD L (
-0OH\HU BWZPQ GpIHQGHQW OfLGpH TXHQFRWKRUEQLYBDW SRIQW MK HH
GH IRQFWLRQQHPHQW UHFRQQXV FRPPH OpJLWLPHV GDQV OHXU HQYL
UpHOOHPHQW DX[ GHPDQGHV GH OMHNKU N SR IBHX, O QBT IVWLYR QPO L }H
2UJDQL]DWRBRBWA XFWXUH DV 0\WK$PBGLEBHQHMRXQWQDOQR!I 6RFLRORJ\

S -
BI*UXVREONDW HQVILIIWOW + (6600RXWRQ
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VSpFLDOLVDWLRQV HQ OLHQ DYHF @BV LOAVKDAGHOD WYHLRQMB
OFRPPHUFH GH|VREG @EUDVVHULH2 GLVOAK RRKFKRFERKW HD ®SO LT Xt
O LQGHRYWDOQM HV

E 8Q SRVLWLRQQHPHQW DPELJX GDQV XQ V\VWgPH pGXFDWLI F

/D ORL GH IDYRXWVHOBDAW RLOYWDQFH GHV (6& TXL DWWLUY}
PLVH HQ SQDFHWDOG QRPEUH GH MHXQHV JHQV FKH] TXL OD )
LUUpPpVLVWLEOH PDLV TXL YR\DdFHROW & DR QPVR OHHX $ CBDW ¥ RPH G
FHOXL TXL FRQVLVWDLW j SDVVHU OH EDFFB'ODMI PWRBWV| G
FRPPHUFH VRIQWMW\RPPBVIQYXR\HQ IDFLOH GH EpQpILFLHU GH OfD
ODLV FHV pWDEOLVVHPHQWYV EpQpFERXHHQ W BPKH Y LO G TXIDFR Q RILL
FH TXH PHW HQ DYDQW *HRUJH %DXJXH GLUHFWMXWG K X p VDX
eFROHV VXSpULHXUHV GH FRPPHSPUXUBHHAREBQXHVOSDHN IFeRNDIHA
UpXQLVVDLHOYWWDXQUFOBXY GTXQ PLOOLHU GYpOgYHV SRXU WRX
XQLTXHPHQW GX GpIDXW GH VDQFWLRQ GRQQpH DX[ pWXGHYV
FRQIpUDQW GHV DYDQWDJHV GX SRLQW GH YX3H GSUNWW YLK HG
FRQVpFUDWLRQ RIILFLHOOH OHXU SURFXUD OH SRLQW GYDSS)>
/HV pOgYHV YLBAUHQW HQ IRXOH

/D ORL GH HW OD SRVVLELOLWpP GIrWUH UHFRQQXHWQH Ep
GH QRXYRRIDOHW UHFR W B MV VRIQUR OMUpPHXYUH G XQH pFRIOW | /L
UpRXYHUSRXWUIY HD FUpDWLRQ G XQH (6& jj1LDRFWSHPOOLHU HQ

“/fpFROH GH /\RQ VILQWLWXOH G{DLOOXXWYHMXNERRI@IOED EL 8 XCH GE
&RPPHUFH HW GH 7_LVYOIN GHHQPRWDOHP H@MR OB B % S plOICHDWIAR G HO & R
QfHVW SDV KRPRJJQH HW OHV pFROHV SHXYHQW SRUWHU GHV QRP\

®eFROH VXSPULHXUH GH RRIFRGW FH] Y-H QD QDIDVEMG FICFL DS~ 6X U
OHV WHQWDWLYHV G RIITULU FRQMRLQWHPHQW XQHQORQMRBWLIRY FRP

®$U&&,030- PDEDSRUW VXU OH IR Q&EVRISRKEQM R H R WH GGHHOFIR P F
/H SDVVDJH SDU OJXQLYHUVLWp SHUPHWWDLW pJDOHPHQW GYTRE\
PLOLWDLUH 1pDQPRLQV OfHQWUpH HQ IDFXOWp HVW DORUV FRQG
QpPFHVVDLWKHISRDUUXIGH (6&

7+ DXIEWXGH VAR O@HW VXSEH HHDRPAPHUFH U HEMRIM@XIDW GSOU DIfFR O C
%HXJQLHV

%/ (6& /LOOH D pWp IRQGpPH HQ SDU OD &KDPEUH GH FRPPHUFH /
REWLHQW WQR ® BGHRWIRXWHY OHV FKDPEUHV GH FRPPHUFH GX 1RUG
GH O pFROH FRIPSKHQG pJDOHPHQW OH 3UpIHW GeFRRHGE XS\p OIHH R D E
&RPPHUFH GHFRFP&HQ W HQUIGELLUMp SDWWIHD GR]JHRUG HW Of(6& /LOOH

® | pFROH FUppH HQ DYDLW G€ IHUPHU VHV SRUWHV HQ PrPH
OUHQDVW GHaH¥ FHQIUKIFW j O LPSXOVLRQ GH OD 6RFLpWp LQGXVW
H&H O DVVRFLDWLRQ GHRSDRIPMLHQV 3 $ 6FKLHE

%0/ (6& 1DQF\ HVW FUppH VRXV O LPSXOVLRQ GH -XOHV JUDQFLQ DQFL
OD &KDPEUH GH FRPPHUFH (Q UDLVRQ GHV GLIILFXOHWYNqFOM FR® G
HQYLVDJp GH OD WUDQVIpUHU j O XQLYHUVLWp & HVW DLQVL TXF
3HQGDQW XQH WUHQWDLQH G DQQpHV OHV GHX[ LQVWLWXWLRQYV
*XHUUH PRQG LD OHUHPQWXDHQ GIRDOAYB&L D DIDQ F,\& 1



1DQWHYV HW '#MR®OHAU HIOW j 7TRXORXGRXOQLJIQRQV TX j SDUWLU GH
&KDPEUHV GH FRPPHIRRHG HH XHW QB\GEL\D ER O'WWUGH FRPPHUFH pF
SURIHVVLRQQHOOHV FRXUV SRXU OD SURSDJDWLR®&® GHWWRQQDLYV
QRXYHOOH UpJOHWFEHQNWD WOR IUMQWRRQQDOLVH OH U{OH GHV FKD
pFROHVY GH FRPPHUFH

(Q OHV GLVSRVLWLRQV GH OD ORL GH FRQFHUQDQW OH
QRXYHDX GpFUHW GX DYULO SADILALWIHQB H VS B R QU5 B W DRWQ \3 B XU L
SHUWH GHV DYDQWDJHV PLO/GWDRLNGE LIG\U V\H ToH LFFH @/DHWQL WTHXUHP 16 1 |
DXWRULVH OHV pFROHV j UHFUXWHU OHXUV pOqYHV OLEUHPHQW |
DLQWVEUBY GIYDEDQGRQQHU OH UHFUXWHPHQW SDU FRQFRXUV SR
DVVRXSOEVHIODRNEW FRQGLWLRQV GIDGPLVVLRQ HOOHV DIIURQWH
EDLVVH GX QRPEUH GH FDQGLGDW VHFH X\W H DHGEW RNVW @6IW WSRAMBED 6
ILQDQFLqUHV

/HV IUDLV GH VFRODULWpP UHSUpVHQWHQW HQ HIIHW OD SOXV JU
OD GLPLQXWLRQ GX QRPEUH GIpWXGLPIQWMVHQFRUOMHAQ N RCQOHL Bllp\@ K
VRXWLHQ ILQDQFLHU JRXYHUQHPHQWDO HW GqV OHV GpSXW
DVVRFLDWLRQV GYDQFLHQV pOqYHV GHV pFROHV GH FRPPHUFH
PWDEOLVVHPHQWY 1pDQPRLQV O DLGH YRQWLAXMHQWVLWEOWRI
FROOHFWLYLWpPV ORFDOHV TXL YIRDW. Y BRXHQWALR YQB O H MW Wh\FHROM
SOXV GH GHV'TXHY WU IDIRLR\Q D 1 (6 &

'/ pFROH GH 1DQWHV HVW FUppH FRQMRLQWHPHQW SDU OD(®&OOH GH 1D
1DQWHV RS FLVX[ SUPRFFXSDWLRQV pFRQRPLTXBROVTDIWMRIWBEW GHYV
GLVFXVVLRQV DX VHLQ GH OD PXQLFLSDOLWpP VXU VD FUpDWLRQ LO F
SRVVPGDQW X@H (BRPHXHWOHVW YHQX Rs VRXV SHLQH GH GpFKRLU QR\)
VH PHWWDXWHGD KHY JUDQGHV FLWpV2 PBIUW W LSFTHW OH VBRSRIPBPW UFLD O H\
S $ 'LMRQ F HVW OD &KDPEUH GH FRPPHUFH TXL SHUPHW OD FL
LQLWLDOHPHQW GDQV OHV ORFDX[ RIIHUWV &R DSXQXVHD @PPHEQQSURIH\
DVVRFLDWLRQ GHV 'LSO{PpV JURXSH (6& 'LMRQ %RXUJRJQH

2 fFROH D pWp FUppH VRXV DGPLQLVWUDWLRQ IUDQoDLVH $SUQV OTLQGyp
i i OT8QLYHUVLWp GI$0JHU (OOH HVW GHSXLV XQ pWDEOLVVHPHQW

¥ /RL GX DYULO UHODWLYH DX[ &KDRHUHNUGHFBDRIPPHUBHORW SUpP®!
© 0 DGPLQLVWUDWLRQ GH FHX[ GH FHV pWDEOLVVHPHQWY TXL RQW pWp
&KDPEUHVY GH FRPPHUFH HW G LQGXVWULH G DSUqV OH Y°X GHV VR
DGPLQRWWIHDXNN. OHXU rWUH GpOpJXpH SRXU OHV pWDEOL¥WBRMHQWY GH
OH GpSDUWHPHQW RX OD FRPPXQH /HVY DXWRULVDWLRQV VRQW GRQQ
G LQGXVWULH SDU GpFLVLRQ GX PLERVWYHTXHKDWHI pa®ULCRRPEIDFQDW
O pWDEOLVVHPHQW XQ GpFUHW RXHYVQEBKOREUHY \GRH W R@ PHHNHD HWH G
SHXYHQW DYHF O DXWRULVDWLRQ PLQLVWpPULHOOH DFTXpULU RX FRQ
RX ®68H G pWDEOLVVHPHQW% j O XVDJH GX FRPPHUFH

3% 6FKREELW
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7TDEOHDXRQFRXUV G HQWUPHROHW GUBRYpPOHMXUHY GH FRPPHUFH

eFROHYV &DQGLGDW 30DFHV PLVHV Dl &DQGLGDWY 30DFHV SDU H $GPLV SDU
LQVFULWYV SODFHV

+(&

(6& 3DULYV

(6& $OJHU

(6& %RUGH

(6& 'LMRQ

(6& /HDYUI

(6& /LOOH

(6& NRQ

(6& ODUVH

(6 &
ORQWSHOC

(6& 1DQF\

(6& 1IDQWH

(6& GRXHQ

Source: Tableau construit & partir des chiffres indiqués damblatFont/MEN: 20110003/411 ESC Toulouse,
5DSSRUW GX MDQYLHU VXU OH SURMHW GH FUpDWLRQ GYXQH
O, QGXVWULH GHV 3RVWHV HW GHV 7pOpJUDSKHYV

Lecture: Un UDWLR SODFHV FDQGLGDWYV VXSpULHXU j L QG lcandidat. X TLO \
& 1 He/das dans six école8 Q UDWLR DGPLVY SODFHV LQIpULHXU |j LQGLTXH TXT
obtenir des résultats suffisants pour étred@¢)pvV DGPLV TXH GH SODFHV RIITHUWHYV &THV

(Q OTLQVSHFWHXU GH OYf(QVHLJQHPHQW WHFKQLTXH
FRPPHUFLDO HQ FUpPDQW QRWOPRE QL HD X VKB{PRHITIEN. 8 WRDQWV €D
GpOLYUpV &HWWH LQLWLDWLYH LOOXVWUH OD IDORQ GRQW S
(6& OHV LQLWLDWLYHV SRXU pOHYHU OHXU QLYHDX GJHQVHLJ
PLQLVWpULHQOBYROXHpVOT PGP H GH F U pHMF IOHHQ FHEVGHIFIR © B HOL BIRQE
GLSO{PpWR®HW XSpULHXUHV GH FRPPHUFH /H SURMHW UHVW
UDLVRQ GX GPpFOHQFKHPHQW GH OD 3UHPLqWBHD BXBIUQGHKXR @ GILD
OHV GLIILFXOWpV GH UHFUXWHPHQW GHV (6& FDIQRXWHSOH HD H X L
VXLYDQWH

'HYDQW OD FKXWH GHV HIIHFWLIV OLpH j OD PRELOLVDWLRQ
M H X QBINAILQF D G U p & HVW OH FDV j 'LMRQ HQ ODUVHLOO

$ULDW)RQW 0(1 5DSSRUW GH 0 ( 3DULV ,QVSHFWHXU JpQpUDO GH
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