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2ULJLQHV�� PDOHQWHQGXV�

HW�VS«FLILFLW«V� GH� OD� GLGDFWLTXH�

0LFKHO�'HYHOD\�

'DQV�TXHOOHV� FLUFRQVWDQFHV� HW� SRXUTXRL� OD� GLGDFWLTXH� HVW�HOOH� DSSDUXH� FRPPH� XQ� VDYRLU�Q«FHVVDLUH� HQ�«GXFDWLRQ� HW� GDQV�O
HQVHLJQHPHQW� "� 6HV�SUREO«PDWLTXHV� VRQW�HOOHV� U«HOOHPHQW� QHXYHV�� VHV� WK«RULHV� GH�U«I«UHQFH�I«FRQGHV�"� &RPPHQW�VH�VLWXH�W�HOOH� DX�UHJDUG�GH�VDYRLUV�SURFKHV�ᒫ� OD�S«GDJRJLH�HQWUH� DXWUHV�"�$XWDQW� GH�TXHVWLRQV� TXL� FRQGXLVHQW�¢�LQWHUURJHU� m� OHV� SU«WHQWLRQV�GH� FH� VDYRLU�TXL�PRQWH� ¢� VH�SUHQGUH�SRXU�OD�S«GDJRJLH�}� HW� TXL�FRUUHVSRQG�DXMRXUG
KXL�¢� XQ� ERXTXHW�GH�PDOHQWHQGXV�� YRLUH� GH�FRQWUDGLFWLRQV��$SUªV� DYRLU� H[DPLQ«� FHV�GHUQLªUHV�� LO� HVW�SURSRV«� TXH� OD� GLGDFWLTXH� QH� VRLW�SDV�VHXOHPHQW� XQH� P«WKR

GRORJLH� SRXU�SHUPHWWUH� G
HQVHLJQHU�DYHF�OH� PD[LPXP�GH�VXFFªV� XQ� FRQWHQX�GH�SURJUDPPH�VFRODLUH�� /H�
SURMHW�GLGDFWLTXH� HVW�VS«FLIL«� FRPPH� GHYDQW�SHUPHWWUH�GH� FRPSUHQGUH� OH� UDSSRUW� DX� VDYRLU�GH�O
«OªYH�¢�
SDUWLU� GH�TXHVWLRQQHPHQWV�DQWKURSRORJLTXHV�� «SLVW«PRORJLTXHV� HW�«WKLTXHV��

'DQV� TXHOOHV� FLUFRQVWDQFHV� HW� SRXUTXRL� OD�
GLGDFWLTXH� HVW�HOOH� DSSDUXH� FRPPH� XQ� VDYRLU�

Q«FHVVDLUH�HQ� «GXFDWLRQ�HW� GDQV�O
HQVHLJQHPHQW�"�
6HV�SUREO«PDWLTXHV�VRQW�HOOHV� U«HOOHPHQW� QHXYHV��
VHV�WK«RULHV�GH�U«I«UHQFH�I«FRQGHV�"� &RPPHQW�VH�
VLWXH�W�HOOH� DX� UHJDUG� GH� VDYRLUV� SURFKHV� ᒫ� OD�
S«GDJRJLH� HQWUH� DXWUHV�"� )LQDOHPHQW� TX
HVW�FH�
TXL� FRQVWLWXH� OD� SDUWLFXODULW«� GX� SRLQW� GH� YXH�
GLGDFWLTXH�"� $XWDQW� GH�TXHVWLRQV�DX[TXHOOHV�QRXV�
DOORQV� FKHUFKHU� GHV� U«SRQVHV� DILQ� G
H[DPLQHU�
m� OHV� SU«WHQWLRQV� GH� FH� VDYRLU� TXL� PRQWH�� ¢� VH�
SUHQGUH� SRXU� OD� S«GDJRJLH�}��

7HQWRQV�G
H[SOLTXHU�OHV�FRQGLWLRQV�G
«PHUJHQFH�
GH�OD� GLGDFWLTXH�DILQ� G
H[DPLQHU�VL� KLVWRULTXHPHQW�

OH� SURMHW� GLGDFWLTXH� D� FRUUHVSRQGX� ¢� XQ� FRQVHQ
VXV�SDUWDJ«� SDU� XQH� FRPPXQDXW«� RX� ¢� XQ� IDL
VFHDX� G
RSSRUWXQLW«V�� 0RQWURQV� DORUV�TXH�OD� GLGDF
WLTXH� FRUUHVSRQG� DXMRXUG
KXL� ¢� XQ� ERXTXHW� GH�
PDOHQWHQGXV�� YRLUH�GH� FRQWUDGLFWLRQV�� (W� UHSU«FL
VRQV�OD� VS«FLILFLW«� GX� SRLQW� GH� YXH� GLGDFWLTXH�
SRXU�HQ� VXJJ«UHU� OH� FDUDFWªUH�SURSUH�� HQFRUH� SHX�
H[SORU«��

'(6�25,*,1(6�'(�/$�','$&7,48(�

/D� WUDMHFWRLUH� GH� VRQ� H[SORUDWLRQ�� F
HVW� FH� TXH�
O
RQ� G«FRXYUH� HQ� VH� UHWRXUQDQW�� HW� QRQ� HQ� UHJDU��
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GDQW� GHYDQW� VRL� SXLVTXH� ULHQ� Q
HVW� HQFRUH� G«IUL
FK«��$XVVL�� HQ� SURSRVDQW�DSUªV�FRXS� XQH�H[SOLFD
WLRQ�FRQVWUXLWH� GH� FH� TXL� VXU� O
LQVWDQW� Q
D� «W«�
TX
XQ� HQWUHODFV� GH� FRQWLQJHQFHV�� DYRQV�QRXV� OH�
VHQWLPHQW� GH� VLPSOLILHU�� G
H[SRVHU� WURS� UDSLGH
PHQW�FH� TXL� DXUDLW� P«ULW«� VDQV� GRXWH� XQH� «WXGH�
SOXV�IRXLOO«H�� ¢�OD� PDQLªUH� G
XQH� HWKQRORJLH� GH�OD�
FRQQDLVVDQFH�� /D� O«JLWLPLW«� SRXU� W«PRLJQHU� GHV�
FLUFRQVWDQFHV� G
DSSDULWLRQ� GHV� GLGDFWLTXHV� GHV�
GLVFLSOLQHV�� QRXV� SDUD°W� OL«H� QRQ� SDV� ¢� XQH� TXH
OFRQTXH� REMHFWLYLW«� DWWHVW«H� SDU� XQH� G«PDUFKH�
«SURXY«H�� PDLV� SDU�QRWUH� SDUWLFLSDWLRQ�DFWLYH�¢� FH�
PRXYHPHQW�� QRWDPPHQW� DX� VHLQ� GHV� «TXLSHV� GH�
GLGDFWLTXH�GHV� VFLHQFHV� GH�O
,153��

1RXV� DGRSWHURQV� VXFFHVVLYHPHQW� GHX[� SRLQWV�
GH� YXH�SRXU� DQDO\VHU�OHV� FRQGLWLRQV� G
«PHUJHQFH�
GH� OD� GLGDFWLTXH�� /H� SUHPLHU�� OH� SRLQW� GH�YXH� LQV
WLWXWLRQQHO� GLUD� FH� TX
XQ� FRUSV�G
LG«HV� GRLW� ¢� GHV�
VWUXFWXUHV� HW� GHV� SHUVRQQHV� �� O
«PHUJHQFH� GH�
OD� GLGDFWLTXH�QRXV�SDUD°W� DYRLU�G«SHQGX�IRUWHPHQW�
G
RUJDQLVPHV� WHOV� TXH� OHV� ,5(0�� O
,153�� OHV�
(FROHV�QRUPDOHV�HW� OHXUV�IRUPDWHXUV� UHVSHFWLIV��/H�
VHFRQG�SRLQW�GH�YXH�VHUD�VS«FXODWLI�TXL� WHQWHUD�GH�
G«JDJHU� TXHOTXHV� IRQGHPHQWV� GH� GRFWULQHV� TXL�
SU«H[LVWDLHQW� ¢� OD� GLGDFWLTXH� HW� GRQW� FHWWH� GHU
QLªUH� D� «W«� HPSUXQWHXVH� �� OD� GLGDFWLTXH� QRXV�
SDUD°W� HQ� HIIHW� SRXYRLU� ¬WUH� VLWX«H� GDQV� OD� PRX
YDQFH� GHV� DFWLYLW«V� G
«YHLO� HW� GHV� HPSUXQWV� ¢� OD�
SHQV«H� EDFKHODUGLHQQH�HW� SLDJ«WLHQQH��

/H�FKDPS�LQVWLWXWLRQQHO� G
«PHUJHQFH�
GH�OD� GLGDFWLTXH�

(Q� U«DFWLRQ� DX[� DSSURFKHV� GHV� TXHVWLRQV�
G
«GXFDWLRQ� HQ� WHUPHV� GH� UHODWLRQ� WHOOHV� TXH� OHV�
I«FRQGHQW� OHV�G«SDUWHPHQWV�GH�VFLHQFHV�GH�O
«GX
FDWLRQ� ¢� SDUWLU� GHV� DQQ«HV� ������ XQ� PRXYHPHQW�
LVVX� GH� VWUXFWXUHV� ¢� G«FRXSDJH� GLVFLSOLQDLUHV�
DSSDUWHQDQW�¢�GHX[�OLHX[� LQVWLWXWLRQQHOV� HVVHQWLHO
OHPHQW�ᒫ� OHV� ,5(0� HW� O
,153� ᒫ� PHW� O
DFFHQW�VXU�
OHV�TXHVWLRQV�G
DSSURSULDWLRQ� GH�FRQWHQXV�SDU� OHV�
«OªYHV�� �� O
«OªYH� ELR�SV\FKR�VRFLDO� GHV� WUDYDX[�
GHV� S«GDJRJXHV�VH�VXEVWLWXH� O
«OªYH�«SLVW«PLTXH��
/HV� XQLYHUVLWDLUHV� TXL� WUDYDLOOHQW� GDQV� OHV� ,5(0�
QRWDPPHQW� WLHQQHQW� VRXYHQW�HQ� G«ILDQFH� OH� VDYRLU�
GHV� VFLHQFHV� VRFLDOHV� HW� KXPDLQHV� HW� VH� VHQWHQW�
SHX� ¢� O
DLVH� SRXU�IU«TXHQWHU�GHV�H[SOLFDWLRQV� SV\
FKRVRFLRORJLTXHV� RX� SV\FKDQDO\WLTXHV�� &HV� XQL
YHUVLWDLUHV�� GRQW� OD�IRUPDWLRQ� G
RULJLQH�HVW�FHOOH�GH�
OHXU� GLVFLSOLQH� G
DSSDUWHQDQFH�� D\DQW� HX� SHX� GH�
FRQWDFW� DYHF� OHV� VFLHQFHV� KXPDLQHV� HW� VRFLDOHV��
PDLV�PDQLIHVWDQW� IU«TXHPPHQW� OH� VRXFL� GH�

FUDWLVDWLRQ�GHV�VDYRLUV� FRQVWUXLURQW�GHV� FRQFHSWV�
GLGDFWLTXHV� VDQV� WRXMRXUV� V
DVVXUHU� VL� OHXUV� SUR
SRVLWLRQV� QH� SU«H[LVWHQW� SDV� GDQV� OH� FKDPS� GHV�
VFLHQFHV� GH� O
«GXFDWLRQ�� /D� QRWLRQ� GH� FRQWUDW�
GLGDFWLTXH�HQ� FRQVWLWXH�XQ� H[HPSOH��2Q� SHXW�SRV
WXOHU� TXH� OD� GLGDFWLTXH�� DX[� YLV«HV� WUªV� SUDJPDW
LTXHV�DX�G«SDUW� V
HVW� FRQVWUXLWH� HQ� U«DFWLRQ� DX[�
VFLHQFHV� GH� O
«GXFDWLRQ�� MXJ«HV� WURS� G«FRQQHFW
«HV�GH�TXHVWLRQV�SUDWLTXHV�� ¢�FDXVH�GHV�WK«RULHV�
GH�U«I«UHQFH� G
DORUV��

/D� WUDQVIRUPDWLRQ� GHV� «FROHV� QRUPDOHV� DYHF� OD�
VXSSUHVVLRQ� GHV� FODVVHV� GH� EDFFDODXU«DW� YD�
FRQGXLUH� DX� G«YHORSSHPHQW� GH� U«IOH[LRQV� HW� GH�
UHFKHUFKHV�DFWLRQ� HQ� OLDLVRQ� DYHF� OHV� ,5(0� HW�
O
,153�� ,O� QH� V
DJLW�SOXV�VHXOHPHQW�G
HQVHLJQHU�GHV�
FRQWHQXV� GH� VDYRLUV� DFDG«PLTXHV�� PDLV� GH� VH�
FHQWUHU� VXU� OHV� FRQGLWLRQV� GH� OHXU� DSSURSULDWLRQ�
SDU� OHV� «OªYHV�� /HV� IRUPDWHXUV� VHURQW� ¢� OD�
UHFKHUFKH� G
XQH� LGHQWLW«� SURIHVVLRQQHOOH� QRXYHOOH�
GRQW� OD� GLGDFWLTXH� FRQVWLWXHUD� OH� QR\DX� GXU�� /D�
GLGDFWLTXH�V
HVW�DLQVL� FRQVWUXLWH� ¢� O
LQWHUIDFH�HQWUH�
GHV� TXHVWLRQV� SUDWLTXHV� GH� JHVWLRQ� GH� FODVVH� HW�
GHV� TXHVWLRQV� SOXV� WK«RULTXHV�� FRUUHVSRQGDQW� ¢�
XQH�GHPDQGH�G
H[SOLFLWDWLRQ�GHV�PRGHV�G
DSSUHQ
WLVVDJH�HW� G
HQVHLJQHPHQW�� /
«PHUJHQFH� GH� OD�
GLGDFWLTXH�HVW�FRUU«ODWLYH� DX�G«YHORSSHPHQW�GH�OD�
IRUPDWLRQ��

'H� VXUFUR°W� OD� GLGDFWLTXH� GHV� GLVFLSOLQHV�D� IDFL
OLW«�SRXU� XQ� FHUWDLQ� QRPEUH� G
XQLYHUVLWDLUHV� GDQV�
XQ� SUHPLHU�WHPSV�� HW� SRXU�GLYHUV�IRUPDWHXUV� GDQV�
XQ� VHFRQG�WHPSV�� XQH�YRLH�GH� SURPRWLRQ� DX� VHLQ�
GH�O
XQLYHUVLW«�� 8Q� QRPEUH� QRQ� Q«JOLJHDEOH�G
XQL
YHUVLWDLUHV� D�� SDU� OD� GLGDFWLTXH�� REWHQX� XQH� SUR
PRWLRQ� TXL� DSSDUDLVVDLW� GLIILFLOH� HQ� GHKRUV� G
HOOH�
FDU� OHXU� UHFRQQDLVVDQFH�Q
«WDLW� SDV�DVVXU«H� GDQV�
OHXU�GLVFLSOLQH�G
RULJLQH��'H� P¬PH�SRXU�GLYHUV�IR
UPDWHXUV� GDQV� OHV� FHQWUHV�GH�IRUPDWLRQ�� OD� GLGDF
WLTXH�D� FRQVWLWX«� XQH� YRLH� G
DFFªV� ¢�O
XQLYHUVLW«��
2Q� QRWHUD� TXH� FHUWDLQV� GH� FHV� XQLYHUVLWDLUHV��
P«ILDQWV� ¢� O
RULJLQH� ¢� O
«JDUG� GX� VDYRLU� GHV�
VFLHQFHV� GH� O
«GXFDWLRQ� VRQW� GHYHQXV� XQLYHUVL
WDLUHV�GDQV� OD� ��H�VHFWLRQ�GX� &18��$LQVL� RQW�LOV� G½�
SDUIRLV� RS«UHU�XQ� JUDQG� «FDUW� HQWUH� XQ� GLVFRXUV�¢�
O
RULJLQH� H[FOXDQW� XQH�GLGDFWLTXH� J«Q«UDOH�� FRQVL
G«U«H� WURS� SURFKH� GH� OD� S«GDJRJLH� YLV�¢�YLV� GH�
ODTXHOOH�LOV� FKHUFKDLHQW� ¢� VH�PHWWUH� ¢� GLVWDQFH�� HW�
GHV� SRVLWLRQV� PDLQWHQDQW�SOXV� QXDQF«HV�� SXLVTXH�
OHXUV� SURSUHV� DFFRPSDJQHPHQWV� GH� WK«VDUGV�
V
RSªUH� GDQV� G
DXWUHV� FKDPSV� GH� U«I«UHQFH� TXH�
FHOXL� GH� OHXU� GLVFLSOLQH� G
RULJLQH�� /D� GLGDFWLTXH�
FRUUHVSRQG� ¢� O
LQWURGXFWLRQ�� GDQV� OH� FKDPS� XQL
YHUVLWDLUH� GH� OD� ��H� VHFWLRQ�GHV�VFLHQFHV�GH�O
«GX��
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FDWLRQ�� GH�QRXYHOOHV�DSSURFKHV�� ,O� \� VHUD�TXHVWLRQ�
G
HQVHLJQHPHQW� HW� GH� SRVWHV� HQ� GLGDFWLTXH� GHV�
PDWK«PDWLTXHV�� HQ� GLGDFWLTXH� GHV� VFLHQFHV�� HQ�
GLGDFWLTXH� GH� O
KLVWRLUH� RX� GH� OD� J«RJUDSKLH�� HQ�
GLGDFWLTXH�GH�O
(36� HQWUH� DXWUHV��

/HV� FLUFRQVWDQFHV� LQVWLWXWLRQQHOOHV� GH� O
«PHU
JHQFH�GHV� GLGDFWLTXHV� GHV� GLVFLSOLQHV� QRXV� SHU
PHWWHQW� GH�SRVWXOHU�TXH�FHV� GHUQLªUHV� FRUUHVSRQ
GHQW�¢�XQH�QDLVVDQFH�SDV�IRUF«PHQW�HVS«U«H�GH�OD�
SDUW� GHV� WHQDQWV� GH� OD� S«GDJRJLH� DORUV� SU«VHQWV�
GDQV� OHV� G«SDUWHPHQWV� GHV�VFLHQFHV� GH� O
«GXFDW
LRQ��/D� PªUH� �OD� S«GDJRJLH��D� PLV� DX� PRQGH� XQH�
ILOOH� �OD�GLGDFWLTXH�� VDQV� HQ� UHYHQGLTXHU� OD� PDWHUQ
LW«��HW� OD� ILOOH� QH� VHPEOH� SDV� ¬WUH� ILªUH� GH� VD�
PªUH�� 'LGDFWLTXH�S«GDJRJLH� �� XQH� ILOLDWLRQ� QRQ�
DVVXP«H��

/H�FKDPS�VS«FXODWLI�G
«PHUJHQFH�
GH�OD� GLGDFWLTXH�

/D� GLGDFWLTXH�� GDQV� OHV� DQQ«HV� ������ QD°W� GDQV�
OD� PRXYDQFH� GHV� DFWLYLW«V� G
«YHLO� DX� QLYHDX� GH�
O
HQVHLJQHPHQW�SULPDLUH��

'HV�U«I«UHQFHV�G
DXWHXUV� UHFRQQXV�VRQW� UHFKHU
FK«HV�HQ� YXH� GH�IRQGHU� GHV� G«PDUFKHV� S«GDJR
JLTXHV�DFWLYHV�� 'HX[� QRPV� «PHUJHQW� �� *DVWRQ�
%DFKHODUG� HW� -HDQ� 3LDJHW�� /H� SUHPLHU� VHUD� DERQ
GDPPHQW� XWLOLV«� SRXU� H[SOLTXHU� O
LQW«U¬W� ¢� FRQVL
G«UHU� OHV� UHSU«VHQWDWLRQV� GHV� «OªYHV� GDQV� FHU
WDLQHV� GLGDFWLTXHV� �HQ� VFLHQFHV� QRWDPPHQW��� ,O�
V
DJLW� GH� IRQGHU� O
DFFªV� ¢� OD� UDWLRQDOLW«� VXU� OHV�
GLPHQVLRQV� QRQ� UDWLRQQHOOHV� TXL�VWUXFWXUHQW� WRXWH�
SHQV«H�� �� SDUWLU� GH� O¢�� OD� QRWLRQ� G
REVWDFOH�
«SLVW«PRORJLTXH����� HW� O
«SLVW«PRORJLH� VFRODLUH�
V
LQVLQXHQW� GDQV�OHV�U«IOH[LRQV� GLGDFWLTXHV�� P¬PH�
VL� OH� WHUPH� Q
HVW� SDV� HQFRUH� XWLOLV«�� -HDQ�
3LDJHW� ����� OXL�� VHUD� OD� U«I«UHQFH� SV\FKRORJLTXH��
6HV� SURSRV�UHODWLIV� ¢�OD� YDOHXU�GH�O
H[S«ULHQFH�� GH�
O
«FKDQJH�� OH� SURORQJHPHQW� GH� VHV�SHQV«HV� DYHF�
OD� QRWLRQ� GH� FRQIOLW� VRFLR�FRJQLWLI� LQVWDOOHURQW�
O
LG«H�TXH� OD� FRQQDLVVDQFH� G«ULYH�GH� O
DFWLYLW«� GH�
O
«OªYH� HW� GH� O
«FKDQJH�� 3DUDGR[DOHPHQW�� OD� U«I«
UHQFH� ¢� 3LDJHW�FRQGXLUD� OHV� GLGDFWLFLHQV�¢� QH� SDV�
LQW«JUHU� OD� U«IOH[LRQ� «WKLTXH�� OH� SRLQW� GH� YXH� GH�
FHW�DXWHXU�VXU� OH� G«YHORSSHPHQW� GH� O
LQWHOOLJHQFH��
RXYHUW� ¢� OD� FRPPXQLFDWLRQ�� ¢� O
H[SUHVVLRQ�� DX�
FRQIOLW�� DX� G«EDW� G
LG«HV� SHUPHWWDQW�� HQ� XQ� UDF
FRXUFL� VDLVLVVDQW�� XQH� LPSDVVH� VXU� OD� U«IOH[LRQ�
«WKLTXH� TXH� GH� QRPEUHX[� GLGDFWLFLHQV� IHLJQHQW�
G
RXEOLHU� IU«TXHPPHQW�� QH� FRQFHSWXDOLVDQW� SDV�
GHV�SURFHVVXV�G
«GXFDWLRQ��PDLV�G
HQVHLJQHPHQW��
/D� S«GDJRJLH�� DX[� FRQWRXUV� WK«RULTXHV�

TX
DORUV� PDO� SU«FLV«V�� PDUTXH� OH� SDV� GHYDQW� OD�
SODFH� DFFRUG«H� HQ� GLGDFWLTXH� ¢� OD� SV\FKRORJLH�
J«Q«WLTXH�HW� ¢� O
«SLVW«PRORJLH�� /D�GLGDFWLTXH� SHU
PHW� G
LQWURGXLUH� GH� OD� SRVLWLYLW«� GDQV� OHV� VDYRLUV�
TX
HOOH� FRQYRTXH��

/H� VHFRQG� FRXUDQW� G
LG«HV�TXL� QRXV�SDUD°W� DYRLU�
H[HUF«� GH� O
LQIOXHQFH� VXU� OD� GLGDFWLTXH� HVW� ¢�
UHFKHUFKHU�GDQV� OD� FRQIOXHQFH� GHV�HPSUXQWV� ¢�OD�
SV\FKRORJLH�VRFLDOH�HW� ¢�OD� SV\FKRORJLH�FRJQLWLYH��

'DQV� FHUWDLQHV� GLGDFWLTXHV� G
DERUG� FRPPH� OD�
GLGDFWLTXH�GHV� VFLHQFHV�� GH�O
KLVWRLUH�� GH� OD� J«R
JUDSKLH� HW� GHV� VFLHQFHV� «FRQRPLTXHV�� HW� DYHF�
TXHOTXHV� DQQ«HV� G
«FDUW� HQ� GLGDFWLTXH� GX� IUDQ
©DLV�� OD� QRWLRQ� GH� UHSU«VHQWDWLRQ� RX� FRQFHSWLRQ�
FRQVWLWXH� XQH� QRWLRQ� FHQWUDOH� DSSU«KHQG«H� ¢� OD�
IRLV� FRPPH� XQ� REVWDFOH� HW� XQ� SRLQW� G
DSSXL� SRXU�
OHV� DFTXLVLWLRQV� GHV� «OªYHV�� $LQVL� UHJDUGHUD�W�RQ�
GDQV� OH� GRPDLQH� GH� OD� SV\FKRORJLH� VRFLDOH� ¢�
ODTXHOOH�HOOH� HPSUXQWH�FH� TXL� SHXW� HQ� «FODLUHU� OHV�
IRQGHPHQWV�HW� O
XVDJH�� 8Q� SHX� UDSLGHPHQW�� UHSU«
VHQWDWLRQ� VRFLDOH� �FDUDFW«ULVWLTXH� GRQF� G
XQ�
JURXSH� GRQQ«�� HW� UHSU«VHQWDWLRQ� FRJQLWLYH� LQGLYL
GXHOOH� VHURQW�FRQIRQGXHV��

'DQV� G
DXWUHV� GLGDFWLTXHV� FRPPH� FHOOHV� GHV�
PDWK«PDWLTXHV�� OD� QRWLRQ�GH�UHSU«VHQWDWLRQ�QH� IXW�
SDV� SUHPLªUH�� HW� O
DFFHQW� IXW� PLV� G
DERUG� VXU� OHV�
QRWLRQV� GH�WUDQVSRVLWLRQ� GLGDFWLTXH� HW� GH� FRQWUDW�
GLGDFWLTXH� HW� VXU� OHV� SURFHVVXV� G
DSSUHQWLVVDJH�
GHV� «OªYHV� GH� GLYHUVHV� QRWLRQV� �FI�� OH� WUDYDLO� GH�
*«UDUG� 9HUJQDXG� UHODWLI� ¢� OD� VRXVWUDFWLRQ������� 2Q�
UHJDUGD� DORUV� GDYDQWDJH� GX� F¶W«� GH� OD� SV\FKRORJ
LH�FRJQLWLYH�QDLVVDQWH�� HW� OHV�WUDYDX[� GHV� FRJQL��
WLYLVWHV� GH� OD� SUHPLªUH� J«Q«UDWLRQ� FRQVWLWXªUHQW�
DXWDQW� GH� QRXYHOOHV� U«I«UHQFHV�� 'HV� DXWHXUV�
FRPPH� -HDQ�)UDQ©RLV� 5LFKDUG� ����� PDLV� DXVVL�
*«UDUG� 9HUJQDXG� QRWDPPHQW� RQW� FRQWULEX«� ¢� FHW�
«ODUJLVVHPHQW� GHV� EDVHV� WK«RULTXHV� GH� OD� GLGDF
WLTXH�GX� F¶W«� G
XQ�VDYRLU� ODUJHPHQW� PRG«OLV«� TXL�
FRQYLHQW� VDQV� GRXWH� ELHQ� DX[� GLVFLSOLQHV� IRU
PHOOHV��

,O� IDXW� DX�SDVVDJH�UHFRQQD°WUH� XQ� VWDWXW� SDUWLFXO
LHU�¢� GHX[� DXWHXUV� HQ� GLGDFWLTXH� GHV� PDWK«PDW
LTXHV�TXL� RQW� ODUJHPHQW� FRQWULEX«� ¢� DVVHRLU� FH�
GRPDLQH� DX� SODQ� WK«RULTXH� GDQV�WRXWHV� OHV� GLVFL
SOLQHV�� ,O� V
DJLW� GH� *X\� %URXVVHDX����� DYHF� OD�
QRWLRQ� GH� FRQWUDW� GLGDFWLTXH� ������� HW� G
<YHV�
&KHYDOODUG� ���� DYHF� OD� QRWLRQ� GH� WUDQVSRVLWLRQ�
GLGDFWLTXH� �������� &HV� QRWLRQV� RQW� «W«� UHSULVHV�
SDU� G
DXWUHV� DXWHXUV� GHSXLV�� PDLV� LO� \� D� O¢� GHX[�
DSSRUWV� G
LPSRUWDQFH� TXL� RQW� ODUJHPHQW� LUULJX«�
G
DXWUHV�GLGDFWLTXHV� GLVFLSOLQDLUHV��$YHF�OD� QRWLRQ�

2ULJLQHV�� PDOHQWHQGXV� HW� VS«FLILFLW«V�GH� OD� GLGDFWLTXH� ���



GH� FRQWUDW� GLGDFWLTXH�� O
DFFHQW� HVW� PLV� VXU� m� OD�
UHODWLRQ� TXL� G«WHUPLQH� ᒫ� H[SOLFLWHPHQW� SRXU� XQH�
SHWLWH� SDUW�� PDLV� VXUWRXW� LPSOLFLWHPHQW� ᒫ� FH� TXH�
FKDTXH� SDUWHQDLUH�� O
HQVHLJQDQW�HW� O
HQVHLJQ«�� D� OD�
UHVSRQVDELOLW«� GH� J«UHU� HW� GRQW� LO� VHUD� G
XQH�
PDQLªUH� RX� G
XQH� DXWUH� UHVSRQVDEOH� GHYDQW�
O
DXWUH�� &H�V\VWªPH� G
REOLJDWLRQV�U«FLSURTXHV�UH
VVHPEOH� ¢� XQ� FRQWUDW��&H�TXL� QRXV�LQW«UHVVH� LFL� HVW�
OH� FRQWUDW� GLGDFWLTXH�� F
HVW�¢�GLUH� OD� SDUW� GH� FH�
FRQWUDW� TXL� HVW� VS«FLILTXH� GX� FRQWHQX� �� OD�
FRQQDLVVDQFH� PDWK«PDWLTXH� YLV«H�}�� &HWWH� LQWHQ
WLRQ�QH� QRXV� SDUD°W� SDV� DYRLU� GRQQ«� QDLVVDQFH�¢�
GH� QRPEUHX[� WUDYDX[�� WDQW� LO� HVW� GDYDQWDJH� IDLW�
U«I«UHQFH�GDQV� OD� SOXSDUW� GHV� H[HPSOHV�G«FULWV� ¢�
OD� QRWLRQ� GH� FRQWUDW� S«GDJRJLTXH� GRQW� SDUOH�
-DQLQH� )LOORX[� ���� HQ� ������ &HW� DXWHXU�� DYHF�
FRPPH� RXWLO� OD� SV\FKDQDO\VH�� «FODLUH� OD� PLVH� HQ�
SODFH�G
XQ�FRQWUDW�GH�SRVLWLRQ� RUGRQQ«� SDU� O
LQVW
LWXWLRQ� GX� VDYRLU�GDQV�OD� UHODWLRQ�S«GDJRJLTXH�� (OOH�
PRQWUH� TX
LO� H[LVWH� XQH� G\QDPLTXH� LQFRQVFLHQWH�
GH� OD� UHODWLRQ� S«GDJRJLTXH� TXL� VH� IRQGH� VXU� XQ�
LPDJLQDLUH� P\WKLTXH� HW� LG«RORJLTXH� SDUWDJ«� SDU�
O
HQVHLJQDQW�HW� O
HQVHLJQ«�� $LQVL�� DYHF� OD� QRWLRQ�GH�
FRQWUDW� GLGDFWLTXH� RQ� VXSSRVH� TXH� OD� VS«FLILFLW«�
G
XQ� FRQWHQX� GH�VDYRLU� �HW� QRQ� OD�P«WKRGH� S«GD
JRJLTXH� PLVH� HQ� RHXYUH�� G«WHUPLQH� XQH� QDWXUH�
SDUWLFXOLªUH� GHV� DWWHQWHV� U«FLSURTXHV� GH� O
HQVH
LJQDQW�HW� GH� O
HQVHLJQ«�� HW� SDU� O¢� P¬PH� RQ� VLWXH�
OHV� SUREO«PDWLTXHV�G
HQVHLJQHPHQW�DX� FĕXU�GH�OD�
U«IOH[LRQ� GLGDFWLTXH�TXL� SRVWXOH� TXH�OD� VS«FLILFLW«�
G
XQ� FRQWHQX� G«WHUPLQH� OD� VS«FLILFLW«� G
XQ�
DSSUHQWLVVDJH�� 0DOKHXUHXVHPHQW�FHWWH� K\SRWKªVH�
HVW� VRXYHQW� FRQYRTX«H�� PDLV� SHX� IU«TXHPPHQW�
LOOXVWU«H�� FRPPH�VL� OD� U«IOH[LRQ�GLGDFWLTXH� QH�SDU
YHQDLW� SDV� ¢� VDWLVIDLUH� VHV� LQWHQWLRQV�� ODLVVDQW� OH�
SDV� ¢� OD� U«IOH[LRQ� S«GDJRJLTXH��

/D� QRWLRQ� GH� WUDQVSRVLWLRQ� GLGDFWLTXH� HVW�
HPSUXQW«H� SDU� <YHV� &KHYDOODUG� DX� VRFLRORJXH�
0LFKHO� 9HUUHW� ���� SRXU� H[SOLTXHU�OHV� SURFHVVXV� GH�
SDVVDJH�G
XQ�VDYRLU� VDYDQW�¢� XQ� VDYRLU� HQVHLJQ«��
,O� HQ� DSSHOOH� DLQVL� ¢� OD� YLJLODQFH� «SLVW«PRORJLTXH�
HQWUH� OHV� VDYRLUV� HQVHLJQ«V� HW� OHV� VDYRLUV� DFDG«
PLTXHV� DILQ� TXH� FHV�GHUQLHUV� Q
DSSDUDLVVHQW� SDV�
FRPPH� GHV� G«JUDGDWLRQV� GHV� SUHPLHUV�� -HDQ��
/RXLV�0DUWLQDQG� ����� DYHF�G
DXWUHV�� D� GLVFXW«�FHWWH�
SRVLWLRQ� SRXU� PRQWUHU� TXH�� GDQV� FHUWDLQHV� GLVFL
SOLQHV�� LO� FRQYHQDLW� GH� U«LQW«JUHU� OD� TXHVWLRQ� GHV�
SUDWLTXHV� VRFLDOHV�� /H� FRQFHSW� GH� WUDQVSRVLWLRQ�
GLGDFWLTXH�� G
HVVHQFH� VRFLRORJLTXH�� DSSDUD°W�
FRPPH� XQ� FRQFHSW� FDUDFW«ULVWLTXH� GH� OD� GLGDF
WLTXH�� ,OOXVWUDWLRQ� V
LO� HQ� «WDLW� EHVRLQ� TXH� FHWWH�
GLVFLSOLQH�� G
XQH� SDUW�� HVW� XQH� JUDQGH� HPSUXQ
WHXVH�GH� FRQFHSWV� LVVXV� G
DXWUHV� WHUULWRLUHV� HW�

GRQW� LO� FRQYLHQW� GH� Y«ULILHU� OHV� DOW«UDWLRQV� FRQV«
TXHQFHV� GH�OHXU� QRPDGLVPH�� HW� G
DXWUH� SDUW�� TXH�
OD� GLGDFWLTXH� HVW� DYLGH� GH� FRQFHSWV� WRXW� FRXUW��
SHXW�¬WUH�SRXU�UHFKHUFKHU� XQH� O«JLWLPLW«�GDQV�GHV�
LG«HV� DSSDUHPPHQW�QHXYHV��

/
«PHUJHQFH� GHV� GLGDFWLTXHV� GHV� GLVFLSOLQHV�
V
DFFRPSDJQH� GH� O
LQWURGXFWLRQ� GH� VDYRLUV� SRVLW
LIV��UHFRQQXV�FRPPH�SRUWHXUV�G
HVS«UDQFH�YLV�¢��
YLV� GH� OD� TXHVWLRQ� GH� OD� FRJQLWLRQ�� /D� GLGDFWLTXH�
DSSDUD°W�FRPPH�XQH� ILOOH� PRGHUQH�DX�UHJDUG� GH�OD�
S«GDJRJLH�� PªUH�GDYDQWDJH� WUDGLWLRQQHOOH�� 'LGDF
WLTXH�S«GDJRJLH� �� XQ� FRQIOLW� GH�U«I«UHQFHV� VS«FXO
DWLYHV�� 8Q� FRQIOLW� GH� J«Q«UDWLRQV�"�
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/H� SURMHW� GLGDFWLTXH� V
HVW� G«FOLQ«� DX� G«SDUW�
GDQV� OHV� GLII«UHQWHV� GLVFLSOLQHV� VFRODLUHV�� VL� ELHQ�
TXH� FKDFXQH� G
HOOHV� D� GH� PDQLªUH� DXWRQRPH�
G«YHORSS«� VHV� SURSUHV� FRQFHSWV�� /D� GLGDFWLTXH�
GHV� PDWK«PDWLTXHV� Q
HVW� SDV� OD� GLVFLSOLQH� GHV�
VFLHQFHV�� HWF�� SDUFH� TXH� FHV� GHX[� GLVFLSOLQHV�
VRQW�GLII«UHQWHV��

'L[� RX� YLQJW� DSUªV�� ORUVTX
RQ� RSªUH� XQ� LQYHQ
WDLUH�GHV�WUDYDX[�GLGDFWLTXHV��TX
REVHUYH�W�RQ� "�

2Q� SHXW� FHUWHV� \� G«FHOHU� XQ� FRQVHQVXV� D�
PLQLPD� �� RQ� \� SDUOH�GH� VLWXDWLRQV�G
DSSUHQWLVVDJH�
HW� G
HQVHLJQHPHQW� UHQYR\DQW� DX[� G«FRXSDJHV�
GLVFLSOLQDLUHV� XQLYHUVLWDLUHV�� &
HVW� SRXUTXRL� LO� \�
HVW�WRXMRXUV�TXHVWLRQ� GH�GLGDFWLFLHQV�GX�IUDQ©DLV��
GH� O
KLVWRLUH� RX� GHV� PDWK«PDWLTXHV�� 0DLV� GHV�
GLYHUJHQFHV�� GHV�PDOHQWHQGXV��GHV�GLII«UHQFHV�GH�
SRVWXUH� HW� GH� SRVLWLRQQHPHQW� H[LVWHQW� ¢� SURSRV��
QRWDPPHQW�� GHV� IRQFWLRQV� GH� OD� GLGDFWLTXH�� GHV�
REMHWV� TX
«WXGLHQW� OHV� GLGDFWLFLHQV�� GHV� G«FRX
SDJHV�GX� FKDPS� G
LQYHVWLJDWLRQ��

�� SURSRV�G
DERUG�GHV�IRQFWLRQV�
GH�OD� GLGDFWLTXH�

2Q� SHXW� V
LQWHUURJHU�SRXU� VDYRLU�VL� OD� GLGDFWLTXH�
FRQVWLWXH� XQ� FRUSV�GH� VDYRLUV� TXL� VH� SURSRVH� GH�
G«FULUH�� GH� SUHVFULUH� RX� GH�VXJJ«UHU� GHV� DFWLRQV�
G
DSSUHQWLVVDJH�HQVHLJQHPHQW�"� 2Q� G«FRXYUH� HQ�
HIIHW� WURLV� DWWLWXGHV� ¢� O
«JDUG� GH�OD� GLGDFWLTXH� ��

'
DERUG� O
DWWLWXGH� GX� GLGDFWLFLHQ� XQLYHUVLWDLUH�
TXL� PHW� GHV�PRWV� VXU� GHV� VLWXDWLRQV�� VRXKDLWDQW�

��� 5HYXH� )UDQ©DLVH�GH� 3«GDJRJLH�� Qr� ����� MXLOOHW�DR½W�VHSWHPEUH� �����



UHQGUH� LQWHOOLJLEOHV� GHV� SUDWLTXHV� HW� TXL� QH� VRX
KDLWH� SDV�IDLUH� GHV� SURSRVLWLRQV�G
DFWLRQV�DX�GHO¢�
GH� VLWXDWLRQV� GHFRQWH[WXDOLVHHV� QH� UHQYR\DQW�SDV�
¢� XQ� HQYLURQQHPHQW�FRQFUHW� G
«OªYHV�SU«FLV� GDQV�
XQ� «WDEOLVVHPHQW� GRQQ«�� ¢� XQ� PRPHQW� GRQQ«��
1RXV� SDUOHURQV� GDQV� FH� FDV� G
XQH� GLGDFWLTXH� GH�
O
«OXFLGDWLRQ�� (W� LO� DUULYH� P¬PH� TXH� GHV� SV\FKR
ORJXHV�H[S«ULPHQWDOLVWHV� V
LQWLWXOHQW� GLGDFWLFLHQV�
GHV� GLVFLSOLQHV�� &H� TXH� QRXV� UHJUHWWRQV�� FDU�
DXFXQH� VHQVLELOLW«� GH� OHXU� SDUW� Q
H[LVWH� ¢� O
«JDUG�
GH�O
«SLVW«PRORJLH�GHV� VDYRLUV��

(QVXLWH� O
DWWLWXGH� GX� GLGDFWLFLHQ� LQVSHFWHXU� TXL�
UHFRPPDQGH�HW�P¬PH� SUHVFULW�� ,O� V
DJLW�GH�GLUH� FH�
TX
LO� IDXW� IDLUH� HW� FH� TX
LO� QH� IDXW� SDV�IDLUH�� 1RXV�
SDUOHURQV� GDQV� FH� FDV� G
XQH� GLGDFWLTXH� GH� O
L
QMRQFWLRQ�� /D� GLGDFWLTXH� VHUDLW� ¢� LQWHUSU«WHU� HQ�
IRQFWLRQ� GH� QRUPHV� SDV� WRXMRXUV� H[SOLFLW«HV�� HW�
TXL� UHVVRUWHQW�G
XQ�GRPDLQH�DXWUH�TXH�GLGDFWLTXH��

(QILQ� O
DWWLWXGH� GX� GLGDFWLFLHQ� IRUPDWHXU�� 6RQ�
SURMHW� HVW� VRXYHQW� G
«FODLUHU� SDU� OH� GLVFRXUV� GX�
FKHUFKHXU�GHV� SUDWLTXHV�QRXYHOOHV� TX
LO� VRXKDLWHU
DLW�YRLU� H[LVWHU�� 3DUIRLV� OH� GLVFRXUV� SUHQG� HQ�
FRPSWH� OHV� SUDWLTXHV� H[LVWDQWHV� HW� HQ� SURSRVH�
XQH� DQDO\VH� FULWLTXH�� -H� SDUOHUDL� GDQV� FH� FDV�
G
XQH�GLGDFWLTXH�GH� OD� VXJJHVWLRQ��

�YLGHPPHQW� HQWUH� FHV� WURLV� IRQFWLRQV� GH� OD�
GLGDFWLTXH� LO� H[LVWH� GHV� LQWHUP«GLDLUHV�� HW� GHV�
PL[WHV�� 3DU� DLOOHXUV� FHV� WURLV� DWWLWXGHV� QH� UHQ
YRLHQW� SDV� Q«FHVVDLUHPHQW� ¢� GHV� VWDWXWV� LQVWLW
XWLRQQHOV� WHOV�TXH�OH� VXJJ«UHUDLHQW� OHV�YRFDEOHV� GH�
IRUPDWHXU�� G
LQVSHFWHXU� RX� G
XQLYHUVLWDLUH�� ,O�
H[LVWH� GHV�GLVFRXUV� XQLYHUVLWDLUHV� TXL� SUHVFULYHQW�
HW� GHV� GLVFRXUV� G
LQVSHFWHXUV� TXL� YLVHQW� ¢� «OXFL
GHU��,O� H[LVWH�GHV� GLVFRXUV�GH�IRUPDWHXUV� TXL� «OX
FLGHQW� RX� SUHVFULYHQW��

8QH� TXHVWLRQ� VXEVLVWH� �� TX
DWWHQG�RQ� GH� OD�
GLGDFWLTXH� GDQV� VHV� HIIHWV� "� 4XHOOH� HVW� OD� YLV«H�
U«HOOH�GX� GLVFRXUV�GLGDFWLTXH�"�

�� SURSRV�GHV�REMHWV�TX
«WXGLHQW�
OHV�GLGDFWLFLHQV�

'HV� GLYHUJHQFHV�H[LVWHQW� HQWUH���
ᒫ� GHV� GLGDFWLFLHQV� TXL� FRQVLGªUHQW� TX
LO� Q
HVW�

SDV�Q«FHVVDLUH�GH� V
LQWHUURJHU�VXU� O
«SLVW«PRORJLH�
GHV� FRQWHQXV� ¢� HQVHLJQHU� SRXU� SURSRVHU� GHV�
VLWXDWLRQV� G
DSSUHQWLVVDJH�� 6HXOHV� VRQW� ¢� FRQVL
G«UHU� GHV� WK«RULHV� J«Q«UDOHPHQW� G
HVVHQFH� SV\
FKRORJLTXH� SRXU� DYDQFHU�GHV� SURSRVLWLRQV� GLGDF
WLTXHV�� &HWWH� GLGDFWLTXH� V
DSSDUHQWH� ¢� OD�

SV\FKRS«GDJRJLH�� /
RXYUDJH� GH� +DQV� $HEOL� m� OD�
GLGDFWLTXH�SV\FKRORJLTXH�}� HQ� HVW�XQH� LOOXVWUDWLRQ��
IRQG«H� VXU� OD� WK«RULH� SLDJ«WLHQQH��

ᒫ� GHV� GLGDFWLFLHQV� TXL� FRQVLGªUHQW� TX
LO� Q
HVW�
SDV�SRVVLEOH� GH� VXJJ«UHU�GH�VLWXDWLRQV� G
DSSUHQ
WLVVDJH�VDQV� DYRLU� VWDWX«� VXU� O
«SLVW«PRORJLH� GX�
VDYRLU�HQ� TXHVWLRQ�� $LQVL� RQ� QH� SDUOHUD� SDV�G
HQ
VHLJQHPHQW� GH� O
KLVWRLUH� RX� GH� OD� ELRORJLH� VDQV�
DYRLU� DX� SU«DODEOH� SU«FLV«� GH� TXHOOH� ELRORJLH� RX�
GH� TXHOOH� KLVWRLUH� LO� V
DJLW�� /
«SLVW«PRORJLH� GHV�
VDYRLUV� VFRODLUHV�PRQWUH� OHV� G«FDODJHV�� OHV� ILOL
DWLRQV�� OHV� UHFRQVWUXFWLRQV� GH� VDYRLUV� XQLYHUVL
WDLUHV��OHV� HPSUXQWV� ¢� GHV� SUDWLTXHV� VRFLDOHV� GH�
U«I«UHQFH�� SRXU� DX� WHUPH�G
XQH� DOFKLPLH�TXL� P¬OH�
U«IOH[LRQ� D[LRORJLTXH�� SU«VXSSRV«V� SV\FKROR
JLTXHV��G«SHQGDQFH� ¢� O
DLU� GX� WHPSV� HW� DX[� ORE
ELHV�� SDUYHQLU� ¢� IL[HU� GHV� FRQWHQXV� ¢� HQVHLJQHU��
/HV� QRWLRQV� GH� WUDQVSRVLWLRQ� GLGDFWLTXH�� GH�
UHFRQVWUXFWLRQ� GLGDFWLTXH�� OHV� LG«HV� GH� SDUD
GLJPHV� RX� GH� PDWULFHV� GLVFLSOLQDLUHV� IRQGHQW��
GDQV� FH� FDV�� XQH� GLGDFWLTXH� QRQ� SOXV� VHXOHPHQW�
SV\FKRORJLTXH��

1RXV� GHVVLQRQV� GHX[� S¶OHV�� PDLV� XQ� JUDGLHQW�
VHUDLW� ¢� LQVWDOOHU� HQWUH� FHV�H[WU¬PHV��

��SURSRV�GHV�G«FRXSDJHV�
GX�FKDPS�G
LQYHVWLJDWLRQ�

&
HVW� ORUVTX
RQ� V
RFFXSH�GH�O
DSSUHQWLVVDJH� GH�
VDYRLUV�VFRODLUHV� HQ� VLWXDWLRQ� U«HOOH�� GDQV� XQ� «WD
EOLVVHPHQW� VFRODLUH�� DX�FRQWDFW�G
HQIDQWV� LQFDUQ«V�
TXH� OD� GLVWLQFWLRQ� HQWUH� GLGDFWLTXH� HW� S«GDJRJLH�
SUHQG� XQH� VLJQLILFDWLRQ��

/H� GLGDFWLFLHQ� FRQVLGªUH� TXH� OD� VS«FLILFLW«� GHV�
FRQWHQXV� HVW� G«WHUPLQDQWH� SRXU� H[SOLTXHU� OHV�
U«XVVLWHV� HW� OHV� «FKHFV�� 3DU�FRQWUH� OH� S«GDJRJXH�
VH�FHQWUH� VXU� OHV� UHODWLRQV� HQ� FODVVH�HQWUH� «OªYHV��
HQWUH� «OªYHV� HW� HQVHLJQDQWV�� HW� VH� UHQG� DWWHQWLI�
DX[� UHODWLRQV� GH� SRXYRLU�� G
DPRXU�� GH� KDLQH�� GH�
V«GXFWLRQ�� G
LQGLII«UHQFH�� LGHQWLILDEOHV� DX� QLYHDX�
FRQVFLHQW� HW� LQFRQVFLHQW�� 'DQV� OH� P¬PH� WHPSV�
VRQ� DWWHQWLRQ� HVW� WRXUQ«H� YHUV� OHV� YDOHXUV� TXL�
V
«FKDQJHQW�HW� VH�FRQVWUXLVHQW�GDQV�FHV�UHODWLRQV��
/H� GRPDLQH� GH� O
«WKLTXH� FRPPXQLFDWLRQQHOOH� HVW�
VRQ�VHFRQG�GRPDLQH�GH�SU«GLOHFWLRQ��(W� FRPPH� OH�
S«GDJRJXH�HVW�QH� O
RXEOLRQV�SDV�XQ� KRPPH� G
DF
WLRQ�� LO� FRQVWUXLW� GDQV�FHWWH� FHQWUDWLRQ� VXU� O
DXWUH��
VXU� OHV� DXWUHV� HW� OXL�� GHV� VDYRLUV� GH� OD� SUDWLTXH��
GLVWLQFWV� GHV� VDYRLUV� XQLYHUVLWDLUHV� GRQW� RQ� OXL� D�
IDLW� SHQVHU�TX
LOV�VXIILVDLHQW� SRXU�HQVHLJQHU��

2ULJLQHV�� PDOHQWHQGXV� HW� VS«FLILFLW«V� GH� OD� GLGDFWLTXH� ���



'
XQH� SKUDVH� XQ� SHX� UDSLGH�� QRXV� FRQFOXURQV�
TXH� OD� GLGDFWLTXH� HVW� DWWHQWLYH� HQ� SULRULW«� ¢� OD�
UHODWLRQ�GHV� «OªYHV�DX� VDYRLU� HW� OD� S«GDJRJLH�¢� OD�
UHODWLRQ� GHV� «OªYHV� ¢� OD� ORL�� /HV� GHX[�FDULFDWXUHV�
GH�FHV� SRVLWLRQQHPHQWV�UHQYHUUDLHQW� ¢� XQ� GLGDFWL��
FLHQ�FHQWU«�VXU� OHV� VDYRLUV� �RQ� RXEOLHUDLW� OD� TXHVW
LRQ�GX�UDSSRUW� DX� VDYRLU�� HW� ¢�XQ� S«GDJRJXH�FHQ
WU«�VXU� OD� UHODWLRQ� �RQ� RXEOLHUDLW� OD� TXHVWLRQ� GX�
JURXSH�� GH�O
LQVWLWXDQW� HW� GH�O
LQVWLWX«�� OD� TXHVWLRQ�
GX� UDSSRUW� ¢�OD� ORL���

&HWWH� PDQLªUH� GH�YRLU� SHXW� ¬WUH� FRPSO«W«H���

/H� UDSSRUW� DX� VDYRLU� HVW� DXVVL� XQ� UDSSRUW� DX[�
DXWUHV�� FDU� OH� VDYRLU�F
HVW� OD� FXOWXUH�� HW� OH� UDSSRUW�
¢� OD� FXOWXUH� HVW� OH� UDSSRUW� ¢� FH�TXL� IDLW� VHQV� RX�QH�
IDLW� SDV�VHQV�� ¢� FH�TXL� IDLW� WURS� VHQV�RX� SDV�DVVH]�
VHQV�� /H�UDSSRUW� DX� VDYRLU�UHQYRLH� DX�UDSSRUW� DX[�
DXWUHV��'DQV�FHV� FRQGLWLRQV�OH�GLGDFWLFLHQ�QH� SHXW�
¬WUH� LQDWWHQWLI� ¢� OD� U«IOH[LRQ� GX� S«GDJRJXH� FHQWU«�
VXU� OD� ORL�� VDQV� ULVTXH� G
XQ� GLVFRXUV� GLGDFWLTXH�
G«VLQFDUQ«�GHV� DSSUHQDQWV�TXL� HQ� E«Q«ILFLHQW��

3«GDJRJLH� HW� GLGDFWLTXH� VRQW� WULFRW«HV�GDQV� OH�
TXRWLGLHQ�HW�P¬PH�VH�GLVSRVHQW�¢� O
«JDUG�O
XQH�GH�
O
DXWUH� GDQV� XQH� ERXFOH�GH� U«FXUVLYLW«��

2Q� SRXUUDLW� HQFRUH� V
LQWHUURJHU� ¢� SURSRV� GH� OD�
SRVVLELOLW«� G
H[LVWHQFH�G
XQH� GLGDFWLTXH�J«Q«UDOH��
TXL� QH� SHUGH�SDV�GH�YXH�VRQ�G«VLU�G
XQH�FHQWUDWLRQ�
VXU� OHV�FRQWHQXV��HW� VH�UHQGH� DWWHQWLYH�¢� G«FRXYULU�
GDQV� GLII«UHQWV� FKDPSV� GLVFLSOLQDLUHV� TXHOV�
FRQFHSWV�GLGDFWLTXHV� VRQW�FRPPXQV�HW� HQ� P¬PH�
WHPSV�TXHOV� FRQFHSWV�VRQW� SDUWLFXOLHUV�� &H�VHUDLW�
OH� SURSRV�G
XQH�GLGDFWLTXH�J«Q«UDOH��G
XQH�GLGDF
WLTXH� FRPSDU«H�� G
XQH� LQWHUGLGDFWLTXH� RX� G
XQH�
WUDQVGLGDFWLTXH� SRXU� UHSUHQGUH� FHUWDLQV� GHV�
YRFDEOHV�TXH�QRXV�DYRQV�SU«F«GHPPHQW�UDSSHO«V��

1RXV�DYRQV�MXVTX
DORUV�VXUWRXW� PRQWU«�OH� FDUDF
WªUH�DPELJX� GX�FKDPS� GH� OD� GLGDFWLTXH�� OHV� PXO
WLSOHV� GLYHUJHQFHV� TXL� H[LVWHQW� ¢� VRQ� SURSRV� HW�
TXL� FRQVWLWXHQW� SRXU� FHUWDLQV� XQH� FRXFKH� GH�
5LSROLQ�VXU� OH� YLHX[�YRFDEOH�GH�S«GDJRJLH��HW� SRXU�
G
DXWUHV� XQH� QRXYHOOH� DSSURFKH�GHV� SK«QRPªQHV�
G
HQVHLJQHPHQW�� ,O� QRXV�IDXW� PDLQWHQDQW� VXJJ«UHU�
¢� TXHO� TXHVWLRQQHPHQW�VWUXFWXUDQW� SRXU� OD� GLGDF
WLTXH�QRXV� DYRQV� VRQJ«�HQ� «YRTXDQW�OD� TXHVWLRQ�
GX� UDSSRUW� DX�VDYRLU��

/$�63�&,),&,7��'8� 32,17�'(�98(�','$&7,48(�

/D� GLGDFWLTXH�V
DIILUPH� FRPPH� TXHVWLRQQHPHQW�
QRXYHDX� SDU� UDSSRUW� DX� TXHVWLRQQHPHQW�

JLTXH�� GªV� ORUV�TX
HOOH�FRQVLGªUH�TXH�OD� SDUWLFXODU
LW«�GHV� VDYRLUV� HQVHLJQ«V� G«WHUPLQH� GHV�PRGHV�
G
DSSUHQWLVVDJH�HW� GHV�PRGDOLW«V� G
HQVHLJQHPHQW�
SDUWLFXOLHUV�� $LQVL� HVW�LO� Q«FHVVDLUH�GH� SU«FLVHU�HQ�
TXRL� FRQVLVWHQW�FHV� VS«FLILFLW«V�GLVFLSOLQDLUHV��

(W� DORUV�� TXDWUH� SRLQWV� GH� YXH� QRXV� VHPEOHQW�
SRXYRLU� ¬WUH� FRQYRTX«V�� TXL� «FODLUHQW� OD� TXHVWLRQ�
GX� UDSSRUW� DX� VDYRLU� ����� GRQW� QRXV� DYRQV� GLW�
TX
HOOH� FRQVWLWXDLW� OD� VS«FLILFLW«� GX� GLGDFWLTXH��

/D�SV\FKDQDO\VH�SHXW�QRXV�DLGHU�¢�FRPSUHQGUH�
OH� UDSSRUW� DX� VDYRLU�G
XQ�«OªYH� SDUWLFXOLHU��

&HWWH� GLVFLSOLQH� SDUOH� GH� UDSSRUW� DX� VDYRLU�
FRPPH� G
XQH� UHODWLRQ� G
REMHW�� /H� SUHPLHU� REMHW��
H[SOLTXHQW� OHV� SV\FKDQDO\VWHV�� TXL� SHUPHW� DX�
MHXQH� HQIDQW� GH� VH� GLII«UHQFLHU� GX� PRQGH� H[W«U
LHXU�� HVW� OD� PªUH�GRQW� OH� E«E«�¢� OD�QDLVVDQFH� Q
D�
TX
XQH� LPDJH� PRUFHO«H�� OH� VHLQ� HQ� FRQVWLWXDQW� XQ�
«O«PHQW�IRUW�� &HV� REMHWV�� TXL� YRQW� DLGHU� O
HQIDQW� ¢�
V
DXWRQRPLVHU� SDU� OD� SHQV«H� GH� VRQ� HQYLURQQH
PHQW�HW�OXL� SHUPHWWURQW� GH� FU«HU�VRQ�PRL�� VRQW�GHV�
SHUVRQQHV�� GHV� FKRVHV� DXVVL�� LQYHVWLHV� GX� G«VLU�
GH� FRQQDLVVDQFH�� 'ªV� OD� QDLVVDQFH�� OD� FRQQDLV
VDQFH�HVW� GRQF� OD� VHXOH� SRVVLELOLW«� SRXU� O
HQIDQW�
G
H[LVWHU�FDU� HOOH� OXL� SHUPHW� GH� VH�GLII«UHQFLHU� HQ�
VH�PHWWDQW� ¢�GLVWDQFH� GH�VRQ� HQYLURQQHPHQW��

3DUOHU� GH� UDSSRUW� DX� VDYRLU� FRPPH� G
XQH� UHOD
WLRQ� G
REMHW�� F
HVW� FRQYHQLU� TXH� OHV� REMHWV� GH�
VDYRLU�HQVHLJQ«V�¢� O
(FROH�GRLYHQW� ¬WUH� LQYHVWLV�GH�
G«VLU� SRXU� ¬WUH� DSSURSUL«V�� m� $SSUHQGUH�� F
HVW�
LQYHVWLU� GX� G«VLU� GDQV� XQ� REMHW� GH� VDYRLU� }�� «FULW�
)UHXG��$FFHSWHU�GH� VDYRLU�� F
HVW�DFFHSWHU�GH�G«VL
UHU�VDYRLU�� /D�GLGDFWLTXH�GRLW� DYRLU� SRXU�SURMHW�GH�
V
LQW«UHVVHU�¢� OD� TXHVWLRQ� GX� G«VLU�GDQV� O
DSSUHQ
WLVVDJH��HW� GRQF� DX[� GLPHQVLRQV� IDQWDVPDWLTXHV�
TX
XQ� VDYRLU�UHFªOH� SRXU�XQ� DSSUHQDQW� SDUWLFXOLHU��

/D�VRFLRORJLH� SHXW� «FODLUHU� OD� TXHVWLRQ� GX� UDS
SRUW� DX� VDYRLU� G
XQ� «OªYH� SDU� OH� OLHQ� LGHQWLWDLUH�
TX
LO� YLW� DYHF�VHV�JURXSHV�G
DSSDUWHQDQFH��QRWDP
PHQW�IDPLOLDX[��

/H�UDSSRUW� DX� VDYRLU�GH� O
«OªYH�¢� O
�FROH�WLUH� VHV�
RULJLQHV� GX� UDSSRUW� DX� VDYRLU� TX
LO� D� Y«FX� DQW«
ULHXUHPHQW�� GDQV�VD�IDPLOOH� QRWDPPHQW�� 2U� WRXWHV�
OHV� IDPLOOHV� QH�YLYHQW� SDV� DYHF� OH� VDYRLU� XQ� UDS
SRUW� LGHQWLTXH�� ,O� HVW� GHV� IDPLOOHV� TXL� IXLHQW� OH�
VDYRLU�� FRQVLG«U«�SDU� HOOHV� FRPPH�UHOHYDQW� G
XQH�
DXWUH� FXOWXUH� TXH�OD� OHXU� HW� TX
LO� FRQYLHQW�G
«YLWHU�
DILQ� GH� FRQVHUYHU� OHXU� LGHQWLW«�� ,O� HVW� GHV� IDPLOOHV�
TXL� FKHUFKHQW�¢�DFFDSDUHU�OH�VDYRLU�GDQV�OH� EXW� GH�
VH� SDUWLFXODULVHU� HW� GH� VH� GLVWLQJXHU� G
DXWUHV�
PLOLHX[�� ,O� HVW� GHV� IDPLOOHV� TXL� FKHUFKHQW� VHXOH��

��� 5HYXH�)UDQ©DLVH�GH� 3«GDJRJLH�� Qr� ����� MXLOOHW�DR½W�VHSWHPEUH� �����



PHQW� ¢� O
DSSULYRLVHU� TXDQG� LO� OHXU� HVW� XWLOH� SRXU�
DJLU�� ,O� HVW� GRQF� GHV� IDPLOOHV� TXL� FRQVRPPHQW�
DYHF� ERXOLPLH� GX� VDYRLU� DORUV� TXH� G
DXWUHV� HQ�
VRQW�DQRUH[LTXHV� HW� G
DXWUHV�JRXUPHWV��

$XVVL� OH� UDSSRUW� DX� VDYRLU�G
XQ� HQIDQW� ¢�O
�FROH�
HVW� QRXUUL� GX� UDSSRUW� DX� VDYRLU�GH�FH�GHUQLHU� ¢� OD�
PDLVRQ�� $LQVL� LO� DUULYH�� SDU� FUDLQWH� GH� SHUGUH� VRQ�
LGHQWLW«�� TXH� OH� VDYRLU� HW� FH� TX
LO� UHSU«VHQWH� VRLW�
UHMHW«�� /D� GLGDFWLTXH�VH� GRLW� GH� FRPSUHQGUH� TXHO�
UDSSRUW� DX� VDYRLU�FRPPH� UDSSRUW� ¢� OD� FXOWXUH�� XQ�
HQIDQW� YLW� ¢� O
«FROH�� GDQV� XQH� GLVFLSOLQH� SDUWLFXO
LªUH��

/
«SLVW«PRORJLH�GHV�VDYRLUV�VFRODLUHV�� HQFRUH��
TXL� FRQVWLWXH� XQH� U«IOH[LRQ� VXU� OHV� VDYRLUV� HQVHL
JQ«V�¢� O
�FROH� GDQV� OH� EXW� G
HQ�H[SOLFLWHU� OHV� IRQ
GHPHQWV�� OHV� P«WKRGHV�� OHV�FRQFOXVLRQV� SHUPHW� ¢�
VRQ� WRXU� G
DSSURFKHU� OD� TXHVWLRQ� GX� UDSSRUW� DX�
VDYRLU��

/HV� UDLVRQV� SRXU� OHVTXHOOHV� XQ� P¬PH� «OªYH�
DFFURFKH� SOXV� ¢� OD� ELRORJLH�TX
¢� OD� J«RJUDSKLH�� ¢�
OD� JUDPPDLUH� GDYDQWDJH� TX
¢� O
KLVWRLUH� WLHQQHQW�
DLQVL� ¢� OD� QDWXUH� SDUWLFXOLªUH� GH� FHV� VDYRLUV�� 8QH�
«SLVW«PRORJLH� GHV� VDYRLUV�VFRODLUHV������ GRLW� SU«
FLVHU� OD� QDWXUH� GX� UDSSRUW� ¢� OD� Y«ULW«� TXL� HVW� ¢�
FRQVWUXLUH� DX� VHLQ� G
XQH� GLVFLSOLQH� GRQQ«H�� /H�
UDSSRUW� ¢� OD� Y«ULW«� HQ� PDWK«PDWLTXHV� �LO� Q
H[LVWH�
ULHQ� G
DXWUH�TXH�OH�MXVWH�RX� OH�IDX[� DWWHVW«�SDU� XQH�
G«PRQVWUDWLRQ�� HVW� GLVWLQFW�GX� UDSSRUW� ¢� OD� Y«ULW«�
HQ� GURLW� �SXLVTX
LO�H[LVWH�XQH�MXULVSUXGHQFH��� GLII«
UHQW�GX� UDSSRUW� DX� VDYRLU� HQ� VFLHQFHV� �IRQG«� VXU�
O
H[S«ULPHQWDWLRQ���

/D� GLPHQVLRQ� DQWKURSRORJLTXH�GX� UDSSRUW� DX�
VDYRLU�� FRPPH�IRQGHPHQW�SUHPLHU�GH� OD� GLGDF
WLTXH�

8QH� DQWKURSRORJLH�GHV�VDYRLUV�VFRODLUHV� FRQGXLU
DLW�¢� UHJDUGHU� TXHOOHV� TXHVWLRQV� VRQW� SRV«HV�
DXMRXUG
KXL� SDU� XQH� GLVFLSOLQH� G«WHUPLQ«H� DX�
UHJDUG� GH� VRQ� SURMHW� LQLWLDO� HW� TXHOOH� YLVLRQ� GH�
O
KXPDLQ� HVW� DLQVL�G«YRLO«H��

5HYHQGLTXHU�XQH� DSSURFKH�DQWKURSRORJLTXH�GHV�
VDYRLUV� GH� OD� ELRORJLH�� Q«FHVVLWHUDLW� HQWUH� DXWUHV��
G
H[SOLFLWHU� TXHO� D� «W«� OH� SURMHW�GH� FHWWH� VFLHQFH�
LQLWLDOHPHQW�� TXHOOHV� TXHVWLRQV� FHWWH� GLVFLSOLQH�
DERUGH� DXMRXUG
KXL�� TXHOOH� YLVLRQ� GH� O
KRPPH� HW�

GH� O
KXPDQLW«� HVW� DLQVL� HQ� MHX�� /LYURQV�QRXV� ¢�
JUDQGV� SDV�¢� FHWWH�H[SORUDWLRQ��

/H� SURMHW� LQLWLDO� GH� OD� ELRORJLH� HVW� GH� FRP
SUHQGUH� OD� YLH� �O
XQLW«�� ¢� WUDYHUV� O
«WXGH� GHV�
YLYDQWV� �OD� GLYHUVLW«��� 0DLV� F
HVW� FKHPLQ� IDLVDQW�
UHWURXYHU� TXHOTXHV� TXHVWLRQQHPHQWV� IRQGDWHXUV�
UHODWLIV�DX[�YLYDQWV�HW� DX�YLYDQW�� &RPPHQW�SHXW�RQ�
FU«HU�GH� OD� YLH� DYHF� GH�OD�PRUW� "� 1
H[LVWH� W�LO� SDV�
XQ� PRUFHDX� GH� O
XQLYHUV� RULJLQHO� GDQV� WRXW�
YLYDQW� "� /H� YLYDQW� �DX� PRLQV� ¢� XQ� FHUWDLQ� QLYHDX�
G
«YROXWLRQ�� SURGXLW� GH� OD� SHQV«H� HW� GRQF� DPªQH�
¢� V
LQWHUURJHU� DX� VXMHW� GX� PRQLVPH� HW� GX� GXD
OLVPH�� ��RXEOLHU� FHV�LQWHUURJDWLRQV�IRQGDWULFHV�� RQ�
Q
HQVHLJQH� SOXV�TXH�GHV�VDYRLUV�HW� QRQ�SDV� OD� FXO
WXUH� GH� FHV� VDYRLUV��

$LQVL� SRXUUDLW�RQ� U«I«UHU� OHV� VDYRLUV� VDYDQWV�
DFWXHOV� GDQV� FKDFXQH� GHV� GLVFLSOLQHV� VFRODLUHV� ¢�
GHV� TXHVWLRQV� IRUWHV� TXH� OHV� KRPPHV� VH� VRQW�
SRV«HV� VXU� HX[�P¬PHV�� OHV� DXWUHV� HW� OH� PRQGH��
8QH� DSSURFKH� DQWKURSRORJLTXH� GHV� VDYRLUV� VFR
ODLUHV� GHYUDLW� SHUPHWWUH� DX[� «OªYHV� GH�FRQVLG«UHU�
FHV�GHUQLHUV� FRPPH� GHV�PRGHV� GH� U«SRQVH� ¢�FH�
TXHVWLRQQHPHQW� ODQFLQDQW�� MDPDLV� G«ILQLWLYHPHQW�
U«JO«�� GX� VHQV� GH� O
H[LVWHQFH�� (QFRUH� IDXGUDLW�LO�
TXH�OHV� GLGDFWLFLHQV� DFFHSWHQW� GH�FRQVLG«UHU� TXH�
OD� QDWXUH�GHV�VDYRLUV�FRQVWLWXH� OD�YDULDEOH�FHQWUDOH�
GH�OHXUV� FRQGLWLRQV� G
DSSURSULDWLRQ� SDU�OHV� DSSUH
QDQWV��

(1�&21&/86,21�

6L� OD� GLGDFWLTXH� Q
HVW� SDV�FRQVWLWX«H� VHXOHPHQW�
SDU� XQ� HQVHPEOH� GH� SURSRVLWLRQV� P«WKRGROR
JLTXHV�SRXU� SHUPHWWUH� G
HQVHLJQHU�DYHF� OH�PD[
LPXP� GH� VXFFªV� XQ� FRQWHQX� GH� SURJUDPPH� VFRO
DLUH�� PDLV� VL� OH� SURMHW� GLGDFWLTXH� HVW� GH�
FRPSUHQGUH� OH� UDSSRUW� DX� VDYRLU�GH� O
«OªYH�� HW� GH�
IRQGHU� ¢� SDUWLU� GH� FHWWH� FRPSU«KHQVLRQ� GHV� SUR
SRVLWLRQV� UHVSHFWXHXVHV�GX� VRXFL�«WKLTXH��DORUV�OD�
GLGDFWLTXH� D� HQFRUH� G
LPSRUWDQWHV� SUREO«PDW
LTXHV�GH� UHFKHUFKH� ¢� VXJJ«UHU�� 3DUPL� FHOOHV�FL��
OHV�TXHVWLRQQHPHQWV� DQWKURSRORJLTXHV��«SLVW«PR��
ORJLTXHV�HW� «WKLTXHV��

0LFKHO� 'HYHOD\�
8QLYHUVLW«� /XPLªUH�/\RQ� ��

2ULJLQHV�� PDOHQWHQGXV� HW� VS«FLILFLW«V� GH� OD� GLGDFWLTXH� ���
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��� %DFKHODUG� *��� /D� IRUPDWLRQ�GH� O
HVSULW�VFLHQWLILTXH�� 3DULV� ��
9QQ�� �����
%DFKHODUG�*��� /D� SKLORVRSKLH�GX�QRQ�� 3DULV� �� 9QQ�� ������
%DFKHODUG�*��� /H� UDWLRQDOLVPH�DSSOLTX«�� 3DULV� �� 38)�� ������

��� 1RWDPPHQW� ��
3LDJHW� -��� ,QKHOGHU� %��� /D� SV\FKRORJLH� GH� O
HQIDQW�� 3DULV� ��
38)�� ������
3LDJHW�-��� /D� SULVH�GH�FRQVFLHQFH��3DQV� �� 38)�� ������
3LDJHW�-��� 5«XVVLU�HW� FRPSUHQGUH�� 3DULV��� 38)�� ������

��� 9HUJQDXG�*���4XHOTXHV� SUREOªPHV�GH� OD� GLGDFWLTXH�¢� SURSRV�
G
XQ� H[HPSOH� �� OHV� VWUXFWXUHV� DGGLWLYHV�� 3UHPLHU� DWHOLHU�
LQWHUQDWLRQDO� GH�UHFKHUFKH� HQ� GLGDFWLTXH� GH�OD� SK\VLTXH�
¢� /DORQGH�/ªV�0DXUHV�� 3DULV� �� &156�� ������ S�� ���������

��� 5LFKDUG�-��)��� /HV�DFWLYLW«V�PHQWDOHV�� 3DQV��� $UPDQG� &ROLQ��
������

��� %URXVVHDX� *��� /H� U¶OH� FHQWUDO�GX�FRQWUDW� GLGDFWLTXH� GDQV�
O
DQDO\VH� HW� OD� FRQVWUXFWLRQ� GHV� VLWXDWLRQV� G
HQVHLJQH
PHQW�HW�G
DSSUHQWLVVDJH�GHV�PDWK«PDWLTXHV�� �H� «FROH� GH�
GLGDFWLTXH�GHV�PDWK«PDWLTXHV�� 2OLYHW�� ������

��� &KHYDOODUG� <��� /D� WUDQVSRVLWLRQ� GLGDFWLTXH�� *UHQREOH�� /D�
SHQV«H� VDXYDJH�� �UH�HGLWLRQ�� ������

��� )LOORX[� -�� 'X� FRQWUDW�S«GDJRJLTXH�� 3DULV� �� 'XQRG�� ������
��� 9HUUHW� 0��� /H� WHPSV� GHV� «WXGHV�� 3DULV� �� +RQRU«�&KDPSLRQ��

������
��� 0DUWPDQG� -��/�� &RQQD°WUH� HW� WUDQVIRUPHU� OD� PDWLªUH��

%HUQH�� 3HWHU� /DQJ�� ������
���� &I�� QRWDPPHQW� ¢� FH�SURSRV� ��

&KDULRW� %��� 'X�UDSSRUW� DX� VDYRLU�� �O«PHQWV�SRXU� XQH� WK«RU
LH��3DULV� �� $QWKURSRV�� ������
%HLOOHURW� -��� %ODQFKDUG�/DYLOOH� &�� %RXLOOHW� $��� 0RVFRQL� 1���
6DYRLU� HW� UDSSRUW� DX� VDYRLU�� 3DULV��� HGLW�� XQLYHUVLWDLUHV��
������
'HYHOD\�0��� 'RQQHU�GX�VHQV� ¢� O
«FROH�� 3DULV� �� (6)�� ������

���� 'HYHOD\�0� �VRXV�OD� GLU���� 6DYRLUV�VFRODLUHV�HW�GLGDFWLTXHV�
GHV� GLVFLSOLQHV�� 3DULV� �� (6)�� ������
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