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/D�IRUPH� ��
XQH�TXHVWLRQ�GH�IRQG�
GDQV�O
H[SUHVVLRQ�

QRQ�ILJXUDWLYH�GHV�VRFL«W«V�VDQV�WH[WH�

1DWKDOLH�*LQRX[�

&H�TXH�O
RQ�GLW�Q
HVW�ULHQ��
OD�ID©RQ�GRQW�RQ�OH�GLW�HVW�WRXW�
)ODXEHUW�

��� ,� HFWXUHV� PXOWLSOHV�� QLYHDX[� GH� OHFWXUH��
,� G«FKLIIUHPHQW� �DJH��� G«FU\SWDJH�� JULOOHV�
/P�GH� OHFWXUH�� OLVLELOLW«� GX� G«FRU� �� HWF��

FRQVWLWXHQW�DXWDQW�GH� U«I«UHQFHV�GLUHFWHV� DX�ODQJDJH��
DVVLJQDQW� ¢� O
LPDJH� RX� ¢� O
REMHW� DUFK«RORJLTXH� OH�
VWDWXW� G
XQ�WH[WH�� $UFK«RORJXHV� HW�KLVWRULHQV� GH� O
DUW�
FHOWLTXH� FKHUFKHQW�DLQVL�¢�FRQVWUXLUH�GX�WH[WH� ORUVTXH�
OHV� VRXUFHV� «FULWHV� VRQW�PXHWWHV�� ¢� LQWURGXLUH� GH� OD�
ILJXUH� GH� VW\OH� HW� XQH� VWUXFWXUH� QDUUDWLYH� GDQV� GHV�
FRPSRVLWLRQV� QRQ�ILJXUDWLYHV��
4X
LO�V
DJLVVH�GH� GLVFRXULU�VXU� OHV�ĕXYUHV� HW�OHV� REMHWV�
¢� SDUWLU� G
XQH� DUJXPHQWDWLRQ� YLVXHOOH�� RX� GH�
VXEVWLWXHU� DX[�P«WKRGHV� SURSUHV� ¢� O
KLVWRLUH� GH� O
DUW�
OHV�RXWLOV� GH� OD� OLQJXLVWLTXH�� FH� TXH� M
DSSHOOHUDL� LFL� OD�
P«WDSKRUH� ODQJDJLªUH� RX� VLPSOHPHQW� OLWW«UDLUH� HVW�
RPQLSU«VHQWH�� &HWWH� HQWUHSULVH� VHPEOH� DIIHFWHU� SOXV�
J«Q«UDOHPHQW� OHV� DUWV� «PDQDQW� GHV� VRFL«W«V� VDQV�
WH[WHV��FRPPH�FHOXL� GHV�6F\WKHV�HW�DXWUHV�SHXSOHV�GHV�
6WHSSHV�� TXL�RQW�IDLW� O
REMHW� U«FHPPHQW�GH� OD�SDUW�GH�
9«URQLTXH� 6FKLOW]� G
XQH� DSSURFKH� HQ� WHUPHV� GH�
UK«WRULTXH� �6FKLOW]� �������
&KH]� OD� SOXSDUW� GHV� DXWHXUV�� OD� U«I«UHQFH� DX� VLJQH�
PDQLIHVWH� XQH� FRQFHSWLRQ�WUªV� OLPLW«H� GH�
O
LFRQRJUDSKLH�� (Q� V
LQW«UHVVDQW� H[FOXVLYHPHQW� DX[� FRQWHQXV�
LG«RORJLTXHV�� V\PEROLTXHV� RX� UHOLJLHX[� GHV�
FRPSRVLWLRQV�� LOV� HQ� G«FOLQHQW� WRXWH� DXWUH� GLPHQVLRQ�� RUQH��



PHQWDOH� HW� G«FRUDWLYH� 
� �5DSLQ� ������� $� O
«YLGHQFH�� OH�
EXW�HVW�GH�GRWHU�O
DQDO\VH� GHV�G«FRUV�G
XQ�DWWLUDLO�
VFLHQWLILTXH�� HQ� URPSDQW� DYHF� OD� WUDGLWLRQ� GX� FRPPHQWDLUH�
OLWW«UDLUH� ���
&HSHQGDQW�� SDU� UDSSRUW� DX[� P«WKRGHV� SURSUHV� ¢�
O
KLVWRLUH� GH� O
DUW�� O
DSWLWXGH� GH� O
DSSURFKH� ODQJDJLªUH� ¢�
G«JDJHU�GX�VHQV�UHVWH�¢�G«PRQWUHU��2Q�HVW�DXVVL�HQ�GURLW�
GH� VH� GHPDQGHU� VL� OH� UHFRXUV� ¢� GH� WHOOHV� DSSURFKHV�
DQQRQFH� XQ� UHQRXYHOOHPHQW�� YRLUH� XQ� UHQYHUVHPHQW��
GDQV�OD�PDQLªUH� G
DERUGHU�O
DUW�FHOWLTXH��
-H� WHQWHUDL� GH� PRQWUHU� TXH� O
DSSURFKH� ODQJDJLªUH� HVW�
SOXV� P«WDSKRULTXH� TX
RS«UDWRLUH�� HW� TX
HOOH� DERXWLW�
GDQV� OH� PHLOOHXU� GHV� FDV�� ¢� RFFXOWHU� GH� ERQQHV� «WXGHV�
IRUPHOOHV�SDU�GHV�VW«U«RW\SHV�HW�GDQV�OH�SLUH�GHV�FDV�¢�OHV�
HQWUDYHU�� HQ� IDXVVDQW�OHV� GRQQ«HV� GHVFULSWLYHV� GH� EDVH��
�%«UDUG������� S�� �����

/D�YDOHXU� KHXULVWLTXH� GHV� VRXUFHV� LFRQRJUDSKLTXHV�
G«SHQG� DYDQW� WRXW� GX� TXHVWLRQQDLUH� TXH�
O
DUFK«RORJLH� HVW� ¢�P¬PH� GH� OHXU� DSSOLTXHU� SRXU�

DERUGHU�OHV�IDLWV�KLVWRULTXHV�� O
«FRQRPLH�RX�OHV�V\VWªPHV�
FXOWXUHOV�� 2U�SRXU�OHV� VRFL«W«V�VDQV�WH[WHV�� GHV�
LQWHUSU«WDWLRQV� OH�SOXV�VRXYHQW�V«OHFWLYHV�LQVLVWHQW��VRLW�VXU�
O
H[LVWHQFH� GH� KL«UDUFKLHV�VRFLDOHV�� VRLW�VXU� O
DIILUPDWLRQ�VHORQ�
ODTXHOOH� �� O
DUW� QH� FRQFHUQH� TXH� OHV� «OLWHV���� 5RJHU�
%DVWLGH�� SU«FXUVHXU�GH�OD�VRFLRORJLH�GH� O
DUW��DYDLW�GªV�OH�
PLOLHX� GX� ;;H� VLªFOH� LGHQWLIL«� O
«FXHLO� VXU� OHTXHO� FHV�
FRQVWUXFWLRQV� VS«FXODWLYHV� YLHQQHQW� VH� KHXUWHU�� HQ�
«FULYDQW� �� �� ,,� QH�IDXW�SDV�GLUH��VLPSOHPHQW�TXH� O
DUW�HVW�
OH� UHIOHW�GH� OD�VRFL«W«��HW� FHOD�SDUFH�TXH�OD�VRFL«W«�Q
H[LVWH�
SDV�� ,O� \� D� DX� P¬PH� PRPHQW� GHV� VRFL«W«V�� RX� VL� O
RQ�
SU«IªUH�GHV�JURXSHV�VRFLDX[��� �%DVWLGH������� S�� ������
'
DXWUHV� DSSURFKHV� DX[� YLV«HV� J«Q«UDOHV� VH� WLHQQHQW�
ELHQ�HQ�GH©¢� GHV�LQWHUSU«WDWLRQV�� /
«FDUW�TXDOLWDWLI�HQWUH�
OHV�PR\HQV�VRXYHQW� FRQV«TXHQWV�TXL� VRQW�PLV� HQ�ĕXYUH��
HW�OHV�FRQFOXVLRQV�DSSRUW«HV�SDU� OHV�DUFK«RORJXHV��
MXVWLILH� OHV� FULWLTXHV� SRUW«HV� SDU� 1�� %UHQH]� VXU� OHV� U«VXOWDWV�
LVVXV� GH� O
DQDO\VH�GHV�JUDYXUHV�HW�SHLQWXUHV�GH�OD�JURWWH�
&RVTXHU� �&ORWWHV�� &RXUWLQ� ������� GDQV�VRQ� LQWURGXFWLRQ�
DX� FROORTXH� FRQVDFU«� DX[� P«WKRGRORJLHV� GH� O
DQDO\VH�
G
LPDJHV� �%UHQH]� ������� /HV� LQVXIILVDQFHV� UHOHY«HV� SDU�
FHW� DXWHXU�� DX� QRP�G
XQH� SU«WHQGXH� �� JUDWXLW«�
HVWK«WLTXH� �� TXL� G«SU«FLH� XQH� SDUW� GHV� FRPSRVLWLRQV� HQ�
GLVTXDOLILDQW� OH� GLVFRXUV�� G«ERUGHQW� ODUJHPHQW� GX�
GRPDLQH� GH� O
DUW� SDUL«WDO�� $LQVL�� YXH� GH� O
H[W«ULHXU�� OD�
FRQWULEXWLRQ� GH� O
DUFK«RORJLH� DX[� UHFKHUFKHV�
LFRQRJUDSKLTXHV�HVW�WUªV�IDLEOH�HQ�UHJDUG� GH� O
LQYHVWLVVHPHQW�
LPSRUWDQW� G«SOR\«� SDU� GHV� SURF«G«V� WHFKQLTXHV�
WRXMRXUV� SOXV� FRPSOH[HV�� 8QH� SDUWLH� GH� O
RULHQWDWLRQ�
DFWXHOOH�GHV�DQDO\VHV�GRLW�¬WUH�U«YLV«H���

4XHOTXHV�SULQFLSHV�WK«RULTXHV�GH� EDVH�� FRPPXQV�
¢� O
KLVWRLUH� GH� O
DUW� FRPPH� ¢� O
HQVHPEOH� GHV�
VFLHQFHV�KXPDLQHV��IRQW�O
REMHW�G
XQ�UDSSHO� GDQV�

FH�P¬PH�DUWLFOH� ��
� O
«WDEOLVVHPHQW�KLVWRULTXH�GHV�IDLWV��
� OH�UHFRXUV�DX�FRQWH[WH��«FRQRPLTXH��FXOWXUHO��SROLWLTXH�HWF���
� �� O
HQTX¬WH� LQWHUWH[WXHOOH� �LQVFULSWLRQ� PRGDOLV«H� GH�
O
ĕXYUH�GDQV�XQH�KLVWRLUH�GHV�IRUPHV�� ���
� O
«WDEOLVVHPHQW�GHV�UDSSRUWV�GH�U«I«UHQFH�HW�GH�IRQFWLRQ��
� O
LQWHUGLVFLSOLQDULW«��

�� OHV�FDUDFW«ULVDWLRQV�V«PLRORJLTXHV���
/D� OHFWXUH�GH�FH�FRXUW�«QRQF«�GHVVLQH�OHV�OLPLWHV�GH�
O
HQTX¬WH�DUFK«RORJLTXH��HQ�P¬PH�WHPSV�TX
HOOH�VRXOªYH�OH�
SUREOªPH�VS«FLILTXH�GH�OD�GHVFULSWLRQ��

���� '�&5,5(� (7� ,'(17,),(5�

/-�DEVHQFH�GH� ILJXUDWLRQ� HVW� VDQV� GRXWH�HQ� JUDQGH�
SDUWLH� ¢� O
RULJLQH� GH� OD� YRORQW«� G
LQWURGXLUH� XQ�

L� VHQV� QDUUDWLI� GDQV� OHV� FRPSRVLWLRQV�� &H� SURF«G«�
GH� UHSU«VHQWDWLRQ� Q«FHVVLWH�� DX� FRQWUDLUH�� O
DSSOLFDWLRQ�
G
XQH� DSSURFKH� UDLVRQQ«H� GHV� IRUPHV� WHOOH� TXH� MH� OD�
SURSRVH�� 3RXU�FHWWH� UDLVRQ�� LO� FRQYLHQW� GH� O
«WHQGUH� ¢�
O
HQVHPEOH� GHV� DUWV� QRQ� ILJXUDWLIV�� /HV� VS«FLDOLVWHV� GH�
O
DUW� SDUL«WDO� SU«KLVWRULTXH�� HQ� SDUWLFXOLHU� *�� 6DXYHW� HW�
0�� /RUEODQFKHW�� VH� KHXUWHQW� DX[� P¬PHV� GLIILFXOW«V�
ORUVTX
LOV� FKHUFKHQW� ¢� DSSURIRQGLU� OHV� WUDF«V�
LQG«WHUPLQ«V� HW�OHV�VLJQHV�DEVWUDLWV�TXL�MRX[WHQW� OHV�ILJXUHV��
0LFKHO�/RUEODQFKHW�GLVWLQJXH� OH� ILJXUDWLI�� TXH�FRQVWLWXH�
VHORQ� OXL� OD� SURGXFWLRQ� FRQVFLHQWH� GHV� IRUPHV� SDU� GHV�
ILJXUHV�RX�GHV�GHVVLQV��FRSLH�RX�LPDJLQDLUH��� OH�QRQ�
ILJXUDWLI�� SRXYDQW� U«VXOWHU� G
LQWHQWLRQV� GLII«UHQWHV�� G
XQ�
JHVWH� TXL� SHXW� QH� SDV� ¬WUH� FKDUJ«� G
XQH� VLJQLILFDWLRQ�
SDUWLFXOLªUH�� HW� HQILQ� O
DEVWUDFWLRQ� TXL� SURFªGH� G
XQH�
LQWHQWLRQ�� G
XQ� SURFHVVXV� PHQWDO� SDUWLFXOLHU�� TX
LO�
G«VLJQH� FRPPH� XQH� IRQFWLRQ� SULPRUGLDOH� GH� O
HVSULW�
�/RUEODQFKHW������� S�� ������
3RXU� U«VXPHU�� F
HVW� ELHQ� XQH� LQWHQWLRQ� V«OHFWLYH� TXL�
GLVWLQJXH� O
DEVWUDFWLRQ� GX� QRQ�ILJXUDWLI�� OH� VHFRQG�
SRXYDQW�QH� SDV�¬WUH�VWUXFWXU«��¢�O
LQYHUVH�GX�SUHPLHU�TXL�
O
HVW�Q«FHVVDLUHPHQW��
6HORQ� O
KLVWRULHQ�G
DUW� 0�� 6FKDSLUR�� OHV� «O«PHQWV�
WHFKQLTXHV�GH�OD�ILJXUDWLRQ�VRQW�DYDQW�WRXW�GHV�PR\HQV�
G
H[SUHVVLRQ� HW� GH� SULQFLSH� G
RUGUH� �6FKDSLUR� ������� /H�
FRQWHQX�WK«RULTXH� GH�FHV� TXHVWLRQV� D�«W«�H[DPLQ«� SDU�
:�� :RUULQJHU� GDQV� XQH� SHUVSHFWLYH� SV\FKRORJLTXH�
�:RUULQJHU� ��������� (QILQ�� OHV� UDSSRUWV� TXL� RSSRVHQW�
DEVWUDFWLRQ� HW� ILJXUDWLRQ� VH� VRQW� VLWX«V�DX� FĕXU� G
XQH�
UHQFRQWUH�U«FHQWH�HQWUH�KLVWRULHQV�GH�O
DUW�FHOWLTXH�HW�GH�
O
DUW�FODVVLTXH���

�� ���'�&5,5(� (7� ,17(535�7(5�

'DQV�XQ� DUWLFOH�FRQVDFU«�DX� SUREOªPH�GH�OD�
GHVFULSWLRQ�� (�� 3DQRIVN\� V
DSSXLH� VXU� OH� FDV�� UHODW«� SDU�
/HVVLQJ��GH� OD�PDXYDLVH� GHVFULSWLRQ�G
XQH�ĕXYUH�

GX� SHLQWUH� JUHF�=HX[LV�� DX� ,,H� VLªFOH�DS�� -��&�� SDU�/XFLHQ��
FH� GHUQLHU� Q
D\DQW� SOXV� FRQQDLVVDQFH� GHV� FRQYHQWLRQV�
LFRQRJUDSKLTXHV�GX�9H� VLªFOH�DY��-��&�� 3DQRIVN\�FRQFOXW�¢�
O
LPSRVVLELOLW«�G
HQJDJHU�WRXWH� GHVFULSWLRQ�IRUPHOOH�VXU�
OHV� VHXOV� SDUDPªWUHV� GH� OD� SHUFHSWLRQ� LPP«GLDWH�� VDQV�
UHFRXULU� ¢� XQ� VDYRLU�� �� $XVVL� SDUDGR[DO� TXH� FHOD� SXLVVH�



SDUD°WUH�� FHOD� SURXYH� TX
XQH� ĕXYUH� G
DUW�� TXL� VXU� OH� SODQ� GH�
O
«SRTXH�RX� GH� OD� PDQLªUH�HVW� «WUDQJªUH� ¢�FHOXL� TXL� YD� OD�G«FULUH��
GRLW� ¬WUH� FODVV«H� VW\OLVWLTXHPHQW� DYDQW� P¬PH� GH� SRXYRLU� ¬WUH�
G«FULWH��� �3DQRIVN\� ������ S�� ������ 2Q� QH� SHXW� GRQF�VRXVWUDLUH� OHV�
RS«UDWLRQV� GHVFULSWLYHV� GX� FKDPS� KLVWRULTXH� GH� O
LQWHUSU«WDWLRQ��
6HORQ� 3DQRIVN\�� �� O
KLVWRLUH� GH� OD� IRUPH��� �TXL� HVW� OH� VHQV�
SK«QRPªQH� Y«KLFXO«� SDU� O
H[S«ULHQFH�� SU«FªGH� �� O
KLVWRLUH� GHV�
W\SHV��� �TXL� UHOªYH� GX� VHQV� VLJQLILFDWLRQ� Y«KLFXO«� SDU� O
H[S«ULHQFH�
OLWW«UDLUH���3DQRIVN\������� S�� ������

0��6�� /DJUDQJH�D�VRXOLJQ«� OD�Q«FHVVLW«�GH�GLVWLQJXHU� OHV�RS«UDWLRQV�
GH� FRPSLODWLRQ�� UHOHYDQW� GX� FRQVWDW�� GH� O
LQWHUSU«WDWLRQ� �� �� /D�
FRQIXVLRQ� HQWUH� OH� FRQVWDW� SXU� HW� VLPSOH� HW� O
LQWHUSU«WDWLRQ� QRXV�
SDUD°W�FRQWULEXHU� ODUJHPHQW� ¢� O
LQHIILFDFLW«�GH�FHV� GHX[�«WDSHV� GX�
WUDYDLO�GH�O
KLVWRULHQ�GH�O
$UW�RX�GH�O
$UFK«RORJXH��� �/DJUDQJH�������
S�� ������

'HX[�TXHVWLRQV�VRXOHY«HV�SDU�FHW�DXWHXU�SDUDLVVHQW�V
DSSOLTXHU�WRXW�
SDUWLFXOLªUHPHQW�DX[�IRUPHV�GH� SURGXFWLRQ�LFRQRJUDSKLTXH� GRQW�LO�
HVW� TXHVWLRQ� LFL�� /H� SUHPLHU� REVWDFOH� DX[� FODVVLILFDWLRQV�
WUDGLWLRQQHOOHV� U«VLGHUDLW� GDQV� FH� TX
HOOH� G«ILQLW�FRPPH� XQ� �� FRQWH[WH� GH�
U«I«UHQFH� FORV�� FRPPXQ� ¢� XQ� JURXSH���� &HOXL�FL�� HQ� DVVXUDQW� XQH�
FRPSOLFLW«� �� LPSOLFLWH� �� HQWUH� �� FRQQDLVVHXUV���� DXWRULVHUDLW� DLQVL�
XQH� LQFRPSO«WXGH� UHODWLYH� RX� O
LPSU«FLVLRQ� GHV� «QRQF«V�� /
DXWUH�
SRLQW�VXU� OHTXHO�SRUWH� OD� FULWLTXH�FRQFHUQH� O
XWLOLVDWLRQ� GHV�
LOOXVWUDWLRQV� FRPPH� �� SLªFHV� ¢� FRQYLFWLRQ���� TXL� ¶WH� GH� OD� SU«FLVLRQ� ¢�
O
DQDO\VH� GHVFULSWLYH� HW�FH� IDLVDQW�� SHXW�HQWUD°QHU� IH� OHFWHXU�VXU� OD�
YRLH�G
XQH� LQWHUSU«WDWLRQ�HUURQ«H�VL� O
LQIRUPDWLRQ�«FULWH�HVW�
G«IDLOODQWH��

3OXV�U«FHPPHQW�� OH�UHFRXUV�DX[�ODQJDJHV�GRFXPHQWDLUHV�SDU�
O
LQWHUP«GLDLUH� GH�FRGHV� GHVFULSWLIV� D� «W«� DSSOLTX«� SDU�%�� 'HORFKH� ¢� XQ�
FRUSXV�GH�PRELOLHU�� 3RXU�«FKDSSHU� DX��� EDYDUGDJH� ��� FHOXL�FL�WHQWH�
GH�FHUQHU�GHV�FULWªUHV�SU«FLV� G
LGHQWLILFDWLRQ�� HQ�KL«UDUFKLVDQW�WURLV�
«WDSHV�GH� OD� IRUPXODWLRQ� GHVFULSWLYH� VHORQ� XQ�RUGUH� TXL� Q
HVW� SDV�
U«YHUVLEOH�� &HWWH� DSSURFKH� D� VRQ� LPSRUWDQFH� FDU� HOOH� HQJDJH�
O
DQDO\VH� GDQV� XQ�DSSDUHLO� SUREDWRLUH� HW� QRQ� GDQV� OD� VHXOH�
HVWK«WLTXH�� &HSHQGDQW� XQH�SRVLWLRQ�GH�FHW�DXWHXU�QRXV�SDUD°W�EHDXFRXS�
SOXV� GLVFXWDEOH�� ORUVTX
LO� «FULW� TXH� OD� GLPHQVLRQ� WHFKQLTXH� �� Q
HVW�
SDV�LQGLVSHQVDEOH�¢�OD�OHFWXUH�GH� O
REMHW��� �'HORFKH� ������S�� �����

(QILQ�� OHV� OLPLWHV�GH� OD�GHVFULSWLRQ�HW�GH� O
LGHQWLILFDWLRQ�GX�FRQWHQX�
GHV�V\PEROHV�RQW�ELHQ�«W«� SRV«HV�SDU�*RPEULFK��¢�SDUWLU�GH�
O
H[HPSOH� G
$OL�%DED� TXL��HQ� PXOWLSOLDQW� OHV�VLJQHV�WUDF«V� ¢� OD�FUDLH� VXU� OD�
SRUWH�� G«WUXLW�XQ� VHQV�GX� V\PEROH�VDQV�DYRLU� EHVRLQ� GH�O
HIIDFHU�� ,O�
«FULW�DORUV� TXH� �� OHV�V\PEROHV� QH� Y«KLFXOHQW� SDV� GHV�VLJQLILFDWLRQV�
FRPPH�OHV�ZDJRQV�WUDQVSRUWHQW�GX�FKDUERQ� ������� ,OV�RQW�SRXU� U¶OH�
G
RIIULU� XQ� FKRL[� HQWUH� GLYHUVHV� DOWHUQDWLYHV� GDQV� XQ� FRQWH[WH�
GRQQ«� �� �*RPEULFK� ������ S�� ������



�� ��� '«FULUH� HQ� FLWDQW�

/D�VFXOSWXUH� G«FRXYHUWH� ¢� 0VHFN«�=HKURYLFH�
�%RK¬PH�� VH� SU¬WH� IDYRUDEOHPHQW� ¢� WUDLWHU� GH�
O
XVDJH� GH� OD� FLWDWLRQ� SRXU� G«FULUH�� GDQV� OD�

OLWW«UDWXUH� VFLHQWLILTXH� �)LJ�� ������ 4XHOTXHV�XQHV� GHV�
GHVFULSWLRQV� SU«VHQW«HV� VRLW� GDQV� GH� JUDQGV�
RXYUDJHV�GH� V\QWKªVH�� VRLW�GDQV� GHV�FDWDORJXHV�
G
H[SRVLWLRQV� FRQVDFU«HV� ¢� O
DUW� FHOWLTXH�� VRQW�
UHSURGXLWHV�LFL� LQW«JUDOHPHQW���

�� 8QH�VFXOSWXUH�UHPDUTXDEOH�FO¶W�FHWWH�
S«ULRGH� VL� I«FRQGH� HQ� FU«DWLRQV� �� OD� W¬WH� GH�
SLHUUH� WURXY«H� GDQV� XQ� HQFORV�
TXDGUDQJXODLUH� GH� GHVWLQDWLRQ� UHOLJLHXVH�� ¢� 0VHFN«�
=HKURYLFH��%RK¬PH���*UDQGHXU�QDWXUH��DYHF�
XQH� FRLIIXUH� F¶WHO«H�� DUU¬W«H� FRXUW� VXU� OH�
KDXW� GX�IURQW� HW�GH� OD� QXTXH�� XQ� WRUTXH� ¢�
WDPSRQV� DX� FRX�� HOOH� UHSU«VHQWH� GH� ID©RQ�¢�
OD� IRLV� UXGH� HW�UHFKHUFK«H� OH�YLVDJH� SODW� G
XQ�
KRPPH�DX[�\HX[�VDLOODQWV��SRPPHWWHV�ODUJHV�HW�
IRUW�PHQWRQ��0RXVWDFKH�HW�VRXUFLOV�VRQW�WUDLW«V�GH�
ID©RQ� G«FRUDWLYH�� DYHF� OHXUV� H[WU«PLW«V� VSLUDO«HV��
G
DSSDUHQFH�Y«J«WDOH�� /HV�FRQWRXUV� VRQW� IRUWHPHQW�
FHUQ«V�� VL� ELHQ� TXH� O
HQVHPEOH�RIIUH� XQ� P«ODQJH�GH�
WHFKQLTXHV�� SODVWLTXH� HW� JUDSKLTXH��� FHWWH� IDFH�
D\DQW� SHUGX�OHV�WRXFKHV�GH�SHLQWXUH�TXL� GHYDLHQW�OD�
FRORUHU�� QRXV� RIIUH� XQH� H[SUHVVLRQ� KHUP«WLTXH� TXL�
DWWHLQW�� SDU�GHV�PR\HQV�WRXW�GLII«UHQWV��¢�OD�SXLVVDQFH�
LQW«ULHXUH�GHV�W¬WHV�G
(QWUHPRQW� RX�GH� �� O
+HUPªV��� GH�
5RTXHSHUWXVH� ��PDLV�� SDU�VRQ� FDUDFWªUH� OLQ«DLUH� HW� VHV�
HQMROLYXUHV� VSLUDO«HV�� HOOH� HVW� SOXV� DXWKHQWLTXHPHQW�
ODW«QLHQQH� �� �'XYDO� ������S�� ����������
/D� QRWLFH� TXL� DFFRPSDJQH�OD� SKRWRJUDSKLH�HVW� U«GLJ«H�
GH�OD�PDQLªUH� VXLYDQWH� ��

�� 0VHFN«� =HKURYLFH� �%RK¬PH��� 7¬WH� G
KRPPH�� OOH�OHU�
VLªFOH�DY��-��&�� +DXW�� �����P�� 3UDJXH��1DURGQL�0X]HXP� ��
�'XYDO� ������ ILJ�� ������
�� 7¬WH� VW\OLV«H� HQ� SLHUUH�� DX[� \HX[� SUR«PLQHQWV� HW�
UDSSURFK«V�� DX[� VRXUFLOV�HW�¢�OD� PRXVWDFKH� HQ�YROXWHV� ��
HQYLURQV�GH�3UDJXH�� YHUV� ���� DY�� -��&�� �� �&XQOLIIH� ������
S�� ��������
�� 0DQ
V� KHDG�� FDUYHG� LQ� VRIW� VWRQH�� IURP� 0VHFN«�
=HKURYLFH��%RKHPLD�� +HLJKW����FP��� �3RZHOO�������S�������

�7¬WH� G
KRPPH�� OOH��HU� V�� DY�� -��&�� +�� ������ 0VHFN«�
=HKURYLFH� �7FK«FRVORYDTXLH��� &RSLH� GX� 5¶PLVFK��
*HUPDQLVFKHV�=HQWUDOPXVHXP�GH�0D\HQFH�� /
RULJLQDO�VH�
WURXYH� DX� 0XV«H� 1DURGQL� GH� 3UDJXH�� 7¬WH� GH� SLHUUH��
&HWWH� F«OªEUH� UHSU«VHQWDWLRQ� GH� OD�ILJXUH� KXPDLQH� HVW�
UHPDUTXDEOH�SDU�OH� WUDLWHPHQW�GHV�FKHYHX[�F¶WHO«V�� GHV�
VRXUFLOV� HW� GH� OD� PRXVWDFKH� HQ� DFFRODGHV� TXL�
FRQWULEXHQW�� DYHF�OH� VDLOODQW�GHV�\HX[�HW�GHV�SRPPHWWHV��
O
«FUDVHPHQW� GH� OD� IDFH�� ¢� OD� UHQGUH� IDVFLQDQWH�� /D�
GLVSDULWLRQ�GH� OD�SHLQWXUH�UHQIRUFH��SDU�OD�EUXWDOLW«�GH�OD�
SLHUUH��FHWWH� LPSUHVVLRQ��&H� &HOWH� LQWULJXH��LQTXLªWH�RX��
DX� FRQWUDLUH�� IDLW�VRXULUH�� �� �$X�WHPSV�GHV� &HOWHV� ������
S�� ���� Qr��������

)LJ�� ��

��7¬WH�G
KRPPH�PRXVWDFKX�DYHF�WRUTXH��OOH�OHU� V�� DY��-��&��
SLHUUH�� +�� ���FP��3URY�� �� 0VHFN«�=HKURYLFH��%RK¬PH��&6���
3UDJXH��1DURGQL�0X]HXP��� �&HOWHV� ������ S�� �����Qr��� ��
�� 7¬WH�G
XQH�GLYLQLW«�� 0VHFN«�=HKURYLFH��GLVWU��5DNRYQLN��
%RK¬PH�� &RSLH� HQ� SO¤WUH� G
XQH� VFXOSWXUH� HQ� SLHUUH��
+�� ������FP�� /�� ��� FP�� 3RLGV� �����NJ�� OOH�OHU� V�� DY�� -��&��
3UDKD�� 1DURGQL� 0X]HXP�� +� �� .� ������ 7¬WH� VFXOSW«H� HQ�
SLHUUH�� EULV«H�HQ� FLQT� PRUFHDX[��TXL� VH� WURXYDLW�
SUREDEOHPHQW� VXU�XQ� VRFOH�Q
D\DQW�SDV�«W«�G«FRXYHUW�� ,O�
V
DJLVVDLW� SHXW�¬WUH� G
XQH� VWDWXH� HQ� SLHG�� /D� YXH� GH� SURILO�
PRQWUH�XQ�YLVDJH�SODW�� GHVWLQ«�¢�¬WUH�YX�GH�IDFH�� OD�W¬WH�
QH� UHVSHFWH�SDV�OHV� IRUPHV�DQDWRPLTXHV�HW�SU«VHQWH� OHV�
FDUDFW«ULVWLTXHV�G
XQ�PDVTXH�IRUP«�GH� UDFFRXUFLV�
RUQHPHQWDX[�� FRQIRUPHV� DX[� FULWªUHV� GH� OD� UHSU«VHQWDWLRQ�
GX�YLVDJH�FKH]�OHV� &HOWHV��&RQWH[WH��� '«FRXYHUWH�
IRUWXLWHPHQW� HQ� ������ ORUV�G
H[WUDFWLRQ�GH�VDEOH�� (OOH� VH�
WURXYDLW� GDQV�XQH�IRVVH�SURIRQGH�GH� ���FP�� DYHF�GHV�WHVVRQV�
ODW«QLHQV�� GHV�RV�G
DQLPDX[�HW�GHV�IUDJPHQWV�G
DQQHDX[�
GH�VDSURS«OLWH�HQ�FRXUV�GH�IDEULFDWLRQ��3UªV�GX� OLHX�GH� OD�
G«FRXYHUWH� VH� WURXYH� XQH� HQFHLQWH� TXDGUDQJXODLUH� GH�
����;� ���� P�� G«OLPLW«H�SDU�XQH�OHY«H�GH�WHUUH�HW�GLYLV«H�
HQ� GHX[�SDUWLHV� SDU�XQH�OHY«H�LQW«ULHXUH�� ,O� V
DJLW� G
XQH�
HQFHLQWH� GH� W\SH� GLW� 9LHUHFNVFKDQ]H�� FRQVLG«U«H�
J«Q«UDOHPHQW� FRPPH� XQH� IRUPH� GH� VDQFWXDLUH�� /D�
G«FRXYHUWH� GH� OD� W¬WH� FRQILUPH� OH� FDUDFWªUH� VDFU«� GX�
OLHX�� �� �7UHDVXUHV�RI�&HOWLF�$UW� ������ S�� ����� ILJ�� ������
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�� 7¬WH� VFXOSW«H� HQ� SLHUUH� GH�0VHFN«� =HKURYLFH� �%RK¬PH���
SUREDEOHPHQW� O
LPDJH� G
XQH� GLYLQLW«� RX� G
XQ� SHUVRQQDJH� K«UR±V«���
FRPPH� IU«TXHPPHQW� GDQV� OHV� ĕXYUHV� FHOWLTXHV�� OHV� G«WDLOV� GX�
YLVDJH� VRQW� FRQVWLWX«V� G
«O«PHQWV�TXL� RQW� OHXU� SURSUH�
VLJQLILFDWLRQ� �� IHXLOOHV�VSLUDO«HV�SRXU�OD� PRXVWDFKH�HW�OHV�\HX[��SDOPHWWH�
SRXU�O
RUHLOOH� �� OD� FRLIIXUH� HQ� EDQGHDX�� SU«VHQWH�GªV� OH�9H� VLªFOH�
VXU� OD�VWD�WXHWWH� GX�GLHX� GH� OD�FUXFKH� ¢�YLQ�GX�*ODXEHUJ� �YRLU�
ILJ�� ����� �� KDXW�� (QY�� ��� FP� �� 3UDJXH�� 0XV«H� 1DWLRQDO�� ,,H�
VLªFOH�DYDQW�-�� &�� �� �.UXWD� ������S�� �����ILJ�� �������

/D�JUDGDWLRQ� HW� OH� FRQWHQX� GHV� LQIRUPDWLRQV� YDULHQW�
VHORQ� OHV� DXWHXUV�� 2Q� QRWH� DXVVL� GHV� GLII«UHQFHV�
SRUWDQW� VXU� GHV� WUDLWV� TXDQWLILDEOHV�� FRPPH� OD�

KDXWHXU�GH� OD�W¬WH�� &HW�H[HPSOH�YHXW�PRQWUHU�OH� FDUDFWªUH�
DXWR�U«I«UHQWLHO� GHV� GHVFULSWLRQV� GHV� REMHWV�
DUFK«RORJLTXHV�� ORUVTXH�FH� VRQW� OHV�VRXUFHV� OLWW«UDLUHV� TXL� VRQW�
H[DPLQ«HV�� ,O� V
DJLW� DORUV� OH� SOXV� VRXYHQW� GH� FLWHU� GHV�
GHVFULSWLRQV� DQW«ULHXUHV�� HQ� \� DMRXWDQW��VHORQ� OHV�FDV��XQH�
WRXFKH� G
«UXGLWLRQ� RX� GH� VHQVLELOLW«�� /HV� ĕXYUHV� G«FULWHV�
UHQYRLHQW� GDYDQWDJH� ¢� OD� OLWW«UDWXUH�� FRPPH� SULQFLSDO�
LQWHUP«GLDLUH� GH�OD� GLIIXVLRQ�GH�OD�FRQQDLVVDQFH�� TX
¢� HOOHV��
P¬PHV��
&
HVW� GH�FH� SRLGV� SDUIRLV� WUªV� ORXUG� GH� OD� OLWW«UDWXUH� TXH�
GHYUDLW�VH�G«JDJHU� O
DUFK«RORJLH��0DLV�«WUDQJHPHQW�� HQ�
U«FODPDQW� XQH� RXYHUWXUH� SOXV� VFLHQWLILTXH�� FHUWDLQV� DXWHXUV�QRQ�
VHXOHPHQW� QH� FKHUFKHQW� SDV� ¢� VH� G«IDLUH� GH� O
HPEDOODJH�
OLWW«UDLUH�� PDLV�V
\�DQFUHQW�WRXMRXUV�SOXV�SURIRQG«PHQW��

(QFRUH� LPSU«JQ«H� GH� O
K«ULWDJH� GHV� GHVFULSWLRQV� GH�
:LQFNHOPDQQ�� LQW«JUDQW�SDU� OH� GLVFRXUV� VDYDQW�OH� G«FKLIIUDJH� GH�
PRWLIV� HW� GH� V\PEROHV�GDQV� XQ� FRQWH[WH� G
«UXGLWLRQ�� HW� URPSXH� ¢�
O
H[HUFLFH�WK«RULTXH�GH� O
(NSKUDVLV�SDU�HVVHQFH�LQDFKHY«��
O
LFRQRJUDSKLH� YHUVXV� DUFK«RORJLH�GHPHXUH�HQ� TX¬WH�GH� SDUDPªWUHV� G
DQDO\VHV�
VWDEOHV���
7RXWHIRLV�� LO� FRQYLHQW�GH� UHQGUH� KRPPDJH�¢�TXHOTXHV�DXWHXUV�� TXL�
RQW�SRUW«� OD�SXLVVDQFH� «YRFDWULFH�GH� OHXU�SURSUH�ODQJXH�DX� VHUYLFH�
G
XQH� SURWRKLVWRLUH� HXURS«HQQH� P«FRQQXH�� IDLVDQW� UHVVRUWLU� OHV�
WUDLWV� GHVFULSWLIV�VXU� OHVTXHOV�V
HVW�DIILUP«H� O
DXWRQRPLH� G
XQ� �� $UW�
FHOWLTXH��� �'XYDO� �������

)LJ�� ��

���� $XWRQRPLH�GH� O
LPDJH�SDU�UDSSRUW�DX� ODQJDJH���
XW�SLFWXUD�SRHVLV�SLOLHU� GX�)RUPDOLVPH�

6L�OHV� EDVHV�G
XQH� DSSURFKH�VFLHQWLILTXH� DUWLFXODQW� RS«UDWLRQV�
GX� ODQJDJH�HW�GHVFULSWLRQ�V\VW«PDWLTXH�IXUHQW�MHW«HV�DX� ��H�V��
SDU� OHV� WUDYDX[� HQWUHSULV� SDU� 0H\HU� HW�*RHWKH� �)HGHUPDQQ�

������� OH� UDSSRUW� HQWUH� LPDJH� HW� ODQJDJH� V
«WDLW� FRQFHQWU«� ELHQ�
DYDQW�� DXWRXU� GH� OD� GRFWULQH� XW� SLFWXUD� SRHVLV�� &HOXL�FL� RFFXSH�
GHSXLV� OHV� DQQ«HV� ����� MXVTX
¢� DXMRXUG
KXL�� XQH� SODFH�
SU«SRQG«UDQWH� GDQV� OH� FRPPHQWDLUH� GH� OD� FU«DWLRQ� DUWLVWLTXH�� GX�
SRLQW�GH�YXH� SUDWLTXH�FRPPH�GDQV�OD�WK«RULH�GH� O
DUW��
/H�YHUV�����G
+RUDFH��� XW�SLFWXUD�SRHVLV�HULW� ��� TXL�SRVDLW�XQ� UDSSRUW�
G
LGHQWLW«� HQWUH� OD� FU«DWLRQ� OLWW«UDLUH� HW� OD� FU«DWLRQ� SLFWXUDOH��
G«ILQLVVDLW�DLQVL� OD� SHLQWXUH�FRPPH� XQH�SR«VLH�PXHWWH� HW�OD� SR«VLH�
FRPPH� XQH� SHLQWXUH� SDUODQWH�� &HWWH� SRVLWLRQ� ILW� O
REMHW� G
XQH�



FRQWURYHUVH� ¢� OD� 5HQDLVVDQFH�� TXL� DWWHLQW� XQ� SRLQW� FXOPLQDQW� DYHF� OH�
3DUDJRQH�GH�/«RQDUG��TXL� SU¬WDLW�DX� SHLQWUH�GRW«�G
XQ� ��ĕLO�VDYDQW� �� XQH�
VXS«ULRULW«�VXU� OH� SRªWH�� DLQVL� TXH� VXU� OD� PXVLTXH� HW� OD� VFXOSWXUH�� &HWWH�
WK«RULH�D�GRQQ«�QDLVVDQFH�¢�TXHOTXHV�FRQFHSWLRQV�HVVHQWLHOOHV�GH�O
DQDO\VH�
VW\OLVWLTXH�HQ� VH�SOD©DQW�GX�SRLQW�GH�YXH�GH�OD�IDEULFDWLRQ��GH�OD�FU«DWLRQ�¢�
O
LQW«ULHXU� GHV� SRVVLELOLW«V� HW� GHV� OLPLWHV� GH� FKDTXH�P«GLXP�� /HVVLQJ� HQ�
�����GDQV�VRQ�HVVDL� VXU� OH�/DRNRRQ�D�LQVLVW«� VXU� O
«PHUJHQFH�GH�OD�
FRQWURYHUVH� ¢�O
«SRTXH�R»� �� /
XVDJH�GHV�V\PEROHV�«WDLW�DORUV�DXVVL�QDWXUHO�TXH� OD�
UHSU«VHQWDWLRQ� VLPXOWDQ«H� GH�PRPHQWV�GLII«UHQWV� GDQV�XQH� FRPSRVLWLRQ�
XQLTXH�� ������ /
DUW�GX�0R\HQ�$JH�«WDLW�XQH�«FULWXUH�LFRQRJUDSKLTXH�
PRQXPHQWDOH� �� �/HVVLQJ� ������S�� �����/D�UHPLVH�HQ�FDXVH�GX�GRJPH�DX� ��H�V�� SDU�
O
DEE«�'XERV�HW�SDU�/HVVLQJ�DERXWLW�¢�GLVWLQJXHU�GHX[�TXDOLW«V�SDUWLFXOLªUHV� ��
G
XQH� SDUW� OD� VLPXOWDQ«LW«� GDQV� O
HVSDFH�� SURSUH� DX[� FRPELQDLVRQV�
SLFWXUDOHV��HW�G
DXWUH�SDUW� OH�G«URXOHPHQW�GDQV�OH�WHPSV�� SURSUH�¢�OD�
QDUUDWLRQ�� ¢� OD� SR«VLH�� DX� ODQJDJH� �/HVVLQJ� ������ S�� ����HW�VXLY���� /D�VS«FLILFLW«�
GHV� DUWV�HW�GX�P«GLXP� FRQVWLWXHUD� OH� SLOLHU�GH� OD�FULWLTXH� PRGHUQLVWH� GX�
FULWLTXH�HW�WK«RULFLHQ� GH�O
DUW� DP«ULFDLQ�&O«PHQW�*UHHQEHUJ�� TXL� D�YRXOX�
VRXVWUDLUH�OD�SHLQWXUH� ¢�OD� �� W\UDQQLH�GH�OD� OLWW«UDWXUH��� �*UHHQEHUJ� �������

���� 6«PLRWLTXH�YLVXHOOH� �� DPELWLRQV�HW� OLPLWHV�

3RXU�OD�V«PLRORJLH�TXL� DPELWLRQQH�G
¬WUH�XQ�V\VWªPH�J«Q«UDO�� O
LPDJH�
HVW�WUDLW«H�FRPPH� XQ�HQVHPEOH�GH� VLJQHV��$LQVL�� DGRSWHU�OD� SRVLWLRQ�
GH� %DUWKHV� HW� 0DULQ� �%DUWKHV� ������ 0DULQ� ������ VHORQ� ODTXHOOH� OH�

ODQJDJH�YHUEDO� HVW�O
XQLTXH�LQWHUSU«WDQW�GH�WRXW�VLJQH�YLVXHO�� QLH�OD�
VS«FLILFLW«� GX�P«GLXP� �� HQ�DVVLJQDQW�DX[�FRPSRVLWLRQV�VSDWLDOHV�O
RUGUH�OLQ«DLUH�
GX�GLVFRXUV��
/
DSSOLFDWLRQ�GH�OD�V«PLRORJLH�DX[� SURGXFWLRQV�DUWLVWLTXHV�HVW�GLIILFLOHPHQW�
FRPSDWLEOH�DYHF� O
DEVHQFH�GH� VWUXFWXUH�FRPPXQH�TXL� GLVWLQJXH�
UDGLFDOHPHQW� O
DUW�GX�ODQJDJH����
/
LPSRUWDQFH� GH� OD� V«PLRORJLH�HVW� UHODWLYLV«H� DX� VHLQ� GHV� VFLHQFHV�GH� O
DUW�
SDU� '��&KDWHDX�� TXL� HQ� IDLW� XQ� DSSRLQW� P«WKRGLTXH� �SOXV� TXH�
P«WKRGRORJLTXH�� SDUPL� G
DXWUHV�� 6HORQ� OXL�� O
DUW� HVW� XQH�PRGDOLW«�
VRFLRFXOWXUHOOH� VH�VLWXDQW� DX�GHVVXV�GX� ODQJDJH� �� ������ O
LPSRVVLELOLW«�� U«HOOH� RX�
G«PRQWU«H�� G
XQH�V«PLRORJLH� GH� O
DUW� Q
LPSOLTXH�HQ� DXFXQH�ID©RQ�
O
LQFDSDFLW«� GH�OD�P«WKRGH�V«PLRORJLTXH�¢�SURGXLUH�GHV�SURSRVLWLRQV�YDOLGHV�VXU�
GHV�DVSHFWV�G«WHUPLQ«V�GHV�SURGXFWLRQV�DUWLVWLTXHV��� �&KDWHDX�������S�� �����
/D�P¬PH�U«VHUYH�VH� UHWURXYH�VRXV�OD�SOXPH�GH�7��7RGRURY��SRXU�TXL� �� LO� Q
\�
D� SDV� OLHX� GH� YRLU� OD�V«PLRWLTXH� FRPPH� XQH� VFLHQFH�¢� SDUW� HQWLªUH�� PDLV�
SOXW¶W� FRPPH� XQ� SULQFLSH� P«WKRGRORJLTXH� TXL� D� FRQWULEX«� �HW� TXL�
FRQWULEXHUD� SHXW�¬WUH� HQFRUH�� ¢� OD� WUDQVIRUPDWLRQ�� ¢� OD� U«RULHQWDWLRQ�
G
XQH�V«ULH�GH�GLVFLSOLQHV� SDUWLFXOLªUHV��� �7RGRURY������� S��������
(Q� VHFRQG� OLHX�� OH�SUREOªPH�GH� O
DUELWUDLUH�GX�VLJQH� VH�SRVH� ORUVTX
LO�V
DJLW�
GH�VH�VLWXHU�SDU�UDSSRUW�¢�OD�V«PLRWLTXH�J«Q«UDOH� �'DPLVFK��������
/HV�V«PLRORJXHV�QH�SDUYLHQQHQW�SDV�¢�VH�G«WDFKHU�GH�O
LFRQLFLW«�SRXU�
DERUGHU� OD� TXHVWLRQ� GX�VHQV�¢� SDUWLU�GX� SODVWLTXH�� /HV�WUDYDX[�GX� 9,H� FRQJUªV�
PRQGLDO� GH� O
$VVRFLDWLRQ� ,QWHUQDWLRQDOH� GH� 6«PLRWLTXH�9LVXHOOH�� WHQX� HQ�
RFWREUH� ����� ¢� 4X«EHF�� RQW� IDLW� «WDW� GHV� UHFKHUFKHV� DFWXHOOHV� SRXU� OH�
UHQRXYHOOHPHQW�GHV�EDVHV�G
XQH�Y«ULWDEOH�WK«RULH�V«PLRWLTXH�YLVXHOOH��
/H� *URXSH�0X�� GDQV�VRQ� 7UDLW«�GX�VLJQH� YLVXHO� SXEOL«� HQ� ������ D� HVVD\«�
G
DUWLFXOHU� SODVWLTXH� �H[SUHVVLRQ�VLJQLILDQW�� HW� LFRQLTXH� �FRQWHQX�
«QRQF«�VLJQLIL«��DYHF�LPDJH�HW� ODQJDJH�VXU�GHX[�QLYHDX[�� SDU� OD�
WUDQVSRVLWLRQ� GHV� FRQFHSWV� G
XQH� GLVFLSOLQH� ¢� O
DXWUH� HW� SDU� O
LPEULFDWLRQ� GH� OHXUV�
REMHWV��*URXSH�0X� ������S�� �����
/D�SKLORVRSKLH�DQDO\WLTXH�GH�O
DUW�D�«ODERU«�XQH�WK«RULH�QRPLQDOLVWH�GH�OD�
V\PEROLVDWLRQ�� TX
HOOH� D� DSSOLTX«H� DX[�ĕXYUHV�� 'DQV� /DQJDJHV� GH� O
DUW��
1HOVRQ�*RRGPDQ�DVVLPLOH�OHV�LPDJHV�DUWLVWLTXHV�DX[�PRWV�GX�ODQJDJH� �� �� ,,�
Q
H[LVWH� SRXU� OHV� LPDJHV� DXFXQ� DOSKDEHW� QL� DXFXQ� FULWªUH� QRWDWLRQHO�
SHUPHWWDQW� GH� G«ILQLU� XQH� LGHQWLW«� G
RUWKRJUDSKH� �� �*RRGPDQ� ������



S�� ����� /
RUJDQLVDWLRQ�VH�IDLW�FRQIRUP«PHQW�¢� GHV�SURSUL«W«V�
V\QWD[LTXHV� HW� V«PDQWLTXHV�� GRQW�O
H[SORUDWLRQ� SDVVH� SDU� XQH� IRQFWLRQ�
U«I«UHQWLHOOH�TXL�YDULH�VHORQ� OHV�YDOHXUV�G
XVDJH��
/D�TXHVWLRQ�GH� O
DUELWUDLUH�GX�VLJQH�SDU�OD�U«I«UHQFH�DX�FRGH�SHUPHW�
GH�VH�SHQFKHU�VXU� OHV�OLPLWHV�GH� O
LFRQRORJLH�WHOOH�TXH� O
D� FRQVWUXLWH�
3DQRIVN\�SRXU�LQWHUSU«WHU� OHV�LPDJHV��/D� U«I«UHQFH�DX�WH[WH�TXL�HVW�
UHTXLVH� SRXU� V«OHFWLRQQHU� OHV� PRWLIV� UHQG� FHWWH� DSSURFKH� SHX�
RS«UDWRLUH� SRXU� QRXV�� 2U� O
KLVWRULHQ� G
DUW� '�� $UDVVH� D�PRQWU«� LD�
VWDELOLW«�G
XVDJH�SRXU�GHV�PRWLIV�GDQV�GHV�WKªPHV�LFRQRJUDSKLTXHV�
GLII«UHQWV��¢�OD�IDYHXU�G
XQ�FRQWH[WH�FRPPXQ��� HQ� GH©¢� RX�DX�GHO¢�
GH� O
LFRQRJUDSKLH�SURSUHPHQW�GLWH� �� �$UDVVH� ������ S�� �����
/HV�WH[WHV�SHUPHWWDQW�GH�G«SDVVHU�OH�QLYHDX��� SU«�LFRQRJUDSKLTXH���
�FHOXL� GH� O
LGHQWLILFDWLRQ�GHV�PRWLIV�� VRQW� ¢�WRXW�MDPDLV�DEVHQWV�� *��
6DXYHW�� FRQIURQW«� ¢� FHWWH� P¬PH� OLPLWH�� H[SULPH� OD� Q«FHVVLW«� GH�
PD°WULVHU� OHV� VLJQLILDQWV� �PRWLIV�� SXLV� OHV� FRPSRVLWLRQV�� DYDQW� GH�
G«JDJHU�GHV�WKªPHV�� 3DU�DLOOHXUV�� LO� G«QRQFH� OH� SLªJH�GH� OD�
SU«FLSLWDWLRQ� GH�O
LQWHUSU«WDWLRQ�V\PEROLTXH�GDQV�OHTXHO�VHUDLHQW�WRPE«HV��
VHORQ� OXL�� OHV� GHX[� ILJXUHV� PDMHXUHV� GX� FRXUDQW� VWUXFWXUDOLVWH� HQ�
SU«KLVWRLUH��$��/HURL�*RXUKDQ�HW�$��/DPLQJ�(PSHUDLUH��6DXYHW� ������
S�� �����
(Q�G«ILQLWLYH��VHORQ�$UDVVH�� OH�SLªJH�GH�O
LFRQRJUDSKLH�WUDGLWLRQQHOOH�
U«VLGH�GDQV�OD�IRUPH� FLUFXODLUH�G
XQ�UDLVRQQHPHQW� TXL�FRQGLWLRQQH�
O
LQWHUSU«WDWLRQ� GHV� G«WDLOV� G
XQH� ĕXYUH� SDU� VRQ� LGHQWLILFDWLRQ�
SU«DODEOH��
/H�P¬PH� UHSURFKH�SHXW�¬WUH� DGUHVV«�¢� OD�V«PLRORJLH�� TXL�G«PDUUH�
GX�GLVFRXUV�SRXU�DERXWLU�DX�GLVFRXUV��

AME_R_JJLHIFWHAIRMPHV�

8Q�FKDPS� G
DSSOLFDWLRQ� OLPLW«� UHODWLYLVH� GRQF� O
DSSRUW� GH� LD�
V«PLRORJLH�DX[�«WXGHV�LFRQRJUDSKLTXHV��*DUGLQ������� S�� �����

,O� Q
HQ� YD�SDV�GH�P¬PH� ORUVTXH�GHV� DQDO\VHV�IRUPHOOHV�ULJRXUHXVHV�
HW� UDLVRQQ«HV�V
LQWªJUHQW� GDQV�OH�W\SH�G
DSSURFKH�KLVWRULTXH�SU¶Q«�
SDU� 3DQRIVN\�� 9�� .UXWD�� GDQV�XQ� DUWLFOH� LQWLWXO«� �� /H�VLJQH� HW�
O
LPDJH� �� HQ� IDLW� OD�G«PRQVWUDWLRQ� �.UXWD� ������� /D� GHVFULSWLRQ� OLPSLGH�
GH� FKDTXH� «O«PHQW� IRUPHO�� SXLV� GDQV� XQ� VHFRQG� WHPSV� GH� OHXUV�
DUWLFXODWLRQV�GDQV� XQ� V\VWªPH� VRXV�MDFHQW�� DERXWLW�DX� QLYHDX�GH� OD�
�� GHVFULSWLRQ� VLJQLILDQWH� �� GH� 3DQRIVN\� �� �� /
DEVHQFH� GH� VRXUFHV�
«FULWHV�QH�SHUPHWWUD�VDQV�GRXWH�MDPDLV�G
DOOHU�MXVTX
DX�ERXW�GDQV�OH�
G«FKLIIUHPHQW� GH� FH� ODQJDJH� GH� VLJQHV� HW� G
LPDJHV�� /
DQDO\VH�
FRPSDUDWLYH� RIIUH� WRXWHIRLV� GªV� PDLQWHQDQW� OD� SRVVLELOLW«�
G
DSSU«FLHU� VRQ� FDUDFWªUH� RUJDQLV«� HW� GH� GLVFHUQHU� O
H[LVWHQFH� GH�
FRQVWDQWHV�� G
H[FHSWLRQV� HW�G
«TXLYDOHQFH� �� QRXV� QH� GLVSRVRQV� SDV�
XQLTXHPHQW� G
XQ� LQYHQWDLUH� VWDWLVWLTXH� GX� YRFDEXODLUH�� PDLV�
FRPPHQ©RQV� ¢�HQWUHYRLU�TXHOTXHV�«O«PHQWV�GH�PRUSKRORJLH�HW�GH�
V\QWD[H� �� TXDQW� ¢� O
DVSHFW�V«PDQWLTXH�� LO� DSSDUWLHQGUD� VDQV�GRXWH�
HQFRUH�ORQJWHPSV�DX�GRPDLQH� GHV�K\SRWKªVHV�LQY«ULILDEOHV����0DLV�
LO� DMRXWH� �� �� $�G«IDXW�GH� OD�V«PDQWLTXH��F
HVW�GDQV�OH�GRPDLQH�GH� OD�
PRUSKRORJLH� HW�GH� OD� V\QWD[H�TXH�GRLW� ¬WUH� FKHUFK«H� OD� VS«FLILFLW«�
GH� O
DUW� ODW«QLHQ� GX� 9H� VLªFOH� DYDQW� -��&�� �HW� GH� O
DUW� ODW«QLHQ� HQ�
J«Q«UDO�� SDU� UDSSRUW� DX[� DXWUHV� PDQLIHVWDWLRQV� GX� SK«QRPªQH�
RULHQWDOLVDQW����
2U�� LO� HVW�FODLU�TXH�SRXU�FHW�DXWHXU�� OH�GHJU«�G
H[LJHQFH�DSSRUW«�DX[�
GHVFULSWLRQV�UHSRVH�VXU� O
REVHUYDWLRQ�GLUHFWH�GHV�PDW«ULDX[�«WXGL«V��
HW�QRQ�VXU� OD�VHXOH�FRQQDLVVDQFH�GH� OD� OLWW«UDWXUH�VDYDQWH��



/-7�DSSURFKH� IRUPDOLVWH�SRVH� FRPPH�SU«DODEOH�
O
H[LVWHQFH� G
XQ� FRQWHQX� VLJQLILDQW�� QRQ� GDQV� GHV�
UHSU«VHQWDWLRQV�FORVHV�PDLV�GDQV�OHV�UHODWLRQV�TXH�

OHV� XQLW«V� LFRQRJUDSKLTXHV� HQWUHWLHQQHQW� HQWUH� HOOHV��
&
HVW�O
LQWHUDFWLRQ�HQWUH�OHV�«O«PHQWV�IRUPHOV�TXL� SURGXLW�
GX� VHQV�� VDQV� TX
LO� VRLW� Q«FHVVDLUH� GH� VXEVWLWXHU� DX�
FRQFHSW� GH� FRPSRVLWLRQ� FHOXL� GH� V\QWDJPH�� 'DQV� VRQ�
DSSURFKH� VWUXFWXUDOH� GHV�DUWV�DIULFDLQV��-�� /DXGH� SU«FLVH�
TXH�OH�VLJQH�QH�VLJQLILH�TX
DX�VHLQ�G
XQH�FRPSRVLWLRQ�� FH�
TXL� UHYLHQW�¢�GLUH�TX
LGHQWLILHU�OH� VLJQH�QH�VHUW�¢�ULHQ��FH�
VRQW� OHV� FRPSRVLWLRQV� TX
LO� IDXW� DQDO\VHU� �/DXGH� ������
S�������������
/HV� TXHVWLRQV�VRXOHY«HV� SDU�O
«WXGH�GHV�IRUPHV� QH� VRQW�
SDV� PRLQV� LPSRUWDQWHV� TXH� O
LQWHUSU«WDWLRQ� GHV� VLJQHV�
TXH� O
RQ� SHXW�SURSRVHU� �� O
XQLW«�GH� O
REMHW�� OH�SUREOªPH�
GHV� FRQQH[LRQV�� GHV� SDUWLHV�DX� WRXW�� OHV� UDSSRUWV� IRQG�
ILJXUH�� SHUPHWWHQW� DXVVL� GHV� LQWHUSU«WDWLRQV�
�*LQRX[�������

$X� FRXUV� GH� VD� ORQJXH� KLVWRLUH�� OH� )RUPDOLVPH� D� UH©X�
ELHQ� GHV� FULWLTXHV� �� FHSHQGDQW�� FHWWH� DSSURFKH� HVW�
SULPRUGLDOH� SRXU� O
DUFK«RORJLH� SDUFH�TXH� F
HVW� OD� VHXOH�
TXL�DGPHWWH� OH�PDW«ULDX� FRPPH�XQ�SURF«G«�VS«FLILTXH��
6RQ� IRQGDWHXU�$OR±V� 5LHJO�� FRQVHUYDWHXU� GX�
G«SDUWHPHQW� GHV�7LVVXV�DX�0XV«H�GHV�$UWV�G«FRUDWLIV�GH�9LHQQH�
¢�OD�ILQ�GX�;,;H� VLªFOH��IXW� OH�SUHPLHU� ¢�V
LQW«UHVVHU��DYHF�
6HPSHU��DX�PDW«ULDX��,O� E¤WLW�VRQ�DQDO\VH�GHV�
FRUUHVSRQGDQFHV� HQWUH�RUQHPHQW� RULHQWDO� HW�RUQHPHQW� FODVVLTXH�
VXU� O
«WXGH�GLUHFWH�GHV�WH[WLOHV��FH�TXL�HXW�
SRXU� HIIHW� G
LQW«JUHU� OHV� DUWV� GLWV�
�� PLQHXUV��� GDQV� OH�GRPDLQH�WK«RULTXH��

*RPEULFK�D�FRQFHQWU«�VHV�FULWLTXHV�VXU�XQH�YLVLRQ�«YROX��
WLRQQLVWH� GH� 5LHJO�� WULEXWDLUH�� VHORQ� OXL�� G
XQH� �� LG«H�GH�
SURJUªV��� �*RPEULFK� �������
0DLV� SDUPL� OHV� DUJXPHQWV� DQWLIRUPDOLVWHV� GRQW� OD�
SOXSDUW��WRXUQ«V�YHUV� O
DUW�GX�;;H� V��� VRQW�KRUV�GH� SURSRV�
LFL�� <�� 0LFKDXG�D�U«FHPPHQW�SODLG«� SRXU�XQ� UHWRXU�¢� OD�
FRPSOH[LW«�� SDU� O
LQWHUP«GLDLUH� GH� *RRGPDQ� RX� GH� OD�
V«PLRORJLH�� WRXW� HQ� UHSURFKDQW� ¢� FHWWH� GHUQLªUH� GH�
IRQFWLRQQHU�GH�PDQLªUH� IRUPHOOH� HQ� VH� IHUPDQW� VXU� OH�
PRQGH�GHV�VLJQHV��
<��$�� %RLV� D� SURSRV«� U«FHPPHQW� GH� UHYHQLU� ¢�
O
H[SOLFDWLRQ� GHV�ĕXYUHV�SDU�OH�IRUPDOLVPH�GH�5LHJO�RX�GH�O
«FROH�
UXVVH� �0LFKDXG������� S�� ������

9HUEDOLVDWLRQ� ��FRPPHQWDLUH��

$X� PLOLHX� GX� ;;H� VLªFOH�� SRUW«H� SDU�
O
K«ULWDJH� WK«RULTXH� GH� /HVVLQJ��
O
H[LJHQFH� GH� &�� *UHHQEHUJ� V
H[SULPD� ¢�
WUDYHUV�XQH�IRUPH� G
DQDO\VH�ULJRXUHXVH��
GDQV� ODTXHOOH� O
ĕXYUH� VH� G«ILQLW� DYDQW�
WRXW�SDU�OD�VS«FLILFLW«�GH�VRQ�P«GLXP��/H�
G«YHORSSHPHQW�GH�FH� )RUPDOLVPH� VH� ILW�
HQ� P¬PH�WHPSV�TXH� OD� PRQW«H�HQ�
SXLVVDQFH� GH� O
DUW�DEVWUDLW��
/
DXWUH�DFTXLV�PDMHXU�IXW� OH�UHJDUG�SRUW«�
VXU� OD�IRUPH�GDQV�VD�GLPHQVLRQ�PDW«ULHOOH�
�IDFWXUH�� WH[WXUH�� XQLW«� U«DOLV«H� HQWUH� OH�
PDW«ULDX� HW� VHV� FDUDFWªUHV� FRQVWUXLWV���
SDU� OHV� IRUPDOLVWHV� UXVVHV� �������������
-DNREVRQ� HW� 7\QLDQRY� RQW� DLQVL� RXYHUW�
O
KRUL]RQ� GHV� DQDO\VHV� VWUXFWXUDOHV� ¢�
O
LFRQRJUDSKLH��

8QH� SDUW� LPSRUWDQWH� GHV� FULWLTXHV�
DGUHVV«HV� DX� )RUPDOLVPH� V
HVW� IL[«H�
DXWRXU�GHV�DUJXPHQWV�TXL�RSSRVªUHQW��¢�
WUDYHUV� 3DQRIVN\� HW� :¶OIIOLQ�� GHX[�
PRGHV� GH� G«ILQLWLRQ� GX� VW\OH� ���� /H�
SUHPLHU�D�UHSURFK«�DX�VHFRQG�GH�QH�
V
DWWDFKHU� TX
DX[� IRUPHV� HW� DX[� SURF«G«V�
VDQV�WHQLU�FRPSWH�GH� O
DUWLFXODWLRQ�GH�OD�
IRUPH� HW� GX� VHQV� WDQGLV� TXH� 3DQRIVN\�
«WDLW�DFFXV«� GH�QH� SDV�VH�SU«RFFXSHU�GHV�
TXDOLW«V�IRUPHOOHV�GHV�ĕXYUHV�«WXGL«HV��

1RXYHOOH�G«ILQLWLRQ�GX� VW\OH� ��
6WUXFWXUHV�FRJQLWLYHV�

6\VWªPH�WHFKQR�«FRQRPLTXH�

,17(535�7$7,21�

5HFRQVWLWXWLRQ�
6«TXHQFHV�G
DFWLRQ�
&KD°QHV�RS«UDWRLUHV�

&RPSRVLWLRQV�
8QLW«V�SODVWLTXHV�

&DOFXO�

&RGH�
GHVFULSWLI�

9HUEDOLVDWLRQ�
FRUSXV�GH�
U«I«UHQFH�

8QLYHUV�GH�
U«I«UHQFH�
)LJ�� ��

,'(17,),&$7,21�

&RQWH[WH�
LQWULQVªTXH�



���� (VTXLVVH�SRXU�XQH�DSSURFKH�IRUPDOLVWH�

,,�Q
\� D�SDV�OLHX�G
LVROHU�GH�O
HQVHPEOH�G
XQ�FRUSXV�OHV�«O«PHQWV�DX[TXHOV�
RQ� SU¬WH�XQH� LQWHQWLRQ�DUWLVWLTXH�� /D� TXHVWLRQ�GH� O
DWWULEXWLRQ� VH�SRVH�
LFL� HQ�WHUPHV�G
XQH�QRXYHOOH�G«ILQLWLRQ�GX�VW\OH��6HORQ�3DQRIVN\�� OD�

IURQWLªUH� HQWUH� REMHW� SUDWLTXH� HW�ĕXYUH�G
DUW� V
«WDEOLW�VXU� �� O
LQWHQWLRQ� �� GHV�
FU«DWHXUV��&HOOH�FL��VXERUGRQQ«H�DX� FRQWH[WH�FKURQRORJLTXH�HW�FXOWXUHO�� QH�
SHXW�� SDU�FRQV«TXHQW�¬WUH�IL[«H�GH� �� ID©RQ�DEVROXH���� QL� SHUVH�DX�QRP�GH�
OD�SU«FLVLRQ�VFLHQWLILTXH��7RXW�«O«PHQW�IRUPHO�HVW� SU«VHQW�GDQV�XQ� DUWHIDFW�
�3DQRIVN\� ������ S�� �����
,O� FRQYLHQW�GH� ELHQ� V«SDUHU�OHV�RS«UDWLRQV�VXU� OHV�WURLV� QLYHDX[��
G
LGHQWLILFDWLRQ� �HQ� JUDV��� G
DQDO\VH� �HQ� LWDOLTXH�� HW� G
LQWHUSU«WDWLRQ� �HQ� JULV��� /D�
YHUEDOLVDWLRQ� QH� VH�MXVWLILH�SDV�DYDQW� FHWWH�GHUQLªUH� «WDSH��(Q� UHYDQFKH�LO�
VHUD� SRVVLEOH� GH� VH� UHWRXUQHU� YHUV� OH� GLVFRXUV� FRPPH� «WDSH�SRQFWXHOOH��
$ILQ� GH� SDOOLHU� O
LQVXIILVDQFH� GHV� FRUSXV�� LO� IDXGUD� HQ� PRGLILHU� O
«FKHOOH�
SRXU�PXOWLSOLHU�OH� QRPEUH�GHV�XQLW«V�GLVFUªWHV��
2Q�FRQVWDWH�DXVVL�TX
LO�Q
HVW�SDV�Q«FHVVDLUH�G
XVHU�GX�ODQJDJH�QDWXUHO�GDQV�
OH� FRQWH[WH� LQWULQVªTXH�� O
«WDSH�Qr�� �DQDO\VH�� VH� SU¬WDQW�GH� SU«I«UHQFH� ¢�
O
XWLOLVDWLRQ� GH�FRGHV�HW�GH�FDOFXOV��
&HWWH�VHFRQGH�«WDSH�UHSUHQG� OHV�WHQWDWLYHV�SLRQQLªUHV�GH� 0��6�� /DJUDQJH��
%�� 'HORFKH�HW�&�� %«UDUG��TXL�RQW�H[SORU«�GHV�FRUSXV�SDUWLFXOLªUHPHQW�IDYRUDEOHV�
¢�O
«WDEOLVVHPHQW�GH�FDOFXOV�HW�GH�ODQJDJHV�GRFXPHQWDLUHV�� &HSHQGDQW��HOOH�
SURORQJH�FHV�WUDYDX[�� HQ�LQWURGXLVDQW�XQH�«WDSH�ORXUGH�GH�UHFRQVWLWXWLRQV�
¢�SDUWLU�GH�FKD°QHV�RS«UDWRLUHV��
/
«WDSH� LQWHUSU«WDWLYH�� TXL� UHTXLHUW� OD� IRUPH� OLWW«UDLUH� GX� FRPPHQWDLUH��
V
DWWDFKH� ¢� SURSRVHU�XQH� QRXYHOOH� G«ILQLWLRQ� GX�VW\OH� VHORQ�GH� QRXYHDX[�
FULWªUHV� VH� UDSSRUWDQW� DX[� WUDGLWLRQV�� LQQRYDWLRQV�� FRQYHQWLRQV�� /HV�
FRQVWUXFWLRQV� LQWHUSU«WDWLYHV� TXH� O
RQ� HVSªUH� DSSRUWHU� YLVHQW� XQH� FDUDF��
W«ULVDWLRQ� SOXV� SU«FLVH� GHV� V\VWªPHV� WHFKQR�«FRQRPLTXHV�GH� OD�
SURWRKLVWRLUH� ¢�SDUWLU�GHV�QRWLRQV�G
DSSUHQWLVVDJH�HW�GH�FRPS«WHQFH��

����$YDQWDJH�GH� O
DSSURFKH�GH� O
REMHW�
GDQV�VD�VS«FLILFLW«�IRUPHOOH� HW�YLVXHOOH�

$3352&+(�
/$1*$*,�5(�

,QWHUSU«WDWLRQ�
6\VWªPH�

V\PEROLTXH�GX�GLVFRXUV�

,&212/2*,(�

,QWHUSU«WDWLRQ�
V\PEROLTXH�GHV�

SURGXFWLRQV�YLVXHOOHV�

)250$/,60(�

,QWHUSU«WDWLRQ�
WHFKQR�VW\OLVWLTXH�

HW�WHFKQR�«FRQRPLTXH�
��5HFRQVWLWXWLRQ�G
HQVHPEOH�GHV�FRPSRVLWLRQV�

2UJDQLVDWLRQV &RQWHQX�
V\QWD[LTXHV FRQYHQWLRQQHO�

��&RPELQDLVRQV�GHV�XQLW«V�GLVFUªWHV�

&RPSRVLWLRQV�
6«TXHQFHV�G
DFWLRQV�

&KDFXQH�GHV� DSSURFKHV� SU«VHQW«HV� ��
ODQJDJLªUH�� LFRQRORJLTXH��IRUPDOLVWH��VXLW�XQ�RUGUH�
GH� FRPSOH[LW«� FURLVVDQWH�� LUU«YHUVLEOH�� VXU�

WURLV� QLYHDX[� �� FRPSLODWRLUH�� DQDO\WLTXH�HW�
LQWHUSU«WDWLI� �*DUGLQ� ������ *DOOD\� ������� /D� G«ILQLWLRQ� GHV�
XQLW«V�GLVFUªWHV� �QLYHDX� ��� YDULH�VHORQ� OD� QDWXUH� GX�
FRUSXV� GH� U«I«UHQFH�� (Q� V
RXYUDQW� DX[� VXSSRUWV� HW�
PDW«ULDX[�� O
DQDO\VH� IRUPHOOH� LQQRYH� SDU� UDSSRUW� ¢�
O
LFRQRORJLH� TXL� V
HQ� WLHQW�DX[� PRWLIV� �DGDSW«V� DX[�
SURGXFWLRQV�ILJXUDWLYHV��FRPPH�¢�O
DSSURFKH�
ODQJDJLªUH� �GRQW�OD�G«ILQLWLRQ� GH�VLJQHV�UHVWH�YDJXH���
/HV�GLII«UHQWHV�FRPELQDLVRQV�GH�FHV�XQLW«V�GLVFUªWHV�
SHUPHWWHQW�HQVXLWH�GH� UHFKHUFKHU�GHV�FRPSRVLWLRQV�
HW�GH�UHWURXYHU�GHV�V«TXHQFHV�G
DFWLRQ��
(QILQ�� RQ� VH�SURSRVH�G
LQW«JUHU�FHV�FRPSRVLWLRQV� HW�
OHXUV� FKD°QHV� RS«UDWRLUHV� GDQV� XQ� V\VWªPH�
WHFKQR«FRQRPLTXH� GRQQ«�� HQ� O
RFFXUUHQFH� LFL� GDQV� OHV�
FXOWXUHV�GH�O
¤JH�GX�)HU�HXURS«HQ��

6LJQHV� 0RWLIV�

�� /HV� XQLW«V�GLVFUªWHV�
)LJ�� ��

)RUPH�
0DWLªUHV�
6XSSRUW�
0RWLIV�



/HV�DPELWLRQV�GH�FH� SURMHW�VRQW� OLPLW«HV�FDU�FH�GHUQLHU�QH�SU«WHQG� SDV�
PHWWUH�DX�MRXU�OH� V\VWªPH�V\PEROLTXH�GH� O
HQVHPEOH�GHV�SURGXFWLRQV�
YLVXHOOHV� G
XQH� «SRTXH�� PDLV� VRQ� DPSOHXU� U«SRQG� DX� FKDPS� GH�

FRPS«WHQFH�SOXULGLVFLSOLQDLUH�GH� O
DUFK«RORJLH�� /HV�REMHFWLIV�VRQW� LFL�
DERUGDEOHV�� ¢�O
LQYHUVH�GHV�P«WKRGHV�YRLVLQHV�SRXU�OHVTXHOOHV� �� «FULUH� OHV�UªJOHV�
G
HVWK«WLTXH� UHYLHQW� ¢� G«FULUH� O
HQVHPEOH� GH� OD� FXOWXUH� G
XQH� «SRTXH� ��
�:LWWJHQVWHLQ� ������ �� i�����
/
DYDQWDJH�PDMHXU�GH� FHWWH�DSSURFKH�HVW�GRQF�GH�G«JDJHU�GX�VHQV�¢�SDUWLU�
GHV� SURFHVVXV� GH� IDEULFDWLRQV�� &
HVW� VDQV� GRXWH� GDYDQWDJH� GDQV� FH�W\SH�
G
DQDO\VHV�TXH�GDQV�OD�P«WDSKRUH�ODQJDJLªUH�TX
XQ�VRXFL�GH�ULJXHXU�
VFLHQWLILTXH� SHXW�¬WUH� UHFKHUFK«����
(QILQ�� ¢�OD� FRQFHSWLRQ�HVVHQWLDOLVWH� GH� O
HVSULW�GX� WHPSV�� �� =HLWJHLVW� ��� TXL�
VXSSRVH� XQ� HVSULW�LGHQWLTXH�SRXU�WRXWHV�OHV�PDQLIHVWDWLRQV�G
XQH�«SRTXH��
O
DSSURFKH�SURSRV«H�SHUPHW�G
\�VXEVWLWXHU�FHOOH�G
«FRORJLH�GH�O
LPDJH��TXL�
VRXPHW�O
HVVRU�GH�WRXWH�IRUPH�G
H[SUHVVLRQ�¢�O
H[LVWHQFH�G
XQ�FRQWH[WH�RX�
G
XQ�PLOLHX�GRQQ«����

/
DUFK«RORJLH�SHXW�VH�SDVVHU�GH�O
D[H� OLQJXLVWLTXH�SRXU�DERUGHU�VHV�VRXUFHV�
LFRQRJUDSKLTXHV�� VL� O
RQ� FRQVLGªUH�TXH� OHV� DYDQF«HV�OHV� SOXV�VLJQLILFDWLYHV�
VH� VRQW� LQVFULWHV�GDQV� OH� VLOODJH� GX� FRXUDQW� ORJLFLVWH�� DX� FRXUV� GHV�DQQ«HV�
����� �*DUGLQ� ������ *DOOD\� ������� /D� PLVH� HQ� FRXSH� U«JO«H� GHV� «WXGHV�
LFRQRJUDSKLTXHV�SDU�OD�P«WDSKRUH� ODQJDJLªUH�J¬QH�OH�G«YHORSSHPHQW�GH�
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