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'X�U«DOLVPH�FODVVLTXH�
¢� OD�VW\OLVDWLRQ�FHOWLTXL�
GDQV�OHV�PRQQDLHV�

.DWKHULQH�*UXHO�

/-�LFRQRJUDSKLH�PRQ«WDLUH�JDXORLVH�VH�WURXYH�¢�OD�
FURLV«H� GHV�FXOWXUHV�FHOWLTXH��¢� ODTXHOOH�DSSDU��

L� WLHQQHQW� FRPPDQGLWDLUHV�HW� DUWLVWHV�JUDYHXUV��
HW�P«GLWHUUDQ«HQQHV� GRQW� VRQW� LVVXV� OHV� SURWRW\SHV�
PRQ«WDLUHV�� &HFL� LQGXLW� XQ� DUW� SRO\PRUSKH�� RQ� SHXW�
P¬PH�GLUH�SRO\V«PDQWLTXH�� 'HUULªUH� OD� UHSURGXFWLRQ�
GH�WKªPHV�PRQ«WDLUHV�HPSUXQW«V�¢�OD� 0DF«GRLQH��¢�OD�
6LFLOH�� ¢�5RPH��WUDQVSDUD°W� XQH�DXWUH�FRQFHSWLRQ�GH�OD�
UHSU«VHQWDWLRQ� GDQV� ODTXHOOH� WRXW� HVW� KDUPRQLH� GH�
IRUPHV�� FRXUEHV�HW�FRQWUH�FRXUEHV�� HQWUD°QDQW�DXWDQW�
GH� OHFWXUHV� TXH� SHXW� OH� SHUPHWWUH� OH� FHUFOH�� /
DUW�
PRQ«WDLUH�GH�OD�ILQ� GH�O
LQG«SHQGDQFH�JDXORLVH�LQWªJUH�
SDUIDLWHPHQW� OH� YRFDEXODLUH� VW\OLVWLTXH� GHV� S«ULRGHV�
FHOWLTXHV� SU«F«GHQWHV�� WHO� TX
LO� D� «W«� G«ILQL� SDU�
3�� -DFREVWKDO��-DFREVWKDO� ������� /D� ULFKHVVH�GH�
O
LFRQRJUDSKLH�PRQ«WDLUH�GH�/D�7ªQH�ILQDOH�FRQWUDVWH�DYHF�OH�
UHODWLI�DSSDXYULVVHPHQW� GHV� G«FRUV� VXU� G
DXWUHV�
VXSSRUWV� WUDGLWLRQQHOV� GH� O
DUW� FHOWLTXH� �0HJDZ� �������
3OXW¶W� TXH� GH� FKHUFKHU� ¢� SU«VHQWHU� XQ� WDEOHDX�
H[KDXVWLI�GH� FHWWH� GLYHUVLW«�� RQ� V«OHFWLRQQHUD� XQ�
FHUWDLQ� QRPEUH� GH� WKªPHV� DILQ� GH� PHWWUH�HQ� «YLGHQFH�
FRPPHQW� XQ� SURWRW\SH�P«GLWHUUDQ«HQ� GHYLHQW� XQH�
FRPSRVLWLRQ� FHOWLTXH�� 2Q� V
DSSXLHUD� HVVHQWLHOOHPHQW�
VXU� OHV� UHYHUV� GHV� PRQQDLHV� SRXU� OD� U«DOLVDWLRQ�
GHVTXHOV�OHV�JUDYHXUV�RQW�VRXYHQW�SULV�SOXV�GH�GLVWDQFH�
TXH�SRXU�OHV�GURLWV� �*UXHO� �������



)LJ�� ��

/H�FKHYDO�HVW� XQ�GHV�VXMHWV�OHV�SOXV�UHSU«VHQW«V�VXU�
OHV� PRQQDLHV� JDXORLVHV�� /HV� JUDYHXUV� VH� VRQW�
DSSOLTX«V� ¢� O
DQLPHU� �)LJ�� ���� /HV� FKHYDX[��

PDUFKDQW� DX� SDV�� UHVWHQW� DVVH]� U«DOLVWHV� �� MDPEHV� HW�
VDERWV� VRQW� ELHQ� GHVVLQ«V� �� O
HQVHPEOH� GH� O
DQLPDO�
UHVWH� ELHQ� SURSRUWLRQQ«�� (Q� UHYDQFKH�� ORUVTXH� OHV�
FKHYDX[�JDORSHQW� RX�VH� FDEUHQW�� OH� VRXFL� GH� O
DUWLVWH�
Q
HVW� SOXV�OH� U«DOLVPH�DQDWRPLTXH�PDLV�ELHQ�OH� UHQGX�
GH� OD� SXLVVDQFH�GX�PRXYHPHQW� �� /HV� MDPEHV�
GHYLHQQHQW� ERXOHW«HV�DX[�DUWLFXODWLRQV�� OH� FRUSV�GH�O
DQLPDO�
V
DPLQFLW�� V
LQFXUYH�� VH� G«VDUWLFXOH�� 'DQV� OHV� VWDWªUHV�
FRULRVROLWHV�� OH� FRUSV�VH�GLYLVH�HQ�WURLV�� O
DYDQW�WUDLQ�HW�
O
DUULªUH�WUDLQ� DPSOLILHQW�OH�PRXYHPHQW�GHV�PHPEUHV�
HPSRUW«V� SDU� OD� FRXUVH� �FODVVH� 9�� /7� -�� ����� 6XU� OHV�
VWDWªUHV�DPELHQV�� OHV�MDPEHV�DYDQW�VH�FRQIRQGHQW�HW�
QH� VH� GLVVRFLHQW� SOXV� TX
¢� SDUWLU� GH� O
DUWLFXODWLRQ�
ERXOHW«H� �/7� ������� &HFL� GRQQH� O
LPSUHVVLRQ� G
XQH�
G«PXOWLSOLFDWLRQ� GHV�DQW«ULHXUV� FRPPH� FHOOH� TXL� HVW�
SHUFHSWLEOH�GDQV� XQ�ILOP� SDVV«�DX� UDOHQWL�� /HV�MDPEHV�
GX� FKHYDO� SUHQQHQW� OHXU� LQG«SHQGDQFH� SDU� UDSSRUW�
DX� UHVWH� GX�FRUSV� �� OH� FKHYDO� GHV� 3DULVLL�� R»� OD� MDPEH�
DYDQW� V
DUWLFXOH� DYHF� OD� JRUJH� GH� O
DQLPDO�� G«JDJH�
DLQVL�XQH� LPSUHVVLRQ� GH�IRUFH�HW�GH�YLWDOLW«� �/7��������

/�

ADXULJH�TXL� FRQGXLW�OH� FKDU� VXU� OH�SURWRW\SH� PDF«GRQLHQ�HVW� O
REMHW� GH�WRXWHV� OHV� P«WDPRUSKRVHV� �)LJ�� ����6XU�FHUWDLQV�W\SHV�PRQ«WDLUHV��VD� MXSHWWH� VH�FRQIRQG�DYHF� O
DYDQW�GX�FKDU� HW�VRQ� EUDV� VH�WHUPLQH� HQ�IRXHW��HQ� «S«H�� HQ� WRUTXH�� PDLV� LO� JDUGH� ILJXUH� KXPDLQH��$LOOHXUV�� LO� VHPEOH� VDXWHU� VXU� OD� FURXSH� GX� FKHYDO�GDQV� XQ� PRXYHPHQW� DFFHQWX«� SDU� OD� SRVWXUH�DFFURXSLH�� XQH� MDPEH� UHMHW«H� SOL«H� HQ� DUULªUH��/7� ������ /7� ������� 6XU� G
DXWUHV� V«ULHV� FRPPH�FHOOH�GHV� &RULRVROLWHV�� LO� VH� U«GXLW� ¢� XQH�W¬WH� HW�¢� XQ� EUDV�WHUPLQ«� SDU� XQ� SRLQJ� DX� SRXFH� SURSK\ODFWLTXH��/7� -�� ����� &HWWH� W¬WH� HVW� SDUIRLV� LGHQWLTXH� ¢� FHOOH� GX�FKHYDO��*UXHO� ������ SXLV�VH� WUDQVIRUPH�HQ� XQ�SHUVRQQDJH� IDQWDVWLTXH�� /
RVPRVH� HQWUH� OH� FKHYDO� HW� VRQ�FDYDOLHU�HVW�SRUW«H�¢� VRQ�SDUR[\VPH� ORUVTXH�OD�W¬WH�GH�O
KRPPH�HW�GH�O
DQLPDO�«YROXH�YHUV�XQH�P¬PH�VW\OLVDWLRQ� �)LJ������

)LJ�� ��



/H�FRUSV� HVW� WUDLW«� HQ�
YROXWHV� RX� HQ� HVVHV��
3DUIRLV�� FRPPH�VXU� OHV�

PRQQDLHV�DPELHQQHV�� LO� VH�
FRQIRQG�DYHF�O
LPDJH�GH�OD�
YLFWRLUH� TXL� FRXURQQH� O
DWWHODJH�
HW�SODQH��HYDQHVFHQW��DX�GHVVXV�
GX� FKHYDO� �� VHXOHV�� O
DLOH� HW� OD�
W¬WH� VRQW� UHFRQQDLVVDEOHV�� OH�
FRUSV� VH� IRQG� HQ� XQH�
VXFFHVVLRQ� GH� YROXWHV�� HQ� WULVFªOH� RX�
HQ�IHXLOOH�GH�ORWXV��)LJ������

)LJ�� ��

/H�VDQJOLHU�HQVHLJQH� HVW� OXL� DXVVL� WUDLW«� WUªV� GLII«UHPPHQW�
G
XQ�SHXSOH�¢�O
DXWUH��)LJ�� ����PDLV�OHV�P¬PHV�«O«PHQWV�VRQW�
V\VW«PDWLTXHPHQW� FRQVHUY«V� TXHO� TXH� VRLW� OH� GHJU«�

G
DEVWUDFWLRQ� �� OD� TXHXH�HQ�YROXWH�� OHV� VRLHV� K«ULVV«HV�� OHV�G«IHQVHV��
XQH�MDPEH�DYDQW�HW� XQH�MDPEH�DUULªUH�IL[«HV� O
XQH�¢�O
DXWUH� SDU�
XQH� EDUUH�KRUL]RQWDOH�DX�PLOLHX� GH�ODTXHOOH�YLHQW�V
HPPDQFKHU�
OD� KDPSH�� 0DLV�WUªV� YLWH� FKDTXH� «O«PHQW� SUHQG� VRQ�
LQG«SHQGDQFH� SRXU�V
LQW«JUHU�GDQV� GHV� HQFKD°QHPHQWV� GH� OLJQHV�HW� GH�
SRLQWV�HW� IRUPHU�GH� QRXYHDX[�PRWLIV�� $ORUV� O
DQLPDO� Q
HVW� SOXV�
TX
XQ�SU«WH[WH�¢�GHV�MHX[�J«RP«WULTXHV��� FHUFOHV�SHUO«V��WULDQJOHV�
SRLQW«V�� JUªQHWLV� S«ULSK«ULTXH�� /
«YROXWLRQ� VW\OLVWLTXH� GHV�
VDQJOLHUV� G«ERXFKH� DXVVL�VXU�GHV�ILJXUHV�WUªV�«SXU«HV�TX
RQ�
UHWURXYH� GDQV� GH� SHWLWHV� VWDWXHWWHV� GH� EURQ]H�� VRXYHQW� FRQVLG«U«HV�
FRPPH�JDOOR�URPDLQHV��PDLV�TXL� DSSDUDLVVHQW�GªV� O
«SRTXH�
FHOWLTXH� �)LJ������

)LJ�� ��

)LJ�� �� /7� ����� /7�����/7������
/7����� ,7� �����



/H�JUDYHXU� MRXH� VXU� OHV�
UHOLHIV� HW� OHV� FUHX[� HW��
VHORQ� OD� PDQLªUH� GRQW�RQ�

WRXUQH� OD� SLªFH� HW� GRQW� HOOH�
DFFURFKH� OD� OXPLªUH�� OHV� PRWLIV�
VH� WUDQVIRUPHQW� HW� XQ� G«FRU�
J«RP«WULTXH�GDQV�OD� SOXV� SXUH�
WUDGLWLRQ� ODW«QLHQQH�
WUDQVSDUD°W�� FRQWUHSRLQW� ¢� O
LPDJH�
FRGLIL«H� VFXOSW«H� HQ� UHOLHI��
/
DLOH�GX�S«JDVH�GX�VWDWªUH�G
RU�
GHV� 3DULVLL� HVW� XQ� H[FHOOHQW�
H[HPSOH��)LJ������(OOH�HVW�WUDLW«H�
FRPPH� XQ� JUDQG� «YHQWDLO��
GLYLV«�HQ� ORVDQJHV� FHQWU«V�G
XQ�
FHUFOH�� OLPLW«� SDU� XQH� FRXUEH�
WHUPLQ«H� HQ� YROXWH� ¢� FKDTXH�
H[WU«PLW«�� &H�G«FRU� HQ� FDLVVRQ�
HVW� DFFHQWX«� SDU� XQH� OLJQH�GRXEOH� OLPLWDQW�FKDTXH�
ORVDQJH� TXL� GRQQH� XQH� LOOXVLRQ� GH�SURIRQGHXU�� /D�
IRUPH� J«Q«UDOH� UHQYRLH� ¢� FHOOH� G
XQH� SHOWH� WRXW�
FRPPH� FHUWDLQHV� W¬WHV� G
DXULJH� REVHUY«HV�
SU«F«GHPPHQW�� G
DXWUHV�\�RQW�YX�XQH�DOOXVLRQ� DX�ILOHW�GH�
S¬FKH� GH� FH� SHXSOH� GH� QDXWHV�� /D� U«I«UHQFH� DX�
FKHYDO�DLO«�TX
RQ�UHWURXYH�DXVVL�FKH]� OHV�(OXVDWHV��/7�
������RX�OHV�$WU«EDWHV��/7��������GDQV�GHV�VW\OHV�WUªV�
GLII«UHQWV�� SDUD°W�SRXUWDQW�LQFRQWHVWDEOH��

/7������ /7����� )LJ�� ��

2Q�UHWURXYH� GDQV� FHUWDLQHV� V«ULHV� GHV�
V\VWªPHV� ELQDLUHV� RX� WHUQDLUHV� VHPEODEOHV� ¢�
FHX[� TXL� H[LVWHQW� VXU� OHV� IRXUUHDX[� G
«S«H�

ODW«QLHQV�� /D� V«ULH� DX[� DQLPDX[� DIIURQW«V� �)LJ�� �����
IDLW�DLQVL� U«I«UHQFH�¢�OD�IRLV�¢�GHV�PRWLIV�RULHQWDOLVDQWV�
HW� ¢� GHV� FRPSRVLWLRQV� HQ� O\UH�� FRXUDQWHV� GDQV� O
DUW�
ODW«QLHQ�GªV� OH� ,9H�OOOH� VLªFOH� DY��-��&�� �6WHDG�� +XJKHV�
������ SL�� ���� /HV� DQLPDX[� V
RSSRVHQW� IURQW� FRQWUH�
IURQW� �/7������� HW�SRLWUDLO� FRQWUH� SRLWUDLO� �/7��������
RX� ¢� O
LQYHUVH� GRV�¢� GRV� �/7� ������ �� OHV� TXHXHV� �/7�
������HW�OHV�FRUQHV��/7������� V
RUJDQLVHQW�HOOHV�DXVVL�
HQ�YROXWHV�HW� HQ�HVVHV�V\P«WULTXHV��&HV�FRPSRVLWLRQV�
HQ� O\UH� VRQW� DXVVL�WUªV�IU«TXHQWHV�DX�GURLW�GHV�
PRQQDLHV� �*UXHO� ������� /D�IRUPH� URQGH� GH� OD� SLªFH� HVW�
H[SORLW«H�MXVTX
DX�ERXW� GDQV�GHV� UHSU«VHQWDWLRQV�¢�
WURLV� RX� TXDWUH� FRPSRVDQWV� GLVSRV«V� DXWRXU� G
XQ�
FHQWUH�� (OOHV� VH� OLVHQW�HQ� WRXUQDQW� O
REMHW� �� LFL�� WURLV�
FKHYDX[� UHJDUGDQW� HQ� DUULªUH� HW� HQFDGU«V� SDU� XQH�
GRXEOH� HVVH� SRXU� OH� W\SH� /7� ���������� �� O¢�� TXDWUH�
SURWRP«V� DQLPDOHV�� VFK«PDWLV«HV�� V«SDU«HV� SDU�
DXWDQW�GH�FHUFOHV�SRXU�OH� W\SH� /7�������

/7� ����� )LJ�� ��



6XU�OH�W\SH� /7� ������ RQ� SHXW� GLVWLQJXHU� WURLV�
QLYHDX[� GH� OHFWXUH�� XQ� HPSLOHPHQW� GH�
WRUTXHV�HW� GH� EUDFHOHWV�¢� WDPSRQV�GH� WDLOOHV�

GLII«UHQWHV�� /H�WRUTXH�G«IRUP«�GX�EDV�HVW�SHUO«�HW�
VHV� H[WU«PLW«V� VRQW� ]RRPRUSKHV�� /H� SOXV� JUDQG�
VRUW� GX�FKDPS�HW�IHUPH�DLQVL� XQH� FRPSRVLWLRQ�HQ�
O\UH�� ,O� HVW� FDO«� SDU� TXDWUH� V«ULHV� GH� WURLV� FHUFOHV�
FRQFHQWULTXHV�� 2Q�SHXW�DXVVL�\� YRLU�XQ� YLVDJH�DYHF�
GHX[� JURV� \HX[� HW� XQH� ODUJH� ERXFKH��� HQILQ�
O
HQVHPEOH�V
LQWªJUH�GDQV�XQH�FRPSRVLWLRQ�G
HVVHV��
GH�YROXWHV��GH�FHUFOHV�HW�G
DUFV�GH�FHUFOH��
J«RP«WULVDWLRQ� HW� VLPSOLILFDWLRQ� GHV� DQLPDX[� DIIURQW«V�
UHSU«VHQW«V�GDQV�OHV�W\SHV�SU«F«GHQWV��

/H�W\SH�/7������UHSUHQG�FHWWH�P¬PH�IRUPH�HQ�O\UH�
HQFDGUDQW� OH� FKHYDO��� O
HVVH� DQW«ULHXUH� SDUW� GX�
IURQW� HW� VHUDLW� XQH� G«IRUPDWLRQ� GH� O
RUHLOOH�� HW�
O
HVVH� SRVW«ULHXUH� V
LGHQWLILH� DYHF� OD� TXHXH� �� ¢�
O
H[HUJXH�� XQH� OLJQH� GH� WULDQJOHV� SRLQW«V� VH�
G«YHORSSH�HQ�IULVH� FRPPH�VXU� OHV�F«UDPLTXHV��

)LJ�� ��

/7� �����

/7����� )LJ�� ���

/HV�PRQQDLHV� ¢� O
ĕLO� GHV� 7U«YLUHV� UHVWHQW� O
XQ�
GHV� VRPPHWV� GH� O
DUW� PRQ«WDLUH� JDXORLV�
�)LJ������� /
RUELWH� GH� O
ĕLO� D� OD� IRUPH� G
XQ�

F¶QH� OLPLW«�DX[�WURLV�VRPPHWV�SDU�GHV� FHUFOHV�� (OOH�
V
LQVFULW�GDQV� XQH�V«ULH� GH� FRPSRVLWLRQV�WHUQDLUHV��
'HV�V«ULHV� GH� OLJQHV�VH�FRXSHQW�HQ�XQ� P¬PH�SRLQW�
¢� JDXFKH� �� FKDFXQH� HVW� GLII«UHQWH� �� OLJQH� OLVVH�� HQ�
]LJ�]DJ�� OLJQH� GH�SHUOHV�� GH�KDFKXUHV�� GH� IHVWRQV��
GH�WULDQJOHV��G
«WRLOHV��GH�FHUFOHV� SRLQW«V�� /HV�
FODVVHV� OHV�SOXV�VFK«PDWLV«HV�YRLHQW�O
DEDQGRQ�GX�F¶QH�
DX� SURILW� G
XQ� GRXEOH� FHUFOH� SRLQW«�IL[«� VXU� XQH�
KDPSH�RX�G
XQH�URXH� ¢�KXLW� UD\RQV��� HQ� DYDQW�VH�
G«YHORSSH�XQH�O«JHQGH� RX� XQH�V«ULH�GH� JOREXOHV��
G
«WRLOHV�� GH�YROXWHV��



5RXH�HW�
FHUFOHV�

(VVHV�

/RWXV�

3HOWH�

7ULVFªOH� )LJ�� ���

/��LFRQRJUDSKLH�PRQ«WDLUH�JDXORLVH�SXLVH�
DERQGDPPHQW� GDQV�OH�YRFDEXODLUH� GH�EDVH�GH�O
DUW�FHOWLTXH�

L� WHO�TX
LO� HVW�G«ILQL�SDU� OHV�SULQFLSDX[�DXWHXUV� �� RQ�D�
G«M¢�PHQWLRQQ«�OH�U¶OH�GHV�HVVHV�VLPSOHV�RX�DIIURQW«HV�HQ�
O\UH� GDQV�EHDXFRXS�GH�FRPSRVLWLRQV��2Q� D� YX�DXVVL�
FRPPHQW� OHV� ILJXUHV� V
LQWªJUHQW� GDQV� GHV� PRWLIV�
J«RP«WULTXHV� U«I«UHQF«V� GªV� OH� �HU� VW\OH�� OD� SHOWH�� OD�IOHXU�GH�
ORWXV�� OH� WULVFªOH��)LJ�� ����� (Q�S«ULSK«ULH�� RQ�
UHWURXYH� DXVVL� GHV� FHUFOHV� VLPSOHV�� FRQFHQWULTXHV��
SRLQW«V�� GHV� DQQHDX[� VLPSOHV� RX� V«FDQWV�� GHV�
FURL[� ERXOHW«HV� RX� QRQ� DX[� H[WU«PLW«V�� GHV�
JOREXOHV�� GHV� «WRLOHV�� GHV� URXHV� ¢� �� RX� ��
UDLV�� /HV� OLJQHV� SHXYHQW� ¬WUH� SHUO«HV�� HQ�
GHQWV� GH� ORXS�� HQ� WRUVDGH���� &HV� PRWLIV�
GH�JOREXOHV�� WRUTXHV��FURL[��IRUPHQW�OH�
FHQWUH� GX� FRUSXV� GH� FHUWDLQHV� V«ULHV�
GH� O
(VW� �)LJ�� �����

/7� ����� /7����� /7� (Y��+�� ��
)LJ�� ���



/ADUW�FHOWLTXH� HVW� XQ� DUW� GH� OD� P«WDPRUSKRVH�� /D�
WUDQVIRUPDWLRQ� JUDSKLTXH� GHV� FRPSRVDQWV� GH� O
LPDJH� PRGLILH� OD�

L� UHSU«VHQWDWLRQ�SRXU� HQ�IDLUH� DSSDUD°WUH�XQH�DXWUH�� &HV�
FRPSRVDQWV� PRUFHO«V�� IUXLWV� G
XQ� YRFDEXODLUH� FRGLIL«� GHSXLV� G«M¢�
SOXVLHXUV�VLªFOHV��'XYDO� �����HW�'XYDO� �������VH�U«RUJDQLVHQW�HQ�XQH�
RX� SOXVLHXUV� LPDJHV�TXL� FRH[LVWHQW�VXU�XQH�P¬PH�PRQQDLH��FDU� OHV�
XQHV� UHSRVHQW� VXU� XQH� SHUFHSWLRQ� JOREDOH� HW� OHV� DXWUHV� VXU� XQH�
YLVLRQ� DQDO\WLTXH�� /D� P«WDPRUSKRVH�G
XQ� WKªPH� FODVVLTXH� HQ� XQH�
FRPSRVLWLRQ� FHOWLTXH� VH� IDLW� SDU� VLPSOLILFDWLRQ� GHV� IRUPHV� GDQV�
OHVTXHOOHV�OH�VXMHW�GHYLHQW�XQ�DVVHPEODJH�GH�PDVVHV��GH�YROXPHV��GH�
G«WDLOV�� TXL� VHPEOHQW� YLYUH� GH�PDQLªUH� DXWRQRPH��
,PSHUFHSWLEOHPHQW�� OHV�«O«PHQWV�GH� O
LPDJH�VH�JURXSHQW�HW�V
RSSRVHQW�HQ� XQH�RX�
SOXVLHXUV� FRPSRVLWLRQV� QRXYHOOHV�� /D� IRUPH� FLUFXODLUH� GH� OD� SLªFH�
G«PXOWLSOLH�HQFRUH�OHV� SRLQWV�GH� YXH� HQ� URPSDQW� OD�VWDELOLW«�D[LDOH�
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