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PHQW�GLUHFW�GHV�GURLWV�IRUPHOV�GH�SDUWLFLSD
WLRQ�HW�GH�FRJHVWLRQ�QH�PªQH�TX
¢�O
LQWHQVLI
LFDWLRQ�G
XQ� mSDUWLFXODULVPH� J«Q«UDOLV«}��
F
HVW�¢�GLUH� ¢� FHWWH� U«DOLVDWLRQ� SULYLO«JL«H�
G
LQW«U¬WV�ORFDX[�SDUWLFXOLHUV�HW�VS«FLILTXHV�
¢�GHV�JURXSHV�TXL�D�IRXUQL��GH�%XUNH�MXVTX
¢�
:HEHU�� 6FKXPSHWHU� HW� OHV� Q«R�FRQVHUYDW
HXUV�FRQWHPSRUDLQV��GHV�DUJXPHQWV�HQ�ID
YHXU� G
XQ�«OLWLVPH�G«PRFUDWLTXH��8QH�FRQ
FHSWLRQ� SURF«GXUDOH�GH�OD�VRXYHUDLQHW«�SR
SXODLUH� FRPPH�TXLQWHVVHQFH�GHV�FRQGLWLRQV�
GH�U«DOLVDWLRQ�G
XQ� SURFHVVXV�GLVFXUVLI�GH�
FRPPXQLFDWLRQ�SXEOLTXH�SHXW� V
RSSRVHU�¢�
FHOD��/D�VRXYHUDLQHW«�SRSXODLUH�WRWDOHPHQW�
GLVSHUV«H�QH�SHXW�V
LQFDUQHU�TXH�GDQV� FHV�
IRUPHV�GH�FRPPXQLFDWLRQ�VDQV�VXMHW��PDLV�
SRXUWDQW�H[LJHDQWHV��TXL�U«JXOHQW�OH�IOX[�GH�
IRUPDWLRQ� GH�O
RSLQLRQ�HW�GH�OD�YRORQW«�GH�
WHOOH�PDQLªUH�TXH�VHV�U«VXOWDWV�WRXMRXUV�IDLOO
LEOHV�VDWLVIRQW�¢�FHWWH�SU«VRPSWLRQ�GH�UDWLR
QDOLW«� SUDWLTXH� SRXU�HX[�P¬PHV� ������/D�
VRXYHUDLQHW«�OLTX«IL«H�FRPPXQLFDWLRQQHO��
OHPHQW�VH� IDLW� YDORLU�GDQV�OH�SRXYRLU�GHV�
GLVFXVVLRQV�SXEOLTXHV�TXL�G«FRXYUHQW�GHV�
WKªPHV� SHUWLQHQWV� SRXU� O
HQVHPEOH� GH� OD�
VRFL«W«��LQWHUSUªWHQW�GHV�YDOHXUV��FRQWULEXHQW�
¢�OD�U«VROXWLRQ�GHV�SUREOªPHV��SURGXLVHQW�GH�
ERQQHV�UDLVRQV�HW�HQ�«FDUWHQW�GH�PDXYDLVHV��
&HV�RSLQLRQV�GRLYHQWSRXUWDQWSUHQGUH�IRUPH�
GDQV�GHV�U«VROXWLRQV�«PDQDQW�G
DVVHPEO«HV�
FRQVWLWX«HV�G«PRFUDWLTXHPHQW��SDUFH�TXH�OD�
UHVSRQVDELOLW«�SRXU�GHV�U«VROXWLRQV�HQWUD°
QDQW�GHV�FRQV«TXHQFHV�SUDWLTXHV�H[LJH�XQH�
LPSXWDWLRQ�LQVWLWXWLRQQHOOH��/HV�GLVFXVVLRQV�
QH�mJRXYHUQHQW}�SDV��(OOHV�J«QªUHQW�XQ�SRX
YRLU�FRPPXQLFDWLRQQHO�TXL�QH�SHXW�SDV�UHP
SODFHU�� PDLV�VLPSOHPHQW�LQIOXHQFHU�OH�SRX
YRLU�DGPLQLVWUDWLI��&HWWH�LQIOXHQFH�VH�ERUQH�
¢�OD�UHFRQQDLVVDQFH�RX�¢�OD�SULYDWLRQ�GH�

WLPLW«�� &H�SRXYRLU�FRPPXQLFDWLRQQHO�QH�
SHXW�UHPSODFHU� O
REVWLQDWLRQ� V\VW«PDWLTXH�
SURSUH�DX[�EXUHDXFUDWLHV�SXEOLTXHV��VXU�OHV
TXHOOHV� LO�DJLW�mVXU�OH�PRGH�GX�VLªJH}��6L�OD�
VRXYHUDLQHW«�SRSXODLUH�VH�GLVVRXW�DLQVL�GDQV�
GHV�SURF«GXUHV��OH�OLHX�V\PEROLTXH�GX�SRX
YRLU� TXL�IRUPH� XQ�OLHX�YLGH�GHSXLV�������
GHSXLV� O
DEROLWLRQ� U«YROXWLRQQDLUH� GHV�IR
UPHV� SDWHUQDOLVWHV� GH�GRPLQDWLRQ��QH� SHXW�
SOXV�¬WUH�RFFXS«��FRPPH�O
DIILUPH�8��5¶GHO�
¢�OD�VXLWH�GH�&��/HIRUW��SDU�GH�QRXYHOOHV�V\PE
ROLVDWLRQV� LGHQWLWDLUHV�FRPPH�OH�3HXSOH�RX�
OD�1DWLRQ�������
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6RXV�GHV�SU«PLVVHV�DLQVL�SU«FLV«HV�HW�PRGLI
L«HV��QRXV�SRXYRQV�ILQDOHPHQW�UHWRXUQHU�¢�
OD�GHVFULSWLRQ�G
XQ�HVSDFH�SXEOLF�SROLWLTXH��
GDQV�OHTXHO�VH�FURLVHQW�DX�PRLQV�GHX[�SUR
FHVVXV� �� OD�J«Q«UDWLRQ�FRPPXQLFDWLRQQHOOH�
GX�SRXYRLU� O«JLWLPH� G
XQH� SDUW��HW� G
DXWUH�
SDUW��O
XWLOLVDWLRQ�PDQLSXODWULFH�GHV�P«GLDV�
GDQV�OD�FU«DWLRQ�G
XQH�OR\DXW«�GHV�PDVVHV��
G
XQH�GHPDQGH�HW�G
XQH�VRXPLVVLRQ�IDFH�DX[�
LPS«UDWLIV�V\VW«PLTXHV��/D�TXHVWLRQ�UHVW«H�
RXYHUWH��FHOOH�GX�IRQGHPHQW�HW�GHV�VRXUFHV�
G
XQH�IRUPDWLRQ�LQIRUPHOOH�GHV�RSLQLRQV�DX�
VHLQ�GHV�HVSDFHV�SXEOLFV�DXWRQRPHV��QH�VDX
UDLW�SOXV�¬WUH�U«VROXH�SDU�XQ�UHQYRL�DX[�JD
UDQWLHV� VWDWXWDLUHV�GH�O
(WDW�6RFLDO�HW�SDU�OD�
UHYHQGLFDWLRQ�KROLVWLTXH�G
XQH�DXWR�RUJDQL
VDWLRQ�SROLWLTXH�GH�OD�VRFL«W«��(Q�FH�SRLQW��VH�
IHUPH�SOXW¶W�OH�FHUFOH�HQWUH�OHV�WUDQVIRUPDW
LRQV�GH�OD�VSKªUH�SXEOLTXH�SROLWLTXH�HW�FHV�
WHQGDQFHV�¢�ORQJ� WHUPH�TXH� OD� WK«RULH� GH�
O
DJLU� FRPPXQLFDWLRQQHO� DQDO\VH� FRPPH�
UDWLRQDOLVDWLRQ�GX�PRQGH�Y«FX��8Q�HVSDFH�
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SXEOLF�IRQFWLRQQDQW� SROLWLTXHPHQW�Q
D�SDV�VHXOHPHQW�EHVRLQ�GHV�JDUDQWLHV�RIIHUWHV�SDU�OHV�LQVWLWXWLRQV�GH�O
(WDW�GH�'URLW��LO�G«SHQG�DXVVL�GX�VRXWLHQ�GH�WUDGLWLRQV�FXOWXUHOOHV��GH�PRGªOHV�GH�VRFLDOLVDWLRQ��G
XQH�FXOWXUH�SR

OLWLTXH� SURSUH�¢�XQH�SRSXODWLRQ�KDELWX«H�¢�OD�
OLEHUW«��L�

$XMRXUG
KXL��OD�TXHVWLRQ�FHQWUDOH�GX�OLYUH�HVW�
UHIRUPXO«H�VRXV�OH�WLWUH�G
XQH�mUHG«FRXYHUWH�
GH� OD� VRFL«W«� FLYLOH}�� ,O�QH� VXIILW�SOXV� GH�
UHQYR\HU�VLPSOHPHQW� ¢�OD� mUHQFRQWUH}� GH�
PRQGH�Y«FXV�GLII«UHQFL«V�HW�¢�OHXU�SRWHQWLHO�
GH�U«IOH[LRQ��,O�QH�IDXW�SDV�VHXOHPHQW�SURF«
GHU�¢�XQH�FRQFU«WLVDWLRQ�YLV�¢�YLV�GHV�PRGªO
HV�GH�VRFLDOLVDWLRQ�HW�GHV�WUDGLWLRQV�FXOWX
UHOOHV�� 8QH�FXOWXUH�SROLWLTXH�OLE«UDOH�QRXUULH�
GH�PRWLYDWLRQV�HW�G
RULHQWDWLRQV�QRUPDWLYHV�
FRQVWLWXH�V½UHPHQW�XQ�WHUUDLQ�IDYRUDEOH�SRXU�
GHV�FRPPXQLFDWLRQV�SXEOLTXHV�VSRQWDQ«HV��
0DLV�SOXV�LPSRUWDQWHV�HQFRUH�VRQW�OHV�IR
UPHV� GH�GLIIXVLRQ�HW�G
RUJDQLVDWLRQ��OHV�PRGHV�
G
LQVWLWXWLRQQDOLVDWLRQ� GHV� VXSSRUWV� G
XQ�
HVSDFH�SXEOLF�QRQ�LQYHVWL�SDU� OH�SRXYRLU��
&
HVW�VXU�FH�SRLQW�TXH�SRUWHQW�OHV�SOXV�U«FHQW
HV�DQDO\VHV�GH�&��2IIH��TXL�XWLOLVHQW�OH�FRQ
FHSW� GH�mUDSSRUWV�G
DVVRFLDWLRQ}��$VVR]LD��
WLRQVYHUK¤OWQLVVH�� DILQ� GH� FRQIURQWHU�mOHV�
FDW«JRULHV�JOREDOHV�GH�IRUPH�GH�YLH�HW�GH�
PRQGH� Y«FX� TXL� GRLYHQW�DVVXUHU� GDQV� OH�
VRFLDO�XQ�VXSSRUW�¢�O
«WKLTXH�GH�OD�GLVFXVVLRQ�
DYHF� GHV� FDW«JRULHV� SOXW¶W� VRFLRORJL
TXHV}�������&H�FRQFHSW�YDJXH�GH�mUDSSRUW�
G
DVVRFLDWLRQ}�QH�VH�UHOLH�SDV�SDU�KDVDUG�¢�
FHV�mSUDWLTXHV�DVVRFLDWLYHV}�TXL�RQW�IRUP«�
DXWUHIRLV�OH�VXEVWUDW�VRFLDO�GH�OD�VSKªUH�SX
EOLTXH� ERXUJHRLVH��,O�UDSSHOOH�«JDOHPHQW�OD�
VLJQLILFDWLRQ��GHYHQXH�FRXUDQWH�GHSXLV�ORUV��
GX�WHUPH�GH�VRFL«W«�FLYLOH��TXL��¢�OD�

UHQFH�GH�OD�WUDGXFWLRQ�PRGHUQH��GHSXLV�+HJHO�
HW�0DU[��GH�VRFLHWDV�FLYLOLV�SDU�VRFL«W«�ERXU
JHRLVH�� QH�FRPSUHQG� SOXV� OD�VSKªUH�G
XQH�
«FRQRPLH�U«JO«H�SDU�OHV�PDUFK«V�GX�WUDYDLO��
GX�FDSLWDO�HW�GHV�ELHQV��2Q�FKHUFKH�SRXUWDQW�
YDLQHPHQW�GHV�G«ILQLWLRQV�FODLUHV�GDQV�OHV�
SXEOLFDWLRQV�VH�UDSSRUWDQW�DX�VXMHW�(Q�WRXV�
FDV�� OH�QR\DX� LQVWLWXWLRQQHO� GH� OD� VRFL«W«�
FLYLOH�HVW�FRQVWLWX«�SDU�FHV�UHJURXSHPHQWV�
YRORQWDLUHV�KRUV�GH�OD�VSKªUH�GH�O
(WDW�HW�GH�
O
«FRQRPLH�� TXL� YRQW�� SRXU� QH� FLWHU� TXH�
TXHOTXHV�H[HPSOHV��GHV�«JOLVHV��GHV�DVVR
FLDWLRQV� HW�GHV�FHUFOHV�FXOWXUHOV��HQ�SDVVDQW�
SDU�GHV�P«GLDV�LQG«SHQGDQWV��GHV�DVVRFLD
WLRQV�VSRUWLYHV�HW� GH� ORLVLUV��GHV� FOXEV�GH�
G«EDW�GHV�IRUXPV�HW�GHV�LQLWLDWLYHV�FLYLTXHV��
MXVTX
DX[� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV��
DX[�SDUWLV�SROLWLTXHV��DX[�V\QGLFDWV�HW�DX[�
LQVWLWXWLRQV�DOWHUQDWLYHV��

-��.HDQH�DWWULEXH�¢�FHV�DVVRFLDWLRQV�OD�W¤FKH��
YRLUH�OD�IRQFWLRQ�GH�mPDLQWHQLU�HW�GH�UHG«IL
QLU�OHV� IURQWLªUHV�HQWUH�OD�VRFL«W«�FLYLOH�HW�
O
(WDW�¢�WUDYHUV�GHX[�SURFHVVXV�LQWHUG«SHQ
GDQWV�HW�VLPXOWDQ«V��� O
H[WHQVLRQ�GH�O
«JDOLW«�
VRFLDOH�HW�GH�OD�OLEHUW«��HW�OD�UHVWUXFWXUDWLRQ�HW�
OD�G«PRFUDWLVDWLRQ�GH�O
(WDW}�������,O�V
DJLW�
GRQF�G
DVVRFLDWLRQV�TXL�FRQWULEXHQW�¢�OD�IR
UPDWLRQ� G
RSLQLRQV�� (OOHV� Q
DSSDUWLHQQHQW�
GRQF�SDV�DX� V\VWªPH�DGPLQLVWUDWLI�FRPPH�
OHV�SDUWLV�SROLWLTXHV�IRUWHPHQW�«WDWLV«V��PDLV�
HOOHV�YLVHQW�FHSHQGDQW�GHV�HIIHWV�SROLWLTXHV�
JU¤FH�¢�XQH�LQIOXHQFH�SXEOLTXH��VRLW�SDUFH�
TX
HOOHV�SDUWLFLSHQW�GLUHFWHPHQW�¢�OD�FRP
PXQLFDWLRQ� SXEOLTXH�� VRLW� SDUFH� TX
HOOHV�
DSSRUWHQWXQH�FRQWULEXWLRQ�LPSOLFLWH�DX�G«EDW�
SXEOLF��FRPPH��SDU�H[HPSOH��SDU�GHV�SURMHWV�
DOWHUQDWLIV�� HQ�UDLVRQ�GH�O
DVSHFW�SURJUDP
PDWLTXH�GH� OHXUV� DFWLYLW«V�� 'H� OD�P¬PH�
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ID©RQ��2IIH�DWWULEXH�DX[�UDSSRUWV�G
DVVRFLD
WLRQ�OD�IRQFWLRQ�GH�IRUPHU�GHV�FRQWH[WHV�VS«
FLILTXHV� SRXU�XQH�FRPPXQLFDWLRQ�SXEOLTXH�
RIIUDQW�DX[�FLWR\HQV� GHV� DUJXPHQWV� VXII
LVDPPHQW� VROLGHV�SRXU�XQ� mDJLU�UHVSRQVD
EOH}��� m$JLU�GH�ID©RQ�UHVSRQVDEOH�VLJQLILH�
TXH�FHOXL�TXL�DJLW�DGRSWH�P«WKRGLTXHPHQW�
YLV�¢�YLV�GH�VHV�SURSUHV�DFWLRQV�OD�SHUVSHFW
LYH�G
H[DPHQ�¢�OD�IRLV�GH�O
H[SHUW��GH�O
DXWUXL�
J«Q«UDOLV«� HW� GX� 6RL�SURSUH�GDQV� OH�IXWXU�
SURFKH��HW�GH�FHWWH�PDQLªUH��YDOLGH�OHV�FULWª
UHV�IDFWXHOV�� VRFLDX[� HW� WHPSRUHOV� GH�
O
DJLU}�������

/D�FRQMRQFWXUH�SURSUH�DX�G«YHORSSHPHQW�GH�
FH�FRQFHSW�GH�VRFL«W«�FLYLOH�GRLW�EHDXFRXS�¢�
OD�FULWLTXH� GH� OD�GHVWUXFWLRQ� WRWDOLWDLUH�GH�
O
HVSDFH�SXEOLF�SROLWLTXH������TX
RQW�GUHVV«H�
VXUWRXW�OHV�GLVVLGHQWV�GHV�VRFL«W«V�GX�VRFLD
OLVPH� G
(WDW��/H�FRQFHSW�GH�WRWDOLWDULVPH���
G«YHORSS«�SDU�+��$UHQGW���GDQV�OD�SHUVSHFW
LYH�G
XQH� WK«RULH�GH�OD�FRPPXQLFDWLRQ�\�
MRXH�XQ�U¶OH�WUªV�LPSRUWDQW�)DFH�¢�XQ�WHO�UH
SRXVVRLU�� RQ�SHXW�FRPSUHQGUH�SRXUTXRL�OHV�
DVVRFLDWLRQV�¢�O
RULJLQH�GH�OD�IRUPDWLRQ�G
RSL
QLRQV�� DXWRXU�GHVTXHOOHV�SHXYHQW�VH�FULVWDO
OLVHU�GHV�HVSDFHV�SXEOLFV�DXWRQRPHV��E«Q«I
LFLHQW� G
XQH�SRVLWLRQ�«PLQHQWH�GDQV�OD�VR
FL«W«� FLYLOH��/D�GRPLQDWLRQ�WRWDOLWDLUH�VRX
PHW� MXVWHPHQW�FHWWH�SUDWLTXH� FRPPXQLFDW
LRQQHOOH�GHV�FLWR\HQV�DX�FRQWU¶OH�GHV�DSSDU
HLOV�GH�OD�SROLFH�VHFUªWH��/HV�ERXOHYHUVH
PHQWV�U«YROXWLRQQDLUHV�HQ�(XURSH�GH�O
(VW�HW�
HQ�(XURSH�FHQWUDOH�RQW�FRQILUP«�FHV�DQDO\V
HV��,OV�QH�VH�VRQW�SDV�SDU�KDVDUG�G«FOHQFK«V�
HQ� UDLVRQ� G
XQH� SROLWLTXH�GH� U«IRUPH� TXL�
DIILFKDLW�*ODVQRVW�VXU�VHV�GUDSHDX[��&RPPH�
GDQV�XQH�H[S«ULPHQWDWLRQ�VRFLRORJLTXH�HQ�
JUDQGHXU�QDWXUH��O
DSSDUHLO�GH�GRPLQDWLRQ�D�

«W«�EULV«��GH�ID©RQ�H[HPSODLUH�HQ�5'�$��SDU�
OD�SUHVVLRQ�FURLVVDQWH�GH�PRXYHPHQWV�FLYL
TXHV� DJLVVDQW�GH�ID©RQ�QRQ�YLROHQWH�� (W�¢�
SDUWLU�GH�FHX[�FL� V
HVW�IRUP«H�WRXW�G
DERUG�
O
LQIUDVWUXFWXUH� G
XQ� QRXYHO� RUGUH� TXL� VH�
GHVVLQDLW�G«M¢�VXU� OHV�UXLQHV�GX�VRFLDOLVPH�
G
(WDW�/HV�SLRQQLHUV�GH�FHWWH�U«YROXWLRQ��FH�
IXUHQW�FHV�DVVRFLDWLRQV�YRORQWDLUHV�GDQV�OHV�
«JOLVHV��OHV�FRPLW«V�GHV�GURLWV�GH�O
KRPPH��
OHV�FHUFOHV�G
RSSRVLWLRQ�«FRORJLVWHV�HW�I«PLQ
LVWHV�� FRQWUH� O
LQIOXHQFH� ODWHQWH� GHVTXHOV�
O
HVSDFH�SXEOLF�WRWDOLWDLUH�GHYDLW�WRXMRXUV�VH�
G«IHQGUH�SDU�OD�YLROHQFH��

,O�HQ�HVW�DXWUHPHQW�GDQV�OHV�VRFL«W«V�GH�W\SH�
RFFLGHQWDO��,FL�GHV�DVVRFLDWLRQV�YRORQWDLUHV�
VH�IRUPHQW�¢�O
LQW«ULHXU�GX�FDGUH�LQVWLWXWLRQ
QHO�G«PRFUDWLTXH��(W�LFL�VH�SRVH�XQH�DXWUH�
TXHVWLRQ�¢�ODTXHOOH�RQ�QH�VDXUDLW�U«SRQGUH�
VDQV�XQ�WUDYDLO�HPSLULTXH���HVW�LO�SRVVLEOH��HW�
GDQV� TXHOOH�PHVXUH�� TX
XQ� HVSDFH�SXEOLF�
GRPLQ«�SDU�OHV�PDVV�P«GLDV�SXLVVH�DFFRU
GHU�GHV� FKDQFHV� DX[�DFWHXUV� GH�OD� VRFL«W«�
FLYLOH�GH�IDLUH�«FKHF�DYHF�TXHOTXH�HVSRLU�DX�
SRXYRLU�HQYDKLVVDQW�GHV�P«GLDV�SROLWLTXHV�
HW� «FRQRPLTXHV��GRQF�GH� FKDQJHU�� GH�UH
FRQVWLWXHU� GH�ID©RQ�LQQRYDWULFH�HW�GH�ILOWUHU�
GH�ID©RQ�FULWLTXH�OH�VSHFWUH�GHV�YDOHXUV��GHV�
WKªPHV�HW�GHV�UDLVRQV�FDQDOLV«�SDU�XQH�LQ
IOXHQFH� H[HUF«H�GH�O
H[W«ULHXU�"� ,O�PH�VHP
EOH�TXH� OH� FRQFHSW� G
XQ� HVSDFH� SXEOLF�
H[HU©DQW�XQH�IRQFWLRQ�SROLWLTXH��G«YHORSS«�
GDQV�/
(VSDFH�3XEOLF��RIIUH�WRXMRXUV��SRXU�
OD�U«VROXWLRQ�GH�FH�SUREOªPH��OD�SHUVSHFWLYH�
DQDO\WLTXH� DG«TXDWH�� 3RXU� FHWWH� UDLVRQ��
$��$UDWR� HW�-�� &RKHQ��GDQV� OHXU� WHQWDWLYH�
GH� UHQGUH� I«FRQG� OH� FRQFHSW� GH� VRFL«W«�
FLYLOH�SRXU� XQH� WK«RULH�FRQWHPSRUDLQH�GH�
OD�'«PRFUDWLH�� VH�UDQJHQW� ¢�O
DUFKLWHFWXUH�
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FRQFHSWXHOOH�6\VWªPH�0RQGH� Y«FX�HVTXLV
V«H�GDQV�OD�7K«RULH� GH�O
DJLU� FRPPXQLFDW
LRQQHO��

-H�YRXGUDLV�FRQFOXUH�HQ�LQGLTXDQW�XQH�«WXGH�
RULJLQDOH� TXL�D�SRXU� VXMHW�O
LQIOXHQFH� GHV�
P«GLDV�«OHFWURQLTXHV�VXU�OD�UHVWUXFWXUDWLRQ�
GHV� LQWHUDFWLRQV� RUGLQDLUHV�� 6RQ� WLWUH�1R�
VHQVH�RI�SODFH�DYDQFH�OD�SURSRVLWLRQ� VHORQ�
ODTXHOOHVHGLVVRXGUDLHQWFHV�VWUXFWXUHV�JU¤FH�
DX[TXHOOHV� OHV� LQGLYLGXV� VRFLDOLV«V� SHUFH
YDLHQW� MXVTXH�O¢�OHXUV�SRVLWLRQV�VRFLDOHV�HW�
VH�VLWXDLHQW�HX[�P¬PHV��&HWWH�IRLV��FH�VRQW�
P¬PHV�OHV�IURQWLªUHV�VRFLDOHV�TXL�RQW�FRQV
WLWX«�OHV�FRRUGRQQ«HV�«O«PHQWDLUHV�GH�O
H
VSDFH� HW�GX�WHPSV�KLVWRULTXHV�GX�PRQGH�Y«FX�
TXL� RQW� «W«� «EUDQO«HV� �� m'H� QRPEUHXVHV�
FDUDFW«ULVWLTXHV�GH�QRWUH�mªUH�GH�O
LQIRUPD
WLRQ}�QRXV�IRQW�UHVVHPEOHU�DX[�IRUPHV�VR
FLDOHV� HW�SROLWLTXHV�OHV�SOXV�SULPLWLYHV��� OD�
VRFL«W«�GH�FKDVVH�HW�GH�FXHLOOHWWH��&RPPH�
OHV�SHXSOHV�QRPDGHV�� OHV� FKDVVHXUV�HW� OHV�
FXHLOOHXUV� Q
RQW�DXFXQH�UHODWLRQ�OR\DOH� DX�
WHUULWRLUH�� ,OV� Q
RQW�«JDOHPHQW�TX
XQ� IDLEOH�
mVHQV�GH�O
HVSDFH}���DXFXQH�DFWLYLW«�VS«FLIL
TXH�Q
HVW�VROLGHPHQW�DWWDFK«H�¢�XQ�DJHQFH
PHQW�SK\VLTXH�GRQQ«��/
DEVHQFH�GH�IURQWLª
UHV�¢�OD�IRLV�GDQV�OHV�VRFL«W«V�GH�FKDVVH�HW�GH�
FXHLOOHWWH�HW�GDQV�OHV�VRFL«W«V�«OHFWURQLTXHV�
FRQGXLW�¢�GHV�UDSSURFKHPHQWV�IUDSSDQWV��'H�
WRXWHV�OHV�IRUPHV�GH�VRFL«W«�FRQQXHV�DYDQW�
OD�Q¶WUH��OHV�VRFL«W«V�GH�FKDVVH�HW�GH�FXHLOOHWWH�
RQW�HX�WHQGDQFH�¢�¬WUH�OHV�SOXV�«JDOLWDLUHV�DX�
UHJDUG�GHV�U¶OHV�UHVSHFWLIV�GHV�KRPPHV�HW�
GHV�IHPPHV��GHV�HQIDQWV�HW�GHV�DGXOWHV��GHV�
GLULJHDQWV�HW�GH�OHXUV�VXMHWV��/D�GLIILFXOW«�GH�
PDLQWHQLU�GLYHUVHV�SODFHV�V«SDU«HV�RX�VSKª
UHV�VRFLDOHV�GLVWLQFWHV� D�WHQGDQFH� ¢�P¬OHU�
FKDFXQ�DX[�DIIDLUHV�GH�WRXV�OHV�DXWUHV}�������

8QH�FRQILUPDWLRQ� LPSU«YXH�GH�FHWWH�WKªVH�
SURYRFDWULFH�HVW�RIIHUWH�¢�QRXYHDX�SDU�OHV�
«Y«QHPHQWV� U«YROXWLRQQDLUHV� GH� O
DQQ«H�
������ /HV� ERXOHYHUVHPHQWV� HQ�5'$�� HQ�
7FK«FRVORYDTXLH�HW�HQ�5RXPDQLH�RQW�FRQVW
LWX«�XQH�U«DFWLRQ�HQ�FKD°QH�TXL�Q
D�SDV�VLP
SOHPHQW� «W«� SU«VHQW«H� FRPPH� XQ� «Y«QH
PHQW�KLVWRULTXH� WUDQVPLV� ¢�OD� W«O«YLVLRQ��
PDLV� TXL� V
HVW� U«DOLV«H� HOOH�P¬PH� VXU� OH�
PRGH� GH� OD�UHWUDQVPLVVLRQ� W«O«YLV«H��/HV�
P«GLDV�GH�PDVVH�QH�IXUHQW�SDV� VHXOHPHQW�
G«FLVLIV�SRXU�OHXUV�HIIHWV�GH�SURSDJDWLRQ�GH�
FHWWH�GLIIXVLRQ�¢�WUDYHUV�OH�PRQGH��(Q�HIIHW�
OD�SU«VHQFH�SK\VLTXH�GHV�PDVVHV�PDQLIHVW
DQW�VXU�OHV�SODFHV�HW� GDQV� OHV� UXHV�� ¢�OD�
GLII«UHQFH�GX�;,;ªPH�HW�GX�G«EXW�GX�;;ªPH�
VLªFOH��Q
D�SX�G«SOR\HU�XQH�YLROHQFH�U«YROX
WLRQQDLUH� TXH�GDQV�OD�PHVXUH�R»� HOOH�«WDLW�
WUDQVIRUP«H��SDU�OD�W«O«YLVLRQ��HQ� XQH�SU«
VHQFH� XELTXLWDLUH�� B�

(Q�FRQVLG«UDWLRQ�GH�OD�QRUPDOLW«�GHV�VRFL«
W«V�RFFLGHQWDOHV�� OD� WKªVH� VRXWHQXH� SDU�
-��0H\URZLW]�G
XQH�G«VWUXFWXUDWLRQ�SDU�OHV�
PDVV�P«GLDV� GHV� IURQWLªUHV� VRFLDOHV� HVW�
SRXUWDQW�WURS� OLQ«DLUH��'HV�REMHFWLRQV�YLHQ
QHQW�WRXW�GH�VXLWH�¢�O
HVSULW��&HWWH�G«�GLII«
UHQFLDWLRQ� HW�FHWWH�G«VWUXFWXUDWLRQ�GRQW�VH
UDLW� YLFWLPH� QRWUH�PRQGH� Y«FX� GX� IDLW�GH�
O
RPQLSU«VHQFH� J«Q«UDOLV«H� G
«Y«QHPHQWV�
SURGXLWV�«OHFWURQLTXHPHQW�HW�GH�OD�V\QFKURQ
LVDWLRQ�GH�WHPSRUDOLW«V�K«W«URJªQHV�RQW�V½
UHPHQW� GHV�FRQV«TXHQFHV�FRQVLG«UDEOHV�SRXU�
OD�SHUFHSWLRQ� VRFLDOH� GH� VRL�� 0DLV� FHWWH�
G«VWUXFWXUDWLRQ�V
DFFRPSDJQH�G
XQH�PXOWL
SOLFDWLRQ� GH�U¶OHV�SOXV�VS«FLIL«V��G
XQH�SOX
UDOLVDWLRQ� GHV�IRUPHV�GH�YLH�HW�G
XQH�LQGLYL
GXDOLVDWLRQ� GHV�SURMHWV�GH�YLH��/H�G«UDFLQH
PHQW�YD�GH�SDLU�DYHF�OD�FRQVWUXFWLRQ�G
DS��
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SDUWHQDQFHV� HW� GH�UDWWDFKHPHQWV� FRPPXQ
DXWDLUHV� SURSUHV��OH�SURFHVVXV�G
«JDOLVDWLRQ�
YD�GH�SDLU�DYHF�O
LPSXLVVDQFH�IDFH�¢�OD�FRPS
OH[LW«� HW� O
RSDFLW«�GHV� V\VWªPHV�� &H�VRQW�
GRQF�SOXW¶W�GHV�G«YHORSSHPHQWV� FRPSO«
PHQWDLUHV� TXL�V
LPEULTXHQW��$LQVL��OHV�PDVV��
P«GLDV� RQW� DXVVL�� ¢�G
DXWUHV� QLYHDX[��GHV�
HIIHWV�RSSRV«V��1RPEUH�G
HQWUH�HX[�SRUWHQW�
¢�FURLUH�TXH� OH�SRWHQWLHO�G«PRFUDWLTXH� GH�
O
HVSDFH�SXEOLF��GRQWULQIUDVWUXFWXUH�HVW�PDU
TX«H� SDU�FHV�FRQWUDLQWHV�GH�V«OHFWLRQ�FURLV
VDQWHV� SURGXLWHV�SDU�OD�FRPPXQLFDWLRQ�«OHF
WURQLTXH� GH�PDVVH��HVW�IUDSS«�G
DPELJX±W«��

-H�YHX[�GLUH�GH�FHWWH�ID©RQ�TXH�VL�M
HQWUHSUH
QDLV�DXMRXUG
KXL�XQH�QRXYHOOH�IRLV�O
DQDO\VH�
GH�OD�WUDQVIRUPDWLRQ�VWUXFWXUHOOH�GH�O
HVSDFH�
SXEOLF��MH�QH�VDXUDLV�HQ�G«WHUPLQHU�OHV�FRQ
V«TXHQFHV� SRXU�XQH�WK«RULH�GH�OD�G«PRFUDW
LH��3HXW�¬WUH�FHWWH�DQDO\VH�RIIULUDLW�HOOH�XQH�
«YDOXDWLRQ�PRLQV�SHVVLPLVWH�TX
DXWUHIRLV�HW�
SU«VHQWHUDLW�HOOH� XQH� SHUVSHFWLYH� PRLQV�
FKDJULQH�HW�VLPSOHPHQW�K\SRWK«WLTXH��

1� h� 2�

�� -�� +$%(50$6��'LH�1DFKKROHQGH�5HYROXW
LRQ��)UDQFIRUW�� ������WUDG��IUDQ©DLVH�SDUWLHOOH�LQ�
(FULWV�3ROLWLTXHV��&HUI�� ��������
�� 7KH�6WUXFWXUDO�7UDQVIRUPDWLRQ�RI�WKH�3XEOLF�
6SKHUH��0,7�3UHVV��%RVWRQ��������
�� $�FH�VXMHW�� D�HX�OLHX�HQ�6HSWHPEUH� ����� ¢�
O
8QLYHUVLW«�GH�&DUROLQH�GX�1RUG�GH�&KDSSHO�+LOO�
XQH�FRQI«UHQFH�YLYDQWH�HW�SRXU�PRL�H[FHSWLRQ
QHOOHPHQW�ULFKH�G
HQVHLJQHPHQWV��TXL�D�U«XQL�QRQ�
VHXOHPHQW�GHV�VRFLRORJXHV��GHV�SROLWLVWHV�HW�GHV�
SKLORVRSKHV�PDLV�DXVVL�GHV�KLVWRULHQV��GHV�FKHU
FKHXUV� HQ�OLWW«UDWXUH�HW�HQ�FRPPXQLFDWLRQ�HW�GHV�
DQWKURSRORJXHV��-HUHPHUFLHOHVSDUWLFLSDQWVSRXU�
OHXUV�VXJJHVWLRQV�VWLPXODQWHV��
�� :��-�*(5��2IIHQWOLFKNHLW�XQG�3DUODPHQWD��
ULVPXV�� (LQH� .ULWLN� DQ� -LLUJHQ� +$%(50$6��
6WXWWJDUW�� ������ SRXU� XQH� UHFHQVLRQ� YRLU� 5��
*257=(1�����+$%(50$6���(LQH�%LEOLRJUD
SKLH�VHLQHU�6FKULIWHQ�XQG�GHU�6HNXQG¢UOLWHUDWXU�
�����������)UDQFIRUW�� ������
�� *�� (/(<��1DWLRQV�� 3XEOLFV� DQG�3ROLWLFDO�
&XOWXUHV��3ODFLQJ�+$%(50$6�LQ�WKH�1LQHWHHQWK�
&HQWXU\
��0V��������
�� +�� 8� :(+/(5�� 'HXWVFKH� *H��
VHOEFKDIWVJHVFKLFKWH%G�,�0LLPFK��������S�������
�����
�� 5�� 9� '2/0(1�� 'LH� *HVHOOVFKDIW� GHU�
$XINO¤UHU��)UDQFIRUW�� ������
�� .�� ('(5�� *HVFKLFKWH� DOV� /HUQSUR]HVV� "��
)UDQFIRUW�� ������S�� �����
�� 9RLU� OHV� FRQWULEXWLRQV� GH� (WLHQQH� )5$1&
2,6��-DFN� &(16(5� HW� 3LHUUH� 5(7$7�� LQ�
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