
Bernard Lahire

/D�FRQVWUXFWLRQ�GH�O
©�DXWRQRPLH�ª�k�O
pFROH�SULPDLUH���HQWUH
VDYRLUV�HW�SRXYRLUV
,Q��5HYXH�IUDQoDLVH�GH�SpGDJRJLH��9ROXPH������������&XOWXUH�HW�pGXFDWLRQ��&ROORTXH�HQ�KRPPDJH�j�-HDQ�&ODXGH
)RUTXLQ��SS����������

5pVXPp
¬�SDUWLU�G
XQH�DQDO\VH�GHV�SUDWLTXHV�HW�GHV�GLVFRXUV�G
HQVHLJQDQWV�HW�G
LQVSHFWHXUV�GH�O
pFROH�SULPDLUH��O
DXWHXU�V
DWWDFKH�j
UHFRPSRVHU�OD�ILJXUH�LGpDOW\SLTXH�GH�O
XQLYHUV�GH�OD�©SpGDJRJLH�GH�O
DXWRQRPLHª��HQ�IDLVDQW�DSSDUDvWUH�VHV�SURSULpWpV�SHUWLQHQWHV�
SXLV�j�H[SOLFLWHU�TXHOTXHV�HQMHX[�FHQWUDX[�GH�FH�PRGqOH�HW�GH�VHV�YDULDWLRQV��SRXU�FRQFOXUH�HQILQ�VXU�O
XQH�GHV�JUDQGHV
GLIILFXOWpV��KLVWRULTXHPHQW�VLJQLILFDWLYH��GH�VD�PLVH�HQ�°XYUH�

&LWHU�FH�GRFXPHQW���&LWH�WKLV�GRFXPHQW��

/DKLUH�%HUQDUG��/D�FRQVWUXFWLRQ�GH�O
©�DXWRQRPLH�ª�k�O
pFROH�SULPDLUH���HQWUH�VDYRLUV�HW�SRXYRLUV��,Q��5HYXH�IUDQoDLVH�GH
SpGDJRJLH��9ROXPH������������&XOWXUH�HW�pGXFDWLRQ��&ROORTXH�HQ�KRPPDJH�j�-HDQ�&ODXGH�)RUTXLQ��SS����������

doi : 10.3406/rfp.2001.2812

http://www.persee.fr/web/revues/home/prescript/article/rfp_0556-7807_2001_num_135_1_2812

http://www.persee.fr/web/revues/home/prescript/author/auteur_rfp_355
http://dx.doi.org/10.3406/rfp.2001.2812
http://www.persee.fr/web/revues/home/prescript/article/rfp_0556-7807_2001_num_135_1_2812


/D� FRQVWUXFWLRQ�

GH� O
m�DXWRQRPLH�}�

¢� O
«FROH� SULPDLUH� ��

HQWUH� VDYRLUV� HW� SRXYRLUV�

%HUQDUG�/DKLUH�

�� SDUWLU� G
XQH�DQDO\VH�GHV� SUDWLTXHV� HW� GHV�GLVFRXUV� G
HQVHLJQDQWV�HW� G
LQVSHFWHXUV�GH�O
«FROH�SULPDLUH��O
DXWHXU�V
DWWDFKH�¢� UHFRPSRVHU�OD� ILJXUH� LG«DOW\SLTXH�GH�O
XQLYHUV�GH�OD� mS«GDJRJLH�GH�O
DXWRQRPLH}�� HQ�IDLVDQW� DSSDUD°WUH�VHV�SURSUL«W«V�SHUWLQHQWHV��SXLV�¢� H[SOLFLWHU�TXHOTXHV�HQMHX[�FHQWUDX[�GH�FH�PRGªOH�HW�GH�VHV� YDULDWLRQV�� SRXU�FRQFOXUH� HQILQ� VXU�O
XQH� GHV�JUDQGHV�GLIILFXOW«V�� KLVWRULTXHPHQW�VLJQLILFDWLYH�� GH�VD� PLVH� HQ� ĕXYUH��

0RWV�FO«V� �� DXWRQRPLH� FRJQLWLYH�� DXWRQRPLH� SROLWLTXH�� GLVSRVLWLIV� S«GDJRJLTXHV� REMHFWLY«V��

,1752'8&7,21�

/
m�DXWRQRPLH� }� HVW�DXMRXUG
KXL� FRQ©XH� FRPPH�
XQH� FRPS«WHQFH� WUDQVYHUVDOH� ¢� O
«FROH� SU
LPDLUH� ����� (OOH�HVW�GH�P¬PH�IU«TXHPPHQW�«YRTX«H�
¢� SURSRV�GHV�DSSUHQWLVVDJHV� VFRODLUHV�IRQGDPHQW
DX[��OHFWXUH� DXWRQRPH�� SURGXFWLRQ� DXWRQRPH� GH�
WH[WHV����� ����� 0DLV�TX
HQ� HVW�LO�� GDQV� OD� U«DOLW«�GHV�
UHSU«VHQWDWLRQV� HW� GHV� SUDWLTXHV� S«GDJRJLTXHV��
GH� FHWWH� m� DXWRQRPLH� }� "� 7RXW�OH� PRQGH� DWWULEXH��
W�LO� OD� P¬PH� VLJQLILFDWLRQ� ¢� FH� WHUPH� "� 7RXV�OHV�
HQVHLJQDQWV� V
HQWHQGHQW�LOV� SRXU� G«ILQLU� XQ� FRP
SRUWHPHQW� RX� XQH� DWWLWXGH� m� DXWRQRPH�}� "� 4XHOV�
SUDWLTXHV�� WHFKQLTXHV� RX� GLVSRVLWLIV� S«GDJR
JLTXHV�VRQW� PLV� HQ� SODFH� GDQV� OH� TXRWLGLHQ� GHV�
FODVVHV� SRXU� DWWHLQGUH� O
REMHFWLI� G
m�DXWRQRPLH� }�
GH�O
«OªYH�"�

3RXU�U«SRQGUH� ¢�FHV� LQWHUURJDWLRQV�� QRXV�DYRQV�
WUDYDLOO«� VXU� XQH� V«ULH� GH� GRQQ«HV� WLU«HV� G
XQH�
P¬PH� FLUFRQVFULSWLRQ� GH�O
$FDG«PLH�GH� /\RQ� �����
&HV� GRQQ«HV� VRQW�� RXWUH� OHV� HQWUHWLHQV� DYHF� GHV�
HQVHLJQDQWV� GH� ��� «FROHV� SULPDLUHV� �1�  � ����� OHV�
UDSSRUWV� G
LQVSHFWLRQ� �DQRQ\PHV�� FRQFHUQDQW�
O
HQVHPEOH� GHV� HQVHLJQDQWV� GH� OD� FLUFRQVFULSW
LRQ������ GHV� QRWHV� HWKQRJUDSKLTXHV� VXU� GHV�
S«ULRGHV� G
REVHUYDWLRQ� HQ� VDOOH� GH� FODVVH� DLQVL�
TXH� OHV� SURMHWV� GHV� GLII«UHQWHV� «FROHV�� 4X
LO�
V
DJLVVH�GHV�HQWUHWLHQV��GHV�UDSSRUWV�G
LQVSHFWLRQ�
RX� GHV� QRWHV� HWKQRJUDSKLTXHV�� QRXV� DYRQV� ¢�
FKDTXH�IRLV� SU«I«U«� UHFRQVWUXLUH� OHV� SUDWLTXHV� GH�
FODVVH� OHV�SOXV�RUGLQDLUHV� SOXW¶W� TXH� G
HQUHJLVWUHU�
GHV� m� YDOHXUV� }� RX� GHV� GLVFRXUV� J«Q«UDOLVWHV� TXL�
UHOªYHQW� G
RSSRVLWLRQ� HQWUH� LG«RORJLHV� S«GDJR
JLTXHV�RX�HQWUH� PRGªOHV� GH�VRFL«W«� �����

5HYXH�)UDQ©DLVH�GH� 3«GDJRJLH��Qr� ����� MDQYLHU�IHYULHU�PDUV� ������ �������� ����



�� SDUWLU� G
XQH�DQDO\VH� GHV�SUDWLTXHV�HW� GHV�GLV
FRXUV� GHV� DFWHXUV� GH� O
«GXFDWLRQ� �HQVHLJQDQWV� HW�
LQVSHFWHXUV� HVVHQWLHOOHPHQW��� QRXV� YRXGULRQV� LFL�
UHFRPSRVHU�OD� ILJXUH� LG«DOW\SLTXH� GH�O
XQLYHUV� GH�
OD� m� S«GDJRJLH� GH�O
DXWRQRPLH�}�� HQ� IDLVDQW� DSSDU
D°WUH� VHV� SURSUL«W«V� SHUWLQHQWHV�� SXLV� H[SOLFLWHU�
TXHOTXHV�HQMHX[�FHQWUDX[�GH�FH�PRGªOH�HW� GH�VHV�
YDULDWLRQV�� SRXU� FRQFOXUH� HQILQ� VXU� O
XQH� GHV�
JUDQGHV� GLIILFXOW«V�� KLVWRULTXHPHQW� VLJQLILFDWLYH��
GH�VD�PLVH� HQ� ĕXYUH��

/$�),*85(�,'�$/7<3,48(�
'(�/$�3�'$*2*,(�'(�/
$872120,(�

/D�ILJXUH� LG«DOW\SLTXH�TXH� QRXV�DOORQV�SU«VHQWHU�
HVW�� HQ� WDQW� TXH�WHOOH�� UDUHPHQW� LQFDUQ«H�FKH]�GHV�
HQVHLJQDQWV� VLQJXOLHUV�� (Q� HIIHW�� KRUPLV� TXHOTXHV�
UDUHV� H[FHSWLRQV� TXL� V
DSSURFKHQW� GH� OD� SXUHW«�
GH�O
LG«DOW\SH� �REWHQXH�SDU� DFFHQWXDWLRQ�GHV�WUDLWV�
HW� V\VW«PDWLVDWLRQ�DUWLFXODWLRQ� G
«O«PHQWV� GLVSHU
V«V������� OHV�HQVHLJQDQWV� VRQW�WRXV� SOXV�RX� PRLQV�
S«GDJRJLTXHPHQW� SDUWDJ«V� HW� OHXUV� SUDWLTXHV�
VRQW� OHV�SURGXLWV� GH�P«WLVVDJHV�RX� GH� EULFRODJHV�
DX[� GRVDJHV� WUªV� VXEWLOV�� 3DUWDJ«V� HQWUH� GHV�
HQYLHV�G
m�DXWRQRPLH� }� HW�GHV�GLIILFXOW«V� SUDWLTXHV�
¢� PHWWUH� HQ� ĕXYUH�FHV� HQYLHV�GDQV� OHV� IDLWV��� XW
LOLVDWHXUV� G
XQH� SDUWLH� GHV� QRXYHOOHV� P«WKRGHV�RX�
GHV� QRXYHDX[� GLVSRVLWLIV� ¢� WLWUH� GH� FRPSO«PHQW��
WRXW� HQ� UHVWDQW� SURIRQG«PHQW�DWWDFK«V�¢�XQH� SUD
WLTXH� SOXV� WUDGLWLRQQHOOH� �� EDODQ©DQW�� VHORQ� OHV�
DQQ«HV�� OHV� QLYHDX[�� OHV� W\SHV� GH� SRSXODWLRQV�
VFRODLUHV����� HQWUH� XQ� S¶OH�HW�VRQ� RSSRV«��� SHUVXD
G«V�TXH� O
DXWRQRPLH�HVW� XQH�Q«FHVVLW«� KLVWRULTXH�
HW� XQH� ERQQH� FKRVH�� WRXW� HQ� FRQVWDWDQW� TXH�
VHXOHV� OHV� QRXYHOOHV� J«Q«UDWLRQV� G
HQVHLJQDQWV��
DYHF� GH� QRXYHOOHV� KDELWXGHV� GX� P«WLHU�� VDXURQW�
PHWWUH� HQ� SODFH� XQH� WHOOH� S«GDJRJLH� �� FRQYHUWLV�
DX[�QRXYHOOHV� SUDWLTXHV�DORUV�P¬PH�TX
LOV�DYDLHQW�
«W«� OHV� SRUWHXUV� G
KDELWXGHV� DQWLQRPLTXHV� TXL�
DXUDLHQW� SX� OHV� FRQGXLUH� YHUV� XQ� FRQVHUYDWLVPH�
S«GDJRJLTXH���� %UHI�� ¢�HQYLVDJHU� OHV� FKRVHV�GDQV�
WRXWHV�OHXUV�QXDQFHV�� RQ� SHXW�GLUH� TXH�OHV� HQVHL
JQDQWV� TXL� DGRSWHQW� WRWDOHPHQW� XQH� m� S«GDJRJLH�
GH� O
DXWRQRPLH�}� RX�� LQYHUVHPHQW�� XQH� m� S«GDJRJ
LH�IURQWDOH� HW� GLUHFWLYH� }� QH� VRQW� SDV� OHV� SOXV�
QRPEUHX[�HW� OD�VDLVLH�GHV� U«DOLW«V�S«GDJRJLTXHV�¢�
O
«WDW� LQGLYLGXDOLV«� GRQQH�XQH� LPDJH�SOXV� DPELYDO
HQWH�TXH� O
«WXGH� TXL� SULYLO«JLH� OD� UHFRQVWLWXWLRQ�
LG«DOW\SLTXH� �HW� Q«FHVVDLUHPHQW� FDULFDWXUDOH��
G
XQLYHUV� S«GDJRJLTXHV� UHODWLYHPHQW� FRK«UHQWV��

/D�FODVVH�QH� GRLW� SDV�¬WUH� XQ� EORF�PRQROLWKLTXH�
HW� XQLIRQFWLRQQHO�� (OOH� GRLW� VH� GLYLVHU� HQ� SDUWLHV�
GLII«UHQFL«HV�� SURSUHV�¢� GHV� DFWLYLW«V�VS«FLILTXHV�
GRQW� OHV�«OªYHV� RQW� DSSULV� ¢� FRQQD°WUH� OH� FRQWHQX�
HW� OHV� UªJOHV�� &KDTXH� VRXV�HVSDFH� GRLW� JDUGHU�
WUDFH�� GDQV� OD�PHVXUH� GX�SRVVLEOH��G
XQH�P«PRLUH�
VS«FLILTXH� HW� VXSSRVH� TX
XQ� DIILFKDJH� \� VRLW�
DVVRFL«�� ,O� V
DJLW� G
XQ� DIILFKDJH� FRQFHUQDQW� OHV�
UªJOHV�GH� FRPSRUWHPHQWV�� OHV�«O«PHQWV�GH�VDYRLUV�
HW� OHV� FRQVLJQHV�� DLQVL� TXH� OHV� SURGXFWLRQV�
G
«OªYHV��ORUVTXH�FHOD�V
\�SU¬WH��� TXL� VRQW� SURSUHV�
¢� FKDTXH�VRXV�HVSDFH��

&HWWH� RUJDQLVDWLRQ� VSDWLDOH� GH� OD� FODVVH� HQ�
VRXV�HVSDFHV� GLII«UHQFL«V� YD� SHUPHWWUH� G
LQVWDX
UHU�XQH� RUJDQLVDWLRQ� FROOHFWLYH� R»� WRXW� OH� PRQGH�
QH�IDLW� SDV�OD� P¬PH�FKRVH�DX� P¬PH� PRPHQW��/HV�
HQIDQWV� VRQW� GRQF� DPHQ«V� ¢� ¬WUH� UHODWLYHPHQW�
m� DXWRQRPHV� }�� FDU� O
HQVHLJQDQW� QH� SHXW� ¬WUH� SDU
WRXW� ¢�OD� IRLV�� &HWWH�U«SDUWLWLRQ� HQ� SHWLWV�JURXSHV�
�FH� TXL� QH� VLJQLILH� SDV�IRUF«PHQW�TX
LO� \� DLW� m� WUD
YDLO� HQ� JURXSH� }��� TXL� SHXYHQW� FRQVWLWXHU� GHV�
m� DWHOLHUV�}�� SHUPHW� ¢� O
HQVHLJQDQW� GH� V
RFFXSHU�
GHV� «OªYHV� OHV� SOXV� IDLEOHV� VFRODLUHPHQW� HW�� SDU�
FRQV«TXHQW�� OHV�PRLQV� m� DXWRQRPHV�}�� /H� PRGªOH�
GH�OD� SOXUL�DFWLYLW«�GDQV�OH�P¬PH�WHPSV�V
RSSRVH�
¢� FHOXL�GH� OD� m�S«GDJRJLH� IURQWDOH�}� R»� O
HQVHPEOH�
GHV� «OªYHV� «FRXWH� O
HQVHLJQDQW� HQ� P¬PH� WHPSV�
RX� H[«FXWH�OH�P¬PH�H[HUFLFH�� 'H�SOXV�� ORUVTXH�OHV�
«OªYHV� RQW� GHV� PRGDOLW«V� GH� WUDYDLO� GLYHUVLIL«HV�
�WUDYDLO� LQGLYLGXHO��HQ� SHWLW� JURXSH�� FROOHFWLI�� HW� GHV�
W\SHV� G
DFWLYLW«V� YDUL«HV� DX� FRXUV� G
XQH� P¬PH�
GHPL�MRXUQ«H�� O
HQVHLJQDQW� «YLWH� OD� PRQRWRQLH� HW�
O
HQQXL� SURYRTX«V�SDU� OH� V\VWªPH� OH©RQ�H[HUFLFHV�
LQGLYLGXHOV� �U«S«WLWLIV�� HW� LO� PDLQWLHQW� OHXU�DWWHQWLRQ�
HQ� «YHLO��

3RXU� PHWWUH� HQ� SODFH� XQH� WHOOH� S«GDJRJLH� HW�
WHQLU� FRPSWH� GHV� GLII«UHQFHV� GH� FRPS«WHQFHV�
HQWUH� «OªYHV� �m� S«GDJRJLH� GLII«UHQFL«H� }�� DX�
PRPHQW� GH� FRQFHYRLU� OHV� GLYHUVHV�DFWLYLW«V� HW� GH�
IRUPHU� OHV�JURXSHV�� OHV�HQVHLJQDQWV� GRLYHQW� V
DS
SX\HU� VXU� XQH� ERQQH� FRQQDLVVDQFH�SU«DODEOH� GHV�
«OªYHV�� /
«YDOXDWLRQ� GHV� FRQQDLVVDQFHV�� OH� GLD
JQRVWLF� GHV� FRPS«WHQFHV� VRQW� GRQF� GHV� RXWLOV�
FHQWUDX[�GH� FH�PRGªOH� S«GDJRJLTXH��

/
RUJDQLVDWLRQ�GH�OD� FODVVH�GRLW� SRXYRLU� «YLWHU� OH�
SOXV� SRVVLEOH� OH� V\PEROH� P¬PH� GH� OD� S«GDJRJLH�
IURQWDOH�� ¢� VDYRLU� OH� IDFH�¢�IDFH� HQVHLJQDQW��
«OªYHV�� OHV� EXUHDX[� GHV� «OªYHV�� SODF«V� HQ� GLII
«UHQWHV� UDQJ«HV�� «WDQW�WRXV�RULHQW«V� GX� P¬PH�F¶W«�
HW� IDLVDQW�IDFH�DX� EXUHDX� GX� PD°WUH� HW� DX�WDEOHDX�
QRLU�� 6L� O
RQ� GRLW� YHLOOHU� ¢� FH� TX
DXFXQ� «OªYH� QH�
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WRXUQH� OH� GRV� DX� WDEOHDX�� OHV� EXUHDX[�GHV� «OªYHV�
SHXYHQW� Q«DQPRLQV� ¬WUH� UHJURXS«V� SDU� WURLV� RX�
TXDWUH�� OHV�«OªYHV�VH�IDLVDQW�IDFH�GHX[�SDU�GHX[�� HW�
O
HQVHLJQDQW� SHXW� DOWHUQHU� OHV� PRPHQWV� G
«FRXWH�
FROOHFWLYH� �R»� WRXW� OH�PRQGH� HVW� ¢� O
XQLVVRQ� HW� VH�
WRXUQH� YHUV� O
HQVHLJQDQW� HW� OH� WDEOHDX� QRLU�� HW� GH�
WUDYDLO� DXWRQRPH��LQGLYLGXHO� RX� FROOHFWLI���

&H� TXL� HVW� UHFKHUFK«�� F
HVW� DXVVL� XQ� UDSSRUW�
PRLQV� m� GLUHFWLI� }� DX[�«OªYHV�� /
HQVHLJQDQW�QH� GRLW�
SDV� WURS� SDUOHU�� HW� QH� GRLW� SDV� FRQVLG«UHU� OHV�
«OªYHV� FRPPH� GHV� U«FHSWDFOHV� SDVVLIV� GX� VDYRLU�
G«YHUV«� GDQV� OHXUV� RUHLOOHV� RX� «WDO«� GHYDQW� OHXUV�
\HX[�� GHV�VLPSOHV� FLUHV� PROOHV�GDQV� OHVTXHOOHV�OD�
PDUTXH� GHV� J«Q«UDWLRQV� DQW«ULHXUHV� YD� SRXYRLU�
V
LPSULPHU�� /
«OªYH�HVW�VXSSRV«� DFWLI� �RX�� HQ� WRXW�
FDV�� GRLW� ¬WUH� SODF«� HQ� VLWXDWLRQ� DFWLYH��� LO� GRLW�
SRVHU� GHV� TXHVWLRQV�� V
LQWHUURJHU�� DOOHU� FKHUFKHU�
XQ� FRPSO«PHQW� G
LQIRUPDWLRQ� GDQV� XQ� OLYUH�� XQ�
GLFWLRQQDLUH�� XQ� PDQXHO�� HWF��� HW� O
HQVHLJQDQW� GRLW�
V
DSSX\HU�VXU� VHV� FDSDFLW«V�� VHV� FRQQDLVVDQFHV��
VRQ� LQWHOOLJHQFH�� VD� FRPSU«KHQVLRQ�� VRQ� MXJH
PHQW�� /
«OªYH� GRLW� m� SUHQGUH� HQ� FKDUJH� VRQ� DFWL
YLW«� LQWHOOHFWXHOOH� }�� ¬WUH� SODF«� HQ� VLWXDWLRQ� GH�
U«IOH[LRQ� RX� GH� SURGXFWLRQ�FU«DWLRQ� ^YV� VLWXDWLRQ�
G
HQWUD°QHPHQW� V\VW«PDWLTXH� HW� U«S«WLWLI���

3DUFH� TX
LO� HVW� DFWLI�� O
HQIDQW� QH� SHXW� SOXV� ¬WUH�
O
HQIDQW� SDUDO\V«�VXU� VD�FKDLVH�� VLOHQFLHX[� HW� GLV
FLSOLQ«� G
DXWUHIRLV�� ,O� GRLW� SRXYRLU�VH� G«SODFHU�DX�
VHLQ�GH� O
HVSDFH�GH� OD� FODVVH�� LO� GRLW� SRXYRLU� SDUO
HU�DYHF� G
DXWUHV�� HW� LO� GRLW� VXUWRXW� SRXYRLU� VH�
G«SODFHU�HW� SDUOHU� VDQV�DYRLU� ¢�GHPDQGHU�O
DXWRUL
VDWLRQ� GH� O
HQVHLJQDQW�� /
DXWRULVDWLRQ� OXL� HVW�
DFFRUG«H�SDU� OH� V\VWªPH�GH�IRQFWLRQQHPHQW�GH�OD�
FODVVH�� GDQV� OD� PHVXUH� R»� FHV� G«SODFHPHQWV� HW�
FHV�SULVHV�GH�SDUROH� VXLYHQW� OHV� UªJOHV�FRPPXQHV�
«WDEOLHV�HW� DFFHSW«HV� SDU� WRXV�HQ� G«EXW� G
DQQ«H��

2Q�YRLW� DX� SDVVDJH�TXH�O
HQIDQW�YLV«�GDQV�XQ�WHO�
PRGªOH� S«GDJRJLTXH� Q
HVW� SDV� Q«FHVVDLUHPHQW�
O
HQIDQW� «SDQRXL� G«IHQGX� SDU� XQH�FHUWDLQH� S«GD
JRJLH� URPDQWLTXH� HW� OLEHUWDLUH�� TXL� HOOH� DXVVL� V
DW
WDTXDLW� ¢�WRXV� OHV� IRUPDOLVPHV� DULGHV�� ¢�WRXV� OHV�
WUDGLWLRQQDOLVPHV�� ¢� OD� GLUHFWLYLW«�� ¢� O
RSSUHVVLRQ�
GH� O
HQIDQW� SDU� OHV� PD°WUHV� HW� ¢� O
«WRXIIHPHQW� GH�
VD�FU«DWLYLW«� HW� GH� VRQ� LPDJLQDWLRQ� SDU� O
LQFXOFD��
WLRQ� GH� VDYRLUV�� /
HQIDQW�Q
HVW� SDV�FRQ©X� ¢� SDUWLU�
GH�VRQ�SRVVLEOH�«SDQRXLVVHPHQW�PDLV� FRPPH�XQ�
¬WUH� LQWHOOLJHQW�� FDSDEOH� GH� FRQVWUXLUH� VHV� VDYRLUV�
HW� G
¬WUH� XQ� FLWR\HQ� UHVSRQVDEOH� �� XQ� VDYDQW� GRX
EO«�G
XQ� SROLWLTXH��

'H� P¬PH�� ¢� O
LPSRVLWLRQ� G
XQ� U«JLPH� XQLTXH�
G
H[HUFLFHV�RX� GH� W¤FKHV�� VH� VXEVWLWXH�GH�SOXV� HQ�

SOXV� OD� ORJLTXH�GX�FKRL[� �UHODWLI�� GH�O
«OªYH� �� FKRL[�
GH� WHOOH� DFWLYLW«� SOXV� TXH� GH� WHOOH� DXWUH� ORUV� GHV�
PRPHQWV� G
DFFXHLO�� FKRL[� GH� WHO� H[HUFLFH� SOXW¶W�
TXH� GH�WHO� DXWUH� GDQV�XQ� ILFKLHU�G
H[HUFLFHV��FKRL[�
GH�WHOOH� SR«VLH�¢� DSSUHQGUH�SDUPL� XQ� HQVHPEOH�GH�
SR«VLHV�SRVVLEOHV�� FKRL[�GX� PRPHQW� GH�OD� U«FLWD
WLRQ�GH� FH�P¬PH� SRªPH��HWF��

/
HQIDQW� HVW�m� SODF«� DX� FHQWUH�GX� V\VWªPH�«GXF
DWLI� }�� &H� VORJDQ� S«GDJRJLTXH� FRQGXLW� ¢� PHWWUH�
O
HQIDQW� HQ� FKDUJH� GH� W¤FKHV� RX� ¢� OXL� GRQQHU�
DFFªV� ¢�GHV� LQIRUPDWLRQV� RX� GHV� VDYRLUV�MXVTXH��
O¢� SRUW«V� SDU�OHV� VHXOV� HQVHLJQDQWV��&H� Q
HVW�SDV�
VHXOHPHQW� O
HQVHLJQDQW� TXL� FRUULJH�� F
HVW� O
«OªYH�
TXL� V
DXWR�FRUULJH�� &H� Q
HVW� SDV� H[FOXVLYHPHQW�
O
HQVHLJQDQW� TXL� «YDOXH�� PDLV� F
HVW� O
«OªYH� TXL�
GRLW� V
«YDOXHU�HW� VDYRLU�R»� LO� HQ� HVW�GDQV� XQH� SUR
JUHVVLRQ� H[SOLFLWH�� /
HQVHLJQDQW�Q
HVW� SDV�OH� VHXO�
JDUDQW�GH�O
RUGUH� VFRODLUH�� FDU�� SOXW¶W� TXH�GH� YRLU�
OHV� VDQFWLRQV�WRPEHU� GH�O
H[W«ULHXU�� O
«OªYH� SDUWL
FLSH�G«VRUPDLV� ¢� O
«ODERUDWLRQ� GHV� UªJOHV� GH� YLH�
�FRGHV�� ORLV� FRPPXQHV�� UªJOHPHQWV�� HWF��� HW� ¢�
OHXU� PLVH� HQ� ĕXYUH�� ,O� Q
HVW� SDV� OH� VHXO� ¢�
FRQQD°WUH� OHV� EXWV� ¢� DWWHLQGUH�� OD� PDQLªUH� GRQW�
YRQW� VH�G«URXOHU� OHV� FKRVHV�� GRQW� HOOHV�YRQW� V
RU
JDQLVHU� �� O
«OªYH�GRLW� VDYRLU� H[DFWHPHQW� FH� TX
RQ�
DWWHQG� GH� OXL�� FRQQD°WUH� OHV� REMHFWLIV� TXL� VRQW�
YLV«V�� OHV� FULWªUHV� G
«YDOXDWLRQ� TXL� YRQW� ¬WUH� PLV�
HQ� ĕXYUH� RX� OD� PDQLªUH� GRQW� OHV� FKRVHV� YRQW� VH�
MRXHU� DX� FRXUV� GH� OD� MRXUQ«H� RX� GH� OD� VHPDLQH�
�HPSORLV� GX�WHPSV��� /
HQIDQW� HVW� DXVVL� FKDUJ«�GH�
W¤FKHV� DVVXU«HV� DXSDUDYDQW� SDU� O
HQVHLJQDQW�
�IDLUH� O
DSSHO�� QRWHU� OHV� DEVHQWV�� LQVFULUH� OD� GDWH�
VXU� OH� WDEOHDX��V
RFFXSHU�GHV�LQIRUPDWLRQV�P«W«RU
RORJLTXHV�� GLVFXWHU� HW� IL[HU� OHV� UªJOHV� GH� YLH� GH�
OD� FODVVH�� RUJDQLVHU� HW� DQLPHU� XQ� FRQVHLO� GH�
FODVVH������

/
DXWRQRPLH�UHSRVH�GRQF�IRQGDPHQWDOHPHQW�VXU�
WURLV� «O«PHQWV� HVVHQWLHOV� ��

ᒹ WUDQVSDUHQFH� �� LO� IDXW� TXH�WRXW� ᒫ� GH� O
HPSORL�
GX� WHPSV�DX[�FRPS«WHQFHV�YLV«HV�HQ� SDVVDQW�SDU�
OHV� FULWªUHV� GX� MXJHPHQW� VFRODLUH� ᒫ� VRLW� GLW� ¢�
O
«OªYH�� H[SOLFLW«� ¢�VRQ�DWWHQWLRQ� ��
ᒹ REMHFWLYDWLRQ� �� LO� V
DJLW� GH� V
DSSX\HU� VXU� XQ�

HQVHPEOH� GH� VDYRLUV�� G
LQIRUPDWLRQV�� GH� UªJOHV��
HWF��� «FULWV� RX� LPSULP«V� �PDQXHOV�� ILFKLHUV�� WD
EOHDX� QRLU�� GLFWLRQQDLUH�� OLYUHV� GLYHUV�� ��
ᒹ SXEOLFLVDWLRQ� �� LO� IDXW� TXH� O
«OªYH� SXLVVH� VH�

UHSRUWHU� ¢� GHV� «O«PHQWV� YLVLEOHV� �VDYRLUV�� UªJOHV�
FRPPXQHV�� FRQVLJQHV� G
XQ� H[HUFLFH�� �� GDQV� FH�
FDGUH�� RQ� FRPSUHQG� O
LQVLVWDQFH� GHV� LQVSHFWHXUV�
VXU� O
DIILFKDJH�� TXL� QH� VH�U«GXLW� SDV� DX� VHXO� DIIL��

/D� FRQVWUXFWLRQ�GH� O
m� DXWRQRPLH� }� ¢� O
«FROH�SULPDLUH��� HQWUH� VDYRLUV� HW�SRXYRLUV� ����



FKDJH�U«JOHPHQWDLUH� G
DXWUHIRLV�� PDLV�TXL� HVW� XQH�
SXEOLFLVDWLRQ� HQ� GLUHFWLRQ� GHV� «OªYHV� HW� XWLOLVDEOH�
SDU�HX[��

/
«FROH� SU¶QH� OH� UHFRXUV� ¢� OD� ORL� «FULWH� HW� DX�
VDYRLU� «FULW� HW� DUWLFXOH� FODLUHPHQW� DXWRQRPLH� GH�
O
«OªYH� HW� REMHFWLYDWLRQ�SXEOLFLVDWLRQ� GHV� VDYRLUV�
HW� GHV� UªJOHV� �� m� /HV� FRQVLJQHV�� VXU� OHV�EXWV� GHV�
W¤FKHV�� GRLYHQW� ¬WUH� «FULWHV� VXU� OH� WDEOHDX� SRXU�
DLGHU� ¢� FRQVWUXLUH� O
DXWRQRPLH� GHV� «OªYHV��� OHV�
O«JHQGHV� «FULWHV�GRLYHQW�¬WUH� OXHV�¢� KDXWH� YRL[� HW�
TXHVWLRQQ«HV��� OHV� V\QWKªVHV� GRLYHQW�G«JDJHU�OHV�
VDYRLUV� FRQVWLWXWLIV� G
XQH�V«DQFH�HW� OHV�JDUGHU�HQ�
P«PRLUH�VRXV�IRUPH� GH�WUDFHV�«FULWHV�>���@��� OH� UDS
SRUW� ¢� OD� UªJOH�� ¢� OD� ORL�� GRLW� ¬WUH� Y«FX� DX� TXRWL
GLHQ��� ¢� WRXW� LQVWDQW�GH�OD� FODVVH�� OH� UHWRXU�¢� O
DII
LFKDJH�� TXL�WLHQW� OLHX� GH� FRQWUDW� DYHF� OHV�HQIDQWV��
YDXW� G
¬WUH�HIIHFWX«� FRPPH� XQ�PRPHQW� GH�UDSSHO�
GHV�UªJOHV� G½PHQW�DFFHSW«HV�DYHF� OHV�HQIDQWV� HQ�
G«EXW� G
DQQ«H�� }� �5DSSRUW� G
LQVSHFWLRQ�� &(���
&0��� �������

'DQV� XQ� WHO� PRGªOH� S«GDJRJLTXH�� O
HQVHLJQDQW�
Q
HQVHLJQH�SOXV�� PDLV�JXLGH��&
HVW� OH�SRLQW� GH�YXH�
GH�O
HQIDQW� TXL� HVW�PLV� HQ� DYDQW� ORUVTX
RQ�SDUOH�GH�
OH� SODFHU� m� HQ� VLWXDWLRQ� G
DSSUHQWLVVDJH�}�� /
DFWH�
G
HQVHLJQHPHQW�HVW�SHU©X�FRPPH�XQ� DFWH�XQLODW«U
DO��SDUWDQW�GH�O
HQVHLJQDQW�SRXU� DUULYHU�¢�O
HQIDQW��
DORUV� TXH� F
HVW� O
HQIDQW� TXL� GRLW� ¬WUH� DX� FĕXU� GH�
OD� SUDWLTXH�� /
m� HQVHLJQDQW� }� FRQYHUWL� HQ� m� DQLPD
WHXU�}�� HQ� m� DGXOWH�UHVVRXUFH�}� RX� HQ� m� JXLGH� GHV�
DSSUHQWLVVDJHV�}� D� G«VRUPDLV�OD�PLVVLRQ�G
H[SOLFL
WHU�OHV� W¤FKHV�� OHV� FDGUHV�� OHV� REMHFWLIV�� OHV� FU
LWªUHV� G
«YDOXDWLRQ�� OHV� FRQVLJQHV� GHV� H[HUFLFHV��
OHV� UªJOHV�GH� YLH� FRPPXQH�HW� GH�YHLOOHU� ¢� FH� TXH�
OHV� «OªYHV� �� ��� OHV� FRPSUHQQHQW� HW� ��� OHV� DSSOL
TXHQW� RX� OHV� UHVSHFWHQW�� ,O� FLUFXOH� HQWUH� OHV�
JURXSHV�� U«JXOH�� H[SOLFLWH�� IDLW� UHIRUPXOHU����
/
«OªYH� GRLW� PRQWUHU� TX
LO� D� FRPSULV� HW� O
HQVH
LJQDQW�GRLW� V
HQ� DVVXUHU��HQ� IDLVDQW�� SDU� H[HPSOH��
UHIRUPXOHU� OHV� FRQVLJQHV� SDU� O
«OªYH� DYHF� VHV�
SURSUHV�PRWV���

/H� VDYRLU� Q
HVW� SOXV� XQ� VDYRLU� WRXW� IDLW� m� LQFX
OTX«�}� PDLV� FR�FRQVWUXLW� DYHF� OHV� «OªYHV�� /
«OªYH�
HVW�� GLW�RQ�� m� DFWHXU� GH�VHV� DSSUHQWLVVDJHV�}�� 2Q�
SU«IªUH� TXH�O
«OªYH�G«FRXYUH� RX� FRQVWDWH�SDU� OXL��
P¬PH� OHV� UªJOHV�� OHV� SK«QRPªQHV� RX� OHV� IDLWV� ��
TX
LO� VRLW� GDQV� XQH� G«PDUFKH� GH� UHFKHUFKH� SHU
VRQQHOOH� SOXW¶W� TXH�GDQV�O
«FRXWH�� O
DSSUHQWLVVDJH�
SDU� FĕXU� HW� OD� UHVWLWXWLRQ� G
XQ� VDYRLU� G«M¢�
FRQVWUXLW�� 2Q� SURSRVH� TXH� OHV� U«VXP«V� G
XQH�
V«TXHQFH� G
DSSUHQWLVVDJH�� G
XQ� WUDYDLO� FROOHFWLI��
VRLHQW� IRUPXO«V� SDU� OHV� «OªYHV� HX[�P¬PHV� SOXW¶W�

TX
DVV«Q«V� DUELWUDLUHPHQW� SDU� O
HQVHLJQDQW� HW�
FRSL«V�P«FDQLTXHPHQW��E¬WHPHQW�� SDU� OHV� «OªYHV��
/
«OªYH�QH�WUDYDLOOH�SOXV�VHXOHPHQW�SDUFH� TXH�O
H
QVHLJQDQW� O
H[LJH�PDLV�SDUFH�TX
LO� D�SDVV«�m� FRQWUDW�
GH� WUDYDLO� }� DYHF� OXL� HW� TX
LO� GRLW� UHVSHFWHU� FH�
FRQWUDW� �UHVSRQVDELOLVDWLRQ���

'H� OD� P¬PH� ID©RQ�� OHV� UªJOHV� RX� OHV� ORLV�
FRPPXQHV�FRQVWLWXHQW� GHV�FR�SURGXFWLRQV� HQVHL
JQDQWV�«OªYHV� HW�� ORUVTX
LO� WUDQVJUHVVH� XQH� ORL��
O
«OªYH� VH� SODFH� KRUV� GX� FDGUH� TX
LO� D� OXL�P¬PH�
FRQWULEX«� ¢� IL[HU�� /¢�HQFRUH�� OD� ORL�� OD� UªJOH� RX� OH�
FRGH�VRQW�SHQV«V�FRPPH�GHV�m� FRQWUDWV� }� SDVV«V�
DYHF� GHV� «OªYHV� TXL� V
HQJDJHQW� ¢� OHV� UHVSHFWHU��
/HV�FRQVHLOV� GH�FODVVH� FRQVWLWX«V� SDU� GHV� «OªYHV�
V\PEROLVHQW�FHV�QRXYHOOHV�UHVSRQVDELOLW«V�GRQW� LOV�
VRQW�G«VRUPDLV� FKDUJ«V��

'H�PDQLªUH� J«Q«UDOH�� O
DXWRQRPLH� UHSRVDQW� VXU�
O
XVDJH� GH� GLVSRVLWLIV� GH� VDYRLUV�� G
LQIRUPDWLRQV�
RX� GH�UªJOHV� REMHFWLY«V� �LPSULP«V�� PDQXVFULWV�RX�
LQVFULWV� DX�WDEOHDX��� XQH� WHOOH� S«GDJRJLH�VXSSRVH�
GH� ERQQHV� FRPS«WHQFHV� OHFWRUDOHV�� 3RXU�SRXYRLU�
VH� G«EURXLOOHU� VHXOV� DYHF� VHV� GLVSRVLWLIV�� OHV�
«OªYHV� GRLYHQW� ¬WUH� FDSDEOHV� GH� OLUH� �OH� SOXV� VRX
YHQW� VLOHQFLHXVHPHQW�� HW� GH� FRPSUHQGUH�FH� TX
LOV�
OLVHQW�� /RUVTX
LOV�Q
RQW� SDV�HQFRUH�OD�PD°WULVH�VXI
ILVDQWH� GHV� FRPS«WHQFHV� OHFWRUDOHV� Q«FHVVDLUHV��
O
HQVHLJQDQW� HVW� O¢� SRXU� OLUH� ¢� KDXWH� YRL[� OHV�
FRQVLJQHV�� SRXU� H[SOLFLWHU�YHUEDOHPHQW� OHV� W¤FKHV�
RX� SRXU�Y«ULILHU� DXSUªV� GHV�«OªYHV� OD� ERQQH�FRP
SU«KHQVLRQ� GHV� FRQVLJQHV�� /D� OHFWXUH� VLOHQFLHXVH�
HVW� OD�FOHI� GH�YR½WH�ᒫ� VRXYHQW�LPSOLFLWH� ᒫ� GH�WRXW�
O
«GLILFH�S«GDJRJLTXH��

$872120,(�32/,7,48(�
(7�$872120,(�&2*1,7,9(�

0¬PH�VL� FHV�GLPHQVLRQV� QH� VRQW� MDPDLV�WRWDO
HPHQW�GLVVRFLDEOHV� GDQV� OHV� IDLWV�� RQ� SHXW� GLVWL
QJXHU�GHX[� S¶OHV� R»� HVW� VXVFHSWLEOH�GH� V
H[HUFHU�
O
DXWRQRPLH� GH� O
«OªYH� �� OH� S¶OH� SROLWLTXH� �YLH� FRO
OHFWLYH�� UªJOHV� GH� YLH� FRPPXQH�� GLVFLSOLQH����� HW�
OH� S¶OH� FRJQLWLI� �FHOXL� GH� O
DSSURSULDWLRQ� GHV�
VDYRLUV��� �WUH� XQ� «OªYH�FLWR\HQ� DXWRQRPH�� ¬WUH� XQ�
«OªYH�DSSUHQWL� DXWRQRPH�� YRLO¢� OHV� GHX[� JUDQGHV�
RULHQWDWLRQV� TXH� SUHQQHQW� OHV�GLVSRVLWLIV� S«GDJR
JLTXHV�HQ� PDWLªUH� G
DXWRQRPLH�� /HV� GLVSRVLWLIV�
SROLWLTXHV� SHXYHQW� Q
DYRLU� SDUIRLV� DXFXQ� DXWUH�
REMHFWLI� TXH� FHOXL� GH� OD� UHVSRQVDELOLVDWLRQ� GHV�
HQIDQWV� HQ� GHKRUV� GH� WRXWH� YLV«H� FRJQLWLYH� �OH�

���� 5HYXH�)UDQ©DLVH�GH� 3«GDJRJLH�� Qr� ����� DYQO�PDL�MXLQ� �����



WHUPH� m� DXWRQRPH�}� HVW� DVVRFL«� DORUV� ¢� FHX[� GH�
m� FLWR\HQQHW«� }� HW� GH� m� UHVSRQVDELOLW«�}��� /HV�
HQVHLJQDQWV�UHPDUTXHQW�DVVH]� VSRQWDQ«PHQW�TXH�
OH� WUDYDLO� VXU� FH� YHUVDQW� GH� O
DXWRQRPLH� SHXW�
HQWUHU� HQ� FRQWUDGLFWLRQ�DYHF�OD� IRQFWLRQ� G
LQFXOFD��
WLRQ� GHV� VDYRLUV� ¢� O
«FROH� SULPDLUH�� 3RXU� HQWUHU�
V«ULHXVHPHQW� RX� m� DXWKHQWLTXHPHQW� }�� FRPPH�
GLVHQW� SDUIRLV� OHV�S«GDJRJXHV�PRGHUQHV� �F
HVW�¢��
GLUH� SRXU� TXH� FHWWH� G«PDUFKH� QH� VRLW� SDV� XQH�
VLPSOH� VLPXODWLRQ� S«GDJRJLTXH� GH� PRGHV� GH�
IRQFWLRQQHPHQW� DGXOWHV��GDQV� OD� ORJLTXH� GHV� UHV
SRQVDELOLW«V� LQGLYLGXHOOHV�� GH� OD� IL[DWLRQ� FROOHFWLYH�
GHV�UªJOHV��GH�OD�Q«JRFLDWLRQ� U«JXOLªUH��GH�OD�PLVH�
HQ� SODFH� G
LQVWDQFHV� G«PRFUDWLTXHV� GH� GLVFXV
VLRQ�GH�OD� YLH� GH�O
«FROH�HW� GH� OD� FODVVH��FRQVHLO�GH�
FODVVH�� FRQVHLO�G
«FROH�� FRQVHLO� PXQLFLSDO������ FHU
WDLQHV� «FROHV� FRQVDFUHQW� XQ� WHPSV� SDUWLFXOLªU
HPHQW�LPSRUWDQW� ¢� O
RUJDQLVDWLRQ� GH� OD� YLH� FROOHF
WLYH�DYHF� OHV� «OªYHV�� WHPSV� TXL� QH� SHXW� TX
¬WUH�
G«GXLW� GH� FHOXL� FRQVDFU«� ¢� O
DSSURSULDWLRQ� GHV�
VDYRLUV� HW� GHV� WHFKQLTXHV� LQWHOOHFWXHOOHV�� /
«FROH�
VH� VRXFLH� GªV� ORUV� DXWDQW� GH� IRUPHU� GHV� IXWXUV�
FLWR\HQV� DFWLIV� TXH� GH� WUDQVPHWWUH� GHV� VDYRLUV�
GLVFLSOLQDLUHV�� /HV� HQVHLJQDQWV� SHXYHQW�� DX�
FRQWUDLUH�� LQVFULUH� OHXU� G«PDUFKH�GDQV� XQ� PRGªOH�
SOXV� FRJQLWLI� HQ� Q«JOLJHDQW� OD� SURGXFWLRQ� G
XQH�
m� UHVSRQVDELOLVDWLRQ�}� GH�O
«OªYH��

/H�S¶OH�SROLWLTXH�

/D�FDSDFLW«� G
DFWLRQ�m� DXWRQRPH�}� GHV� «OªYHV�D�
GH�WRXWH� «YLGHQFH� SDUWLH� OL«H� DYHF� O
H[LVWHQFH� GH�
m� UªJOHV� GX� MHX� }� H[SOLFLWHV� TXL� OHV� OLEªUHQW� GH� OD�
G«SHQGDQFH� SHUVRQQHOOH� H[FOXVLYH� ¢� O
«JDUG� GH�
O
HQVHLJQDQW�� /RUVTXH� O
HQVHLJQDQW� Q
H[SOLFLWH� SDV�
GX� WRXW� OHV� FRQVLJQHV� RX� OHV� UªJOHV�� LO� Q
LQVWDXUH�
SDV� GH� V\VWªPH� TXL� IHUDLW� TXH� OHV� «OªYHV� VDX
UDLHQW�� VDQV�GHPDQGHU��V
LOV�RQW�OH�GURLW� RX� QRQ� GH�
IDLUH� WHOOH� RX� WHOOH� FKRVH�� 2Q� HVW� DORUV� DX� GHJU«�
]«UR� GH�O
DXWRQRPLH�GH�O
«OªYH��

0DLV� VHORQ� OHV� HQVHLJQDQWV�� OH� GHJU«� G
H[SOL��
FLWDWLRQ� HW� G
REMHFWLYDWLRQ� GHV� UªJOHV� GH� YLH�
GH� OD� FODVVH� HVW� SOXV� RX� PRLQV� IRUW�� )DXW�LO�� SDU�
H[HPSOH�� SURGXLUH�XQH�UªJOH� HW� O
DIILFKHU� ¢� SURSRV�
GX�QRPEUH�G
«OªYHV�TXL� SHXYHQW� VH�UHQGUH� DX�FRLQ�
ELEOLRWKªTXH� RX� DOOHU� WDLOOHU� OHXU� FUD\RQ� ¢� OD� SRX
EHOOH� "� /D� SOXSDUW� GX� WHPSV�� FHV� VLWXDWLRQV� SOXV�
VS«FLILTXHV� VRQW� J«U«HV� GH� PDQLªUH� PRLQV� IRU
PHOOH� TXH�G
DXWUHV��FH�TXL� QH� YHXW� SDV�GLUH� TX
DX
FXQH�UªJOH� QH� VRLW� IRUPXO«H�¢� OHXU�VXMHW��/D�SDOHWWH�
GHV� VROXWLRQV� S«GDJRJLTXHV� DX� SUREOªPH� GH�
O
RUGUH� HW� GH� VRQ� PDLQWLHQ� DX� VHLQ� GH� OD� FODVVH�

DSSRUW«HV� SDU� OHV� HQVHLJQDQWV� YD� GX� VSRQWD��
Q«LVPH��RX� GX�SUDJPDWLVPH�� OH� SOXV�JUDQG� DX� IRU��
PDOLVPH�MXULGLVPH� OH� SOXV� SRXVV«�� 3DUIRLV�� OH�
m� V\VWªPH�}� DGRSW«� HVW� WUªV� VRXSOH�� SHX� RXWLOO«��
J«U«�VDQV� UªJOH� «FULWH�� VDQV� LQVWDQFH� GH�Q«JRFLDW
LRQ�HW� GH�SURGXFWLRQ�GHV�UªJOHV��3DUIRLV�� LO� HVW�DX�
FRQWUDLUH� WUªV� FRGLIL«� HW� UHSRVH� VXU� XQ� WUDYDLO� GH�
Q«JRFLDWLRQ�� G
H[SOLFLWDWLRQ�� GH� SXEOLFLVDWLRQ� TXL�
DERXWLW� ¢� GHV� VROXWLRQV� PHWWDQW� O
DFFHQW� VXU� O
LP��
SHFFDELOLW«� IRUPHOOH� GHV� SURF«GXUHV� �U«XQLRQV� GH�
FRQVHLOV�� «OHFWLRQV��YRWHV��G«S¶WV�GH�U«FODPDWLRQV�
«FULWHV������ 'DQV� OHV� GHX[� FDV�� OHV� «OªYHV� GRLYHQW�
DFTX«ULU� GHV� KDELWXGHV� GH� YLH�� PDLV� FH� TXL� GLV
WLQJXH� OHV�IRQFWLRQQHPHQWV��F
HVW�TXH�GDQV�XQ� FDV�
OD� YLH� GH� OD� FODVVH� UHSRVH� HVVHQWLHOOHPHQW� VXU�
O
KDELWXGH� HW� OD� U«JXODWLRQ� RUDOH� HW� TXH� GDQV�
O
DXWUH� FDV� RQ� IDLW� U«I«UHQFH� H[SOLFLWHPHQW� ¢� OD�
UªJOH�� VXSSRV«H�FRQQXH�GH�WRXV�� SDUIRLV� SURGXLWH�
FROOHFWLYHPHQW����

/
LPSRUWDQFH� GH� OD� UªJOH� GDQV� OH� GLVSRVLWLI� GLV
FLSOLQDLUH� VH� PHVXUH� ¢� OD� PDQLªUH� GRQW� HOOH� HVW�
SURGXLWH�� «QRQF«H�� PRELOLV«H� HW� «YHQWXHOOHPHQW�
PRGLIL«H�� ([LVWH�W�LO�GHV�UªJOHV�"� &HV�UªJOHV� VRQW��
HOOHV� OH� SURGXLW� G
XQH� GLVFXVVLRQ� FROOHFWLYH�"�
([LVWH�W�LO� XQH� LQVWDQFH� VS«FLILTXH� GH� GLVFXVVLRQ�
HW� G
«ODERUDWLRQ� GH� FHV� UªJOHV�"� $�W�RQ� IRUPHOOH
PHQW�YRW«� SRXU� OHV� PHWWUH� HQ� SODFH�"� $�W�RQ�
GHPDQG«�RX� QRQ� DX[�HQIDQWV� �HW� «YHQWXHOOHPHQW�¢�
OHXUV� SDUHQWV��GH�VLJQHU� OH� GRFXPHQW�PHQWLRQQDQW�
O
HQVHPEOH� GHV� UªJOHV� ¢� UHVSHFWHU�"� 6RQW�HOOHV�
DIILFK«HV�"� 6
\� U«IªUH�W�RQ� H[SOLFLWHPHQW� DX�
PRPHQW� R»� XQH� LQIUDFWLRQ� HVW� FRPPLVH�"� /HV�
VDQFWLRQV� VRQW�HOOHV� SU«YXHV� HQ� FDV� G
LQIUDFWLRQ�
DX[� UªJOHV�"� /HV� «OªYHV� VRQW�LOV� FRQVXOW«V� VXU� OD�
QDWXUH� GH�FHV� VDQFWLRQV�"� /HV� «OªYHV� SHXYHQW�LOV�
G«FLGHU� HQ� FRXUV� G
DQQ«H� GX� FKDQJHPHQW� GHV�
UªJOHV�"� 6HORQ� OHV� U«SRQVHV� DSSRUW«HV� SDU� OHV�
HQVHLJQDQWV� ¢� FHV�PXOWLSOHV� TXHVWLRQV�� OHV�GLVSRV
LWLIV�S«GDJRJLTXHV�SHXYHQW�YDULHU� O«JªUHPHQW� RX�
FRQVLG«UDEOHPHQW��

/RUVTXH� OHV� HQVHLJQDQWV� VH� U«IªUHQW� H[SOLFLW
HPHQW�DX[� UªJOHV� «FULWHV� HQ� FDV� GH� WUDQVJUHVVLRQ�
GHV� UªJOHV�� OH� PRGªOH� SROLWLTXH� DGRSW«� HVW� SOXV�
IRUPHO� TXH� FHOXL� TXL� HVW� PLV� HQ� ĕXYUH� GDQV� OHV�
FDV� R»� OH� UªJOHPHQW� HVW� «FULW� HQ� G«EXW� G
DQQ«H�
PDLV� Q
HVW� SDV� Y«ULWDEOHPHQW� FRQVWLWX«� FRPPH�
U«I«UHQFH� ORUVTXH� OHV� SUREOªPHV� VH� SRVHQW�� HW�
ELHQ� SOXV� IRUPHO� HQFRUH� TXH� ORUVTX
DXFXQ� UªJO
HPHQW� Q
HVW� «ODERU«� HW� TXH� OD� U«JXODWLRQ� GX� IRQF
WLRQQHPHQW� GH� OD�VDOOH�GH�FODVVH�VH�IDLW� RUDOHPHQW��
HQ� IRQFWLRQ�GHV�FRQWH[WHV�HW� GDQV� O
LQWHUDFWLRQ�GX�
PD°WUH� �TXL� G«WLHQW� O
DXWRULW«�� HW� GHV� «OªYHV�� /H�

/D�FRQVWUXFWLRQ� GH� O
m� DXWRQRPLH� }� ¢� O
«FROH�SULPDLUH��� HQWUH� VDYRLUV� HW� SRXYRLUV� ����



PRGªOH� SROLWLTXH�SOXV�VRXSOH�� SOXV� LQIRUPHO�� PDLV�
DXVVL� SOXV� IORX� HW� SRWHQWLHOOHPHQW� SOXV� DUELWUDLUH��
VDQV� «ODERUDWLRQ�FROOHFWLYH�GH�UªJOHV�«FULWHV�� VDQV�
SRVVLELOLW«� GH� Q«JRFLDWLRQ� GHV� UªJOHV�� VDQV� «OHF
WLRQ�� VDQV�SURF«GXUH�GH�UHQYRL� GHV�FDV�DX[�UªJOHV�
«FULWHV����� HVW� XQ� PRGªOH� TX
RQ� SRXUUDLW� TXDOLILHU�
GH�m� IDPLOLDO� }�� (Q� HIIHW�� OD�IDPLOOH� HVW� OH� SOXV�VRX
YHQW� OH� OLHX� GH�O
LQIRUPHO�� GH�O
HQWUH� VRL� R»� O
DXWR
ULW«�GHV� SDUHQWV� QH� UHSRVH� VXU� DXFXQ� UªJOHPHQW�
SDUWLFXOLHU��PDLV� VXU� OD� ELHQYHLOODQFH� �IRQG«H�HQ� FH�
FDV�VXU� O
DPRXU�� ¢� O
«JDUG�GHV�HQIDQWV�� &H�PRGªOH�
IDPLOLDO� HVW� FHOXL� TXL� ODLVVH� OH� PRLQV� OD� SODFH� ¢�
O
DXWRQRPLH�GH�O
HQIDQW� FDU�FHOXL�FL�GRLW� GHPDQGHU�
IU«TXHPPHQW� O
DXWRULVDWLRQ� ¢� O
HQVHLJQDQW� GH�IDLUH�
OHV� FKRVHV�� QH� PD°WULVDQW� SDV� O
HQVHPEOH� GHV�
UªJOHV�GX� MHX� HW� QH� SRXYDQW�SDV�YUDLPHQW� V
RULHQ
WHU�SDU�OXL�P¬PH�HQ� WRXWH�FRQQDLVVDQFH�GH�FDXVH��

6L� O
«FROH�UHSRVH� KLVWRULTXHPHQW� VXU� XQ� «QRUPH�
WUDYDLO� G
REMHFWLYDWLRQ� HW� GH� FRGLILFDWLRQ�� VL� HOOH�
HVW� ELHQ� O
LQVWDQFH� GH� VRFLDOLVDWLRQ� R»� O
RQ� D�
DSSULV� KLVWRULTXHPHQW� ¢� QH� SOXV� RE«LU�¢�XQH� SHU
VRQQH� PDLV� ¢�GHV� UªJOHV� VXSUD�SHUVRQQHOOHV� �TXL�
V
LPSRVHQW�DXWDQW� DX[�«OªYHV� TX
DX[�PD°WUHV�� �����
OHV� HQVHLJQDQWV�GH�OD� ILQ� GX� ;;H� VLªFOH�FRQWLQXHQW�
FHSHQGDQW� VDQV� FHVVH� ¢� FRPSRVHU�� SOXV� RX�
PRLQV�� DYHF� GHX[� ORJLTXHV� DQWDJRQLTXHV� �� G
XQH�
SDUW�� OD� ORJLTXH�GH�OD� VRXSOHVVH�SUDJPDWLTXH�HW�GH�
O
LQIRUPHO� �VHQV�SUDWLTXH� GHV�VLWXDWLRQV� HW� GH�O
R
SSRUWXQLW«� GHV� G«FLVLRQV�� HW�� G
DXWUH� SDUW�� OD�
ORJLTXH�GH�OD� FODUW«��GH�OD�IRUPDOLW«�� GH�O
H[SOLFLWD��
WLRQ� HW� GH� OD� IL[DWLRQ� �FRGLILFDWLRQ� GHV� SUDWLTXHV���
0¬PH� OHV� HQVHLJQDQWV� OHV� SOXV� HQFOLQV� ¢� FRGLILHU�
ᒫ� HW� TXL� VRQW�GX� P¬PH�FRXS� REOLJ«V�GH�PHWWUH�HQ�
SODFH� GHV� SURF«GXUHV� GH� UHFWLILFDWLRQV� U«JXOLªUHV�
GHV�FRGHV��UHGLVFXVVLRQ� GHV� UªJOHV�HQ� FRQVHLO�GH�
FODVVH�� HQ� FRQVHLO� G
«FROH����� DMRXW� GH� FHUWDLQHV�
UªJOHV�HQ� IRQFWLRQ� GHV�«Y«QHPHQWV�VXUYHQXV�GDQV�
OD� FODVVH�RX�GDQV� O
«FROH�� ᒫ� QH� SHXYHQW� SDV�WRXW�
FRGLILHU� HW� VRQW�DPHQ«V� ¢� m� IDLUH� DYHF� }� XQH� PXO
WLWXGH� G
KDELWXGHV� LQFRUSRU«HV�� GH� UªJOHV� LPSOL
FLWHV�� G
«YLGHQFHV� RX� G
DOODQW�GH�VRL� TXH�UHTXLHUW�
OH� IRQFWLRQQHPHQW�RUGLQDLUH� GH�OD� FODVVH�� /H� FRGH�
DSSRUWH�VRQ� ORW� GH� FRQWUDLQWHV� HW� QH� SHXW� ᒫ� VDXI�
¢� SUHQGUH� OH� ULVTXH� GH� OD� ULJLGLW«� OD� SOXV� RSSU
LPDQWH� HW� OD� SOXV� «WRXIIDQWH�� FDUDFW«ULVWLTXH� GHV�
EXUHDXFUDWLHV� OHV� SOXV� IRUPDOLVWHV� RX� GHV� GLVFL
SOLQHV� PLOLWDLUHV� OHV� SOXV�WDWLOORQQHV� ᒫ� VH� VXEVWL
WXHU�HQWLªUHPHQW� DX[� KDELWXGHV� LQFRUSRU«HV� HW�
DX[� LQWHUGLWV� WDFLWHV�� '
DLOOHXUV�� ORUVTX
RQ� OHXU�
GHPDQGH� VL� WHOOH� RX� WHOOH� GH� OHXUV� SUDWLTXHV� HVW�
FRGLIL«H�� U«JO«H� HW� «FULWH�� OHV� HQVHLJQDQWV� ILQLV
VHQW�� ¢�XQ� PRPHQW�RX� ¢� XQ� DXWUH�� SDU�GLUH� �� m� �D��

LOV� OH� VDYHQW� }� �VRXV�HQWHQGX� �� m� ,QXWLOH� GH�O
«FULUH��
FDU� FHOD� HVW� GHYHQX� XQH� «YLGHQFH� GH� OD� YLH� GH�
JURXSH�}��� 'DQV�OHV�GHX[�FDV��OHV�DYDQWDJHV�HW� OHV�
LQFRQY«QLHQWV� H[LVWHQW� �� OLPLWDWLRQ� GH� O
DUELWUDLUH��
PDLV� ULJLGLW«� SRVVLEOH�GX� F¶W«� GX� V\VWªPH� REMHFW
LY«�YV� VRXSOHVVH��PDLV�ULVTXH� G
DUELWUDLUH�GX� F¶W«�
GH� OD� G«FLVLRQ� SUDJPDWLTXHPHQW�DQFU«H��

(QWUH� FHV�GHX[� S¶OHV�� OH�PRGªOH� SROLWLTXH� GH�OD�
m� Q«JRFLDWLRQ�FROOHFWLYH�}� SHUPDQHQWH�� YHUV� OHTXHO�
VHPEOHQW� YRXORLU� WHQGUH� LG«DOHPHQW� FHUWDLQHV�
FODVVHV�� Q
HVW� DVVLPLODEOH� QL� DX� PRGªOH� MXULGLTXH�
IRUW� TXL� SULYLO«JLH� OH� UHFRXUV� ¢� GHV� UªJOHV� H[SOL
FLWHV� UHODWLYHPHQW�VWDEOHV�� QL� DX�PRGªOH�GH� OD�VRX
YHUDLQHW«� HQVHLJQDQWH�� ,O� SULYLO«JLH� OD� GLVFXVVLRQ�
FROOHFWLYH� VXU� FKDTXH�FDV�TXL�VH�SU«VHQWH� �����

/H�S¶OH�FRJQLWLI�

/H� S¶OH� FRJQLWLI� GH� O
DXWRQRPLH� UHQYRLH� ¢� GHV�
SUDWLTXHV� VFRODLUHV� WHOOHV� TXH� OD� OHFWXUH� VLOHQ
FLHXVH�� OD� PLVH� HQ� SODFH�GH�FRQVLJQHV�«FULWHV�TXL�
GRLYHQW� ¬WUH� OXHV�DYHF� SU«FLVLRQ� HW� ULJXHXU�� O
XWLO
LVDWLRQ� GH� ILFKLHUV� G
H[HUFLFH� �TXL� SHXYHQW� ¬WUH�
DXWRFRUUHFWLIV��� GX� GLFWLRQQDLUH� �SRXU�FKHUFKHU� OH�
VHQV� GH� PRWV� LQFRQQXV��� GH� OD� %&'� �¢� WLWUH� GH�
UHFKHUFKH�GRFXPHQWDLUH�� RX� HQFRUH�O
KDELWXGH� GH�
QH� SDV� U«SRQGUH� LPP«GLDWHPHQW� DX[� TXHVWLRQV�
GHV� «OªYHV� DILQ� TX
LOV� QH� GHYLHQQHQW� SDV� G«SHQ
GDQWV�GH� O
HQVHLJQDQW�� PDLV� TX
LOV� IDVVHQW� O
HIIRUW�
GH� FKHUFKHU� SDU� HX[�P¬PHV� OHV� LQIRUPDWLRQV�
Q«FHVVDLUHV�¢� OD� U«DOLVDWLRQ� GH� O
H[HUFLFH�� /
«OªYH�
DXWRQRPH� HVW� O
«OªYH� TXL� VDLW� IDLUH� XQ� H[HUFLFH�
VHXO�� VDQV� O
DLGH�GX� PD°WUH�� VDQV� SRVHU� GH� TXHVW
LRQV�� TXL� VDLW� OLUH� DYHF� OHV� \HX[� HW� U«VRXGUH� SDU�
OXL�P¬PH� XQ� SUREOªPH�� TXL� VDLW� VH� G«EURXLOOHU�
GDQV� OD� U«DOLVDWLRQ�G
XQ�H[HUFLFH� VFRODLUH�DYHF�OHV�
VHXOHV�FRQVLJQHV� «FULWHV����

/HV�H[SUHVVLRQV�XWLOLV«HV�SDU�OHV�HQVHLJQDQWV�RX�
OHV� LQVSHFWHXUV�PRQWUHQW� TXH�m� WUDYDLO� DXWRQRPH�}�
HVW� VRXYHQW�XQ� VWULFW� «TXLYDOHQW� GH�m� WUDYDLO� LQGLYL
GXHO�}�� $LQVL�� ORUVTX
XQ� LQVSHFWHXU� «FULW� HQ� �����
GDQV�XQ� UDSSRUW� �� m� /
HPSORL�GX� WHPSV�FRPSUHQG�
OHV� «WXGHV�GLULJ«HV�TXL�SHUPHWWHQW� XQ� WUDYDLO�DXW
RQRPH� RX� SDU� GHX[� DXWRXU� GH� OD� OHFWXUH�� }�
m� 7UDYDLOOHU� HQ� DXWRQRPLH�}� VLJQLILH� GRQF� VRXYHQW�
m� WUDYDLOOHU� VHXO� }� HW� O
DXWRQRPLH� OD� SOXV�IU«TXHP
PHQW�SHQV«H� ¢� O
«FROH�� HW� SOXV� ODUJHPHQW� GDQV� OH�
PRQGH�VRFLDO�� HVW�IRQGDPHQWDOHPHQW� XQH� DXWRQR
PLH�LQGLYLGXHOOH�� 3DU� H[HPSOH�� FKDFXQ� GRLW� ¬WUH�
G«VRUPDLV� FDSDEOH� GH� OLUH� HW� G
«FULUH� GH� ID©RQ�
DXWRQRPH� HW� O
LG«H� G
XQH� DXWRQRPLH� FROOHFWLY
HPHQW�DVVXU«H� �GDQV� GHV� IDPLOOHV� UHVWUHLQWHV�

���� 5HYXH�)UDQ©DLVH� GH�3«GDJRJLH�� Qr� ����� DYULO�PDL�MXP� �����



RX� «ODUJLHV�� GDQV� GHV� U«VHDX[� VRFLDX[����� Q
D�SDV�
FRXUV� GDQV� OHV� GLVFRXUV� FRQWHPSRUDLQV� TXL�
SULYLO«JLHQW� OHV� FRPS«WHQFHV� LQGLYLGXHOOHPHQW�
DFTXLVHV��7RXW�VH�SDVVH�FRPPH�VL� OH� PRQGH�VRFLDO�
«WDLW� XQ� WK«¤WUH� R»� QH� VH�MRXDLHQW� TXH�GHV�IDFH�¢��
IDFH� LQGLYLGXV� LVRO«V�VLWXDWLRQV� �� FRPPH� V
LO� «WDLW�
U«GXFWLEOH� ¢� XQH� V«ULH� GH� FRPSRUWHPHQWV� LQGLY
LGXHOV� DXWRQRPHV�HW� DWRPLV«V������

/
DXWRQRPLH� VFRODLUH� VXSSRVH� GH� VDYRLU� OLUH�
SRXU�XQH�UDLVRQ�HVVHQWLHOOH� �� OHV�UªJOHV�GH�YLH�� OHV�
DIILFKDJHV� GLGDFWLTXHV� HW� OHV� UHVVRXUFHV� VXU� OHV
TXHOOHV� OHV� «OªYHV� VRQW� FHQV«V� V
DSSX\HU� SRXU�
FRQVWUXLUH� OHXU� VDYRLU� HW� JRXYHUQHU� OHXU� DFWLRQ�
VRQW�GH� QDWXUH� «FULWH�� /
DXWRQRPLH� VFRODLUH� Q
HVW�
SDV� XQH� m� DXWRQRPLH� J«Q«UDOH�}�� XQH� FDSDFLW«�
J«Q«UDOH� HW� WUDQVYHUVDOH� ¢� V
DGDSWHU� ¢� Q
LPSRUWH�
TXHO�W\SH� GH� VLWXDWLRQ�� PDLV�XQH�DXWRQRPLH�VS«FL
ILTXH�DUWLFXO«H� ¢� XQH� FXOWXUH� «FULWH� VFRODLUH� HW� ¢�
GHV� GLVSRVLWLIV� REMHFWLY«V�� *DJQHU�GH� O
DXWRQRPLH�
GDQV�FHUWDLQV�GRPDLQHV�GH�OD�YLH�SUDWLTXH�HVW� SDU
IRLV� «YRTX«� SDU� OHV� HQVHLJQDQWV� �VDYRLU� V
KDELOOHU�
VHXO�� ODFHU� VHV�FKDXVVXUHV������ SDUWLFXOLªUHPHQW� HQ�
FH� TXL� FRQFHUQH� OHV� «OªYHV� OHV� SOXV� SHWLWV�� PDLV�
HVW�QHWWHPHQW�PRLQV�FODVVDQW�TXH�O
DXWRQRPLH�SDU�
UDSSRUW� DX[� UªJOHV� GLVFLSOLQDLUHV� HW� SDU� UDSSRUW�
DX[�VDYRLUV�«FULWV��

'H� P¬PH�� QH� SDV�U«SRQGUH� LPP«GLDWHPHQW� DX[�
VROOLFLWDWLRQV�GHV�«OªYHV�ORUVTX
LOV�FRPPHQFHQW�XQ�
H[HUFLFH�� ORUVTX
LOV� GRLYHQW� U«IO«FKLU� ¢� XQ� SUR
EOªPH� RX� PHQHU�XQH�UHFKHUFKH�� F
HVW� OHV� KDELWXHU�
¢� G«FKLIIUHU� VHXOV� OHV� FRQVLJQHV� RX� OHV� «QRQF«V�
GHV� SUREOªPHV�� EUHI� ¢� IDLUH� IDFH� VHXOV� DX[� LQIR
UPDWLRQV� «FULWHV� GRQW� LOV� GLVSRVHQW�� /D� OHFWXUH�
VLOHQFLHXVH� DSSDUD°W� DLQVL� FRPPH� OD� SLHUUH� DQJXO
DLUH�GH� O
DXWRQRPLH� VFRODLUH� HQ� PDWLªUH� G
DFFªV�
DX[�VDYRLUV��

/
DXWRQRPLH� GDQV� OD� FRQVWUXFWLRQ� GHV� VDYRLUV�
SDVVH� GRQF� SDU� O
XVDJH�� QRQ� JXLG«� SDU� O
DGXOWH��
G
LQVWUXPHQWV� GH� WUDYDLO� WHOV� TXH� OHV� ILFKLHUV�
G
H[HUFLFHV�� OH� GLFWLRQQDLUH� RX� FHUWDLQV� PDQXHOV��
8QH� S«GDJRJLH� TXL� FRQWRXUQH� OH� GLVSRVLWLI� m� IURQW
DO�}� GH� OD� OH©RQ� PDJLVWUDOH� SRXU�PHWWUH� HQ� SODFH�
GHV� DFWLYLW«V� GLII«UHQWHV� VHORQ� OHV� «OªYHV� RX� OHV�
JURXSHV� G
«OªYHV� HW� SULYLO«JLHU� OH� WUDYDLO� m� DXWR
QRPH� }� �LQGLYLGXHO�� VDQV�DLGH�GLUHFWH�� QH� SHXW�IDLUH�
DXWUHPHQW�TXH�GH�V
DSSX\HU�VXU� GHV�GLVSRVLWLIV�GH�
VDYRLUV�REMHFWLY«V������WHOV�TXH�OHV�ILFKLHUV�G
H[HU
FLFHV��$YHF�GHV�«OªYHV� KDELWX«V�¢� XQ� WHO� IRQFWLR
QQHPHQW�HW� VDFKDQW� OLUH� VLOHQFLHXVHPHQW�� OD� FODVVH�
SHXW� m� WRXUQHU�}� VDQV� TXH� O
DGXOWH� VRLW� VROOLFLW«�
V\VW«PDWLTXHPHQW��

'X� SRLQW� GH� YXH� GHV� G«SRVVHVVLRQV� RUGLQDLUHV�
TXL� FDUDFW«ULVHQW� OHV� S«GDJRJLHV� PRLQV� FHQWU«HV�
VXU� O
DXWRQRPLH�GH�O
HQIDQW�� LO� IDXW� «YRTXHU�OD�QRQ��
PD°WULVH� SDU� OHV�«OªYHV� GH�O
HPSORL� GX�WHPSV�MRXU
QDOLHU�� KHEGRPDGDLUH� RX� PHQVXHO�� /
HPSORL� GX�
WHPSV� HVW� DORUV� HVVHQWLHOOHPHQW� DIILFK«� ¢� O
LQWHQ
WLRQ�GH�O
LQVSHFWHXU� �PDQLªUH�G
DIILFKHU�VD�PLVH� HQ�
FRQIRUPLW«� HX� «JDUG� DX[� FRQWUDLQWHV� KRUDLUHV� GX�
SURJUDPPH� VFRODLUH�� HW� GHV� «YHQWXHOV� UHPSOD
©DQWV�HQ� FDV�G
DEVHQFH��/HV�HQIDQWV� HQWUHQW� GRQF�
GDQV� XQ� U\WKPH� VFRODLUH� TXL� D� «W«� SHQV«� HQ�
GHKRUV�G
HX[� HW� VXU� OHTXHO� LOV� Q
RQW� DXFXQH� SULVH��
QL� U«HOOH� �DXFXQH� SRVVLELOLW«� GH� PRGLILFDWLRQ�� QL�
V\PEROLTXH��SDV�GH�YLVXDOLVDWLRQ�GH�FHW�HPSORL�GX�
WHPSV� TXL� OHXU� SHUPHWWUDLW� GH� VH� UHS«UHU�GDQV� OH�
WHPSV���

/D� S«GDJRJLH� GH� O
DXWRQRPLH� UHYLHQW� GRQF�
VXU� FHWWH� G«SRVVHVVLRQ�� 2Q� H[SOLFLWH� RUDOHPHQW�
O
HPSORL�GX�WHPSV�GX� MRXU�� 2Q� «FULW� DX�WDEOHDX�RX�
RQ� DIILFKH� O
HPSORL� GX� WHPSV� GX� MRXU� RX� GH�
OD� VHPDLQH�� 2Q� OH� IDLW� «FULUH� DX[� «OªYHV�� HQ� OHV�
GRWDQW� SDUIRLV� G
XQ� LQVWUXPHQW�� OH� FDKLHU� GH�
WH[WHV�� U«VHUY«� MXVTXH�O¢� DX[� SOXV� m� JUDQGV� }�
�FHX[� TXL� HQWUHQW� DX�FROOªJH��� 2Q� GRQQH� OD� SRVVLE
LOLW«�DX[� «OªYHV� GH� SHUVRQQDOLVHU� OHXU� HPSORL� GX�
WHPSV�HQ� IDLVDQW�GHV� FKRL[� GDQV�XQH� V«ULH�G
DFWL
YLW«V������� 2Q� OHXU� FRQIªUH� OH� GURLW� GH� PRGLILHU�
O
HPSORL� GX�WHPSV� H[LVWDQW� RX� GH� SDUWLFLSHU� ¢� VD�
FRQVWLWXWLRQ� ORUV� GHV� FRQVHLOV� G
«OªYHV�� 8QH� IRLV�
HQFRUH�� O
HQIDQW� HVW�PLV� HQ� SRVLWLRQ� G
DYRLU�¢�PD°W
ULVHU� GHV�FKRVHV� TXL� OXL� «FKDSSDLHQW�MXVTXH�O¢� HW�
TXH� VHXOV� OHV� HQVHLJQDQWV� DYDLHQW� OH� SRXYRLU� GH�
FU«HU� HW� GH� PRGLILHU�� 2Q� WHQG� DORUV� YHUV� XQH� GLV
WULEXWLRQ� SOXV� «JDOLWDLUH� GHV� PR\HQV� GH� PD°WULVH�
GX� WHPSV�� UHPHWWDQW� HQ� TXHVWLRQ� OH� PRQRSROH�
HQVHLJQDQW�� 'ªV� ORUV� TX
LOV� VRQW� m� LQVWDOO«V� GDQV�
FHWWH� DWWLWXGH� }� ¢� O
«JDUG� GH� O
HPSORL� GX� WHPSV�
VFRODLUH��FRPPH�OH� GLW� XQH�HQVHLJQDQWH�� OHV�«OªYHV�
SHXYHQW� GHPDQGHU� GHV� H[SOLFDWLRQV� DX[� HQVHL
JQDQWV� TXL� QH� UHVSHFWHQW� SDV� O
HPSORL� GX� WHPSV��
/H� FR½W� GH� FH�W\SH� GH� m� PHVXUH� }� VFRODLUH� U«VLGH�
GRQF� GDQV� OD� Q«FHVVLW«�SRXU� O
HQVHLJQDQW� GH� MXVW
LILHU�� G
H[SOLTXHU�FH� TXL� UHOHYDLW�GH�VRQ� DUELWUDLUH�
HW� DOODLW�MXVTXH�O¢� GH�VRL��

(QILQ�� TXL� GLW� PD°WULVH�G
XQ� HPSORL�GX�WHPSV� HW��
VXUWRXW�� JHVWLRQ� GX� WHPSV�� GLW� JHVWLRQ� SRVVLEOH�
G
XQH� FKDUJH� GH� WUDYDLO�� /HV� «OªYHV� VRQW� DLQVL�
KDELWX«V�¢� J«UHU�� VXU�XQH� S«ULRGH�GH�WHPSV�G«WHU
PLQ«H�� XQ� FHUWDLQ� YROXPH�GH� WUDYDLO�� 3ODQ� GH� WUD
YDLO�� FRQWUDW� GH� WUDYDLO�� JHVWLRQ� GX� WHPSV� GH� WUD
YDLO� �� XQ� YRFDEXODLUH� HW� GHV� SUDWLTXHV� SHX�
KDELWXHOV�� SOXV�RUGLQDLUHPHQW� DVVRFL«V� DX� PRQGH�

/D� FRQVWUXFWLRQ�GH� O
m� DXWRQRPLH�}� ¢� O
«FROH�SULPDLUH� �� HQWUH� VDYRLUV� HW�SRXYRLUV� ����



GX� WUDYDLO�� IRQW� OHXU� DSSDULWLRQ� GDQV� OHV� GLVFRXUV�
GHV� HQVHLJQDQWV�� 3OXW¶W� TXH�GH� GRQQHU� V\VW«PD
WLTXHPHQW� GHV� H[HUFLFHV� ¢� IDLUH� m� DX� FRXS� SDU�
FRXS�}�� OHV� HQVHLJQDQWV� YLVHQW� ¢� KDELWXHU� OHV�
«OªYHV� ¢� SU«YRLU�� ¢� V
RUJDQLVHU�� ¢� SODQLILHU� OHXU�
SURSUH� DFWLYLW«�� 'H� SOXV�� OD� JHVWLRQ�� OH� SODQ� HW� OH�
FRQWUDW� VRQW� LQGLYLGXHOV� HW� SHUPHWWHQW� OD� PLVH� HQ�
SODFH� G
XQH� S«GDJRJLH� GLII«UHQFL«H�� YRLUH� LQGLY
LGXDOLV«H��

'(3(56211$/,6$7,21�'8�6$92,5�
(7�'8�32892,5�

8Q� «OªYH� SODF«� m� DX� FHQWUH� GX� V\VWªPH�}�� XQ�
«OªYH� DFWLI�� HQ� UHFKHUFKH�� XQ� «OªYH� U«IO«FKLVVDQW��
G«FRXYUDQW� SDU� OXL�P¬PH� HW� V
RUJDQLVDQW�� RS«UDQW�
GHV� FKRL[�� V
DXWR�«YDOXDQW�HW�� SDUIRLV�� V
DXWR�FRU��
ULJHDQW�� XQ� «OªYH�D\DQW� FRQWULEX«�¢� OD� IL[DWLRQ�GHV�
UªJOHV� FRPPXQHV� HW�� GH� FH� IDLW�� OHV� UHVSHFWDQW��
YRLO¢� GRQF� O
LPDJH� GH� O
«OªYH� TXL� VH� G«JDJH� GX�
ODQJDJH� S«GDJRJLTXH� DVVRFL«�¢� OD� QRWLRQ� G
DXWR
QRPLH�� /
DFWLRQ� Q
HVW� SOXV� SHQV«H�FRPPH� XQLTXH�
�FHOOH� GH�O
HQVHLJQDQW� VXU� O
«OªYH�� �� HOOH�HVW�G«PXOW
LSOL«H�� FDU� RQ� UHFRQQD°W� G«VRUPDLV�GHV� FDSDFLW«V�
G
DFWLRQ�� GH�MXJHPHQWV�� G
DSSU«FLDWLRQ�� G
«YDOXDW
LRQ��G
RUJDQLVDWLRQ����� DX[�«OªYHV�� '
R»�OD� FULWLTXH�
GH� OD� S«GDJRJLH� IURQWDOH�� GH� OD� FHQWUDQWH� GX�
PD°WUH� HW� GX� FRXUV� PDJLVWUDO� R»� O
HQVHLJQDQW� HVW�
SHU©X� FRPPH� VH� GLVWLQJXDQW� UDGLFDOHPHQW� GHV�
«OªYHV� HW� OHXU� IDLVDQW� IDFH� FRPPH� XQ� VRXYHUDLQ�
IDLW� IDFH� ¢� VHV� VXMHWV�� FRPPH� XQ� VDYDQW� IDLW� IDFH�
¢� GHV�LJQRUDQWV�� FRPPH�XQ� ¬WUH� FLYLOLV«�IDLW�IDFH�¢�
GHV� ¬WUHV� HQ� YRLH�GH�FLYLOLVDWLRQ� �VDXYDJHV�� ������

/
DXWRQRPLH� HVW� XQ� KRPPDJH� UHQGX� ¢� OD� G«SHU
VRQQDOLVDWLRQ� GX� SRXYRLU� HW� GX� VDYRLU�� XQH� IRUPH�
GH� G«SHQGDQFH� KLVWRULTXH� VS«FLILTXH�� /D� SHU
VRQQH� GX� PD°WUH� GLVSDUD°W� DX� SURILW� GH�GLVSRVLWLIV�
S«GDJRJLTXHV� REMHFWLY«V�� /D� IRUPH� VFRODLUH�
G
H[HUFLFH� GH� O
DXWRULW«� ¢� O
«FROH� VH� GLVWLQJXH� HQ�
FH� VHQV� GH�WRXWHV� OHV� IRUPHV� GH�SRXYRLU� IRQG«HV�
VXU� OD� YRORQW«� RX� O
LQVSLUDWLRQ� DUELWUDLUHV� G
XQH�
SHUVRQQH��5HVSHFWDQW� OHV�UªJOHV��F¶W«�SROLWLTXH�� HW�
FRPSUHQDQW� OHV�FRQVLJQHV�HW� OD�ILQDOLW«� GHV�W¤FKHV�
VFRODLUHV� �F¶W«� FRJQLWLI��� O
«OªYH� G«PRQWUH� ¢�
FKDTXH� LQVWDQW� TX
LO� HVW� SDUIDLWHPHQW� DGDSW«� ¢�
O
XQLYHUV� VFRODLUH� HW� VRQ� FRPSRUWHPHQW� QH�
U«FODPH� DXFXQH� LQWHUYHQWLRQ� H[W«ULHXUH� ^UDSSHO� ¢�
O
RUGUH�GLVFLSOLQDLUH�RX� DLGH� FRJQLWLYH��� &H� TXL� HVW�
PDO� YX� SDU� O
«FROH�� F
HVW� OD� G«SHQGDQFH� LQWH
USHUVRQQHOOH� �� GH� P¬PH� TXH� O
LQG«SHQGDQFH� ¢�
O
«JDUG�GHV�UªJOHV� GH�YLH� FROOHFWLYH��«OªYH�

SOLQ«�� RX� GHV� VDYRLUV� HQVHLJQ«V� �«OªYH� LQGLII«UHQW�
DX[� VDYRLUV� VFRODLUHV���

(Q� IDLW�� RQ� GHPDQGH� GH�SOXV� HQ� SOXV�DX[�«OªYHV�
G
LQW«ULRULVHU� OH� UHJDUG� VFRODLUH� �OHV� FDW«JRULHV�
GH� MXJHPHQWV� VFRODLUHV� GHV� SURGXFWLRQV� HW� GHV�
FRPSRUWHPHQWV�� OHV� VDYRLUV� VFRODLUHV�� OHV� UªJOHV�
VFRODLUHV�� OHV� LQW«U¬WV� FRJQLWLIV� VS«FLILTXHPHQW�
VFRODLUHV������ G
HQ�¬WUH� OHV� SRUWHXUV� ]«O«V�� /
«OªYH�
Q
HVW� SDV� SU«VXP«� m� FRXSDEOH�}�� DX� VHQV� R»� LO�
VHUDLW� D� SULRUL� VRXS©RQQDEOH� GH� QRQ� LQW«U¬W� VFRO
DLUH� RX� GH� YRORQW«� GH� FRQWRXUQHU� RX� GH� WUDQV
JUHVVHU� OHV� UªJOHV� GH� YLH� VFRODLUHV�� ,O� HVW�� DX�
FRQWUDLUH��SHQV«�FRPPH�SRXYDQW�¬WUH� UHVSRQVDEOH�
GH� VHV�DFWHV�� FDSDEOH� G
DXWR�G«WHUPLQDWLRQ�HW� GH�
FKRL[�UDLVRQQDEOHV�� SRUWHXU�GH�PRWLYDWLRQV� �DSS«
WHQFHV�� SRXU� OHV� DFWLYLW«V� VFRODLUHV�HW� GH� FDW«JRU
LHV�VFRODLUHV� GH� SHUFHSWLRQ� �FRPS«WHQFHV��� /H�
SRXYRLU� GH� MXJHPHQW� GHV� SHUIRUPDQFHV� HW� GHV�
FRPSRUWHPHQWV� ¢� OD� IRLV� VH� G«FRQFHQWUH� HW� VH�
G«SHUVRQQDOLVH��OH�PD°WUH�Q
HVW� SOXV� OH�VHXO� JDUDQW�
GH�O
RUGUH� SROLWLTXH� HW� FRJQLWLI� VFRODLUH���WRXW�HQ� VH�
SHUVRQQDOLVDQW� HQ� FKDFXQ�GHV� «OªYHV��

/H� VDYRLU�FRPPH� OH� SRXYRLU�VH�G«SHUVRQQDOLVHQW�
GDQV�OD�PHVXUH�R»� LOV� VH�G«WDFKHQW�GH�OD�SHUVRQQH�
GH� O
HQVHLJQDQW� HW� GH� VD� VXEMHFWLYLW«�� (Q� SUHQDQW�
HQ� FKDUJH�GHV�W¤FKHV��SURGXFWLRQ�GH�UªJOHV�� VDQFW
LRQV�� UHVSRQVDELOLW«V�DX�VHLQ�GH�OD�FODVVH�� JHVWLRQ�
GH� VRQ� WHPSV�� FRUUHFWLRQV�� «YDOXDWLRQV�� FKRL[�����
TXL� «WDLHQW� H[FOXVLYHPHQW� DVVXP«HV� SDU� OHV�
DGXOWHV�� OHV� «OªYHV� QH� SHXYHQW� SOXV� G«VRUPDLV�
DWWULEXHU� OH� SRXYRLU� HW� OH� VDYRLU� ¢� XQH� SHUVRQQH��
8QH� V«ULH� GH� m� SRXYRLUV� }� HQVHLJQDQWV� �VXU� OH�
WHPSV�� VXU� O
RUJDQLVDWLRQ� PDW«ULHOOH� HW� S«GDJRJ
LTXH��VXU� OHV� UªJOHV� GH� FRPSRUWHPHQWV� HW� O
«YD
OXDWLRQ� GHV� VDYRLUV�� VRQW� LG«DOHPHQW� GLVWULEX«V� ¢�
WRXV�� PRELOLVDEOHV� SDU� WRXV�� FKDFXQ� GHYDQW� PRQW
UHU�TX
LO� D� GX� m� SRXYRLU� }� VXU� OD� VLWXDWLRQ� VFRODLUH��
F
HVW�¢�GLUH�� HQ� G«ILQLWLYH�� TX
LO� D� SDUIDLWHPHQW�
LQFRUSRU«� OHV� UªJOHV� HW� KDELWXGHV� GH� FHW� XQLYHUV��
)LQDOHPHQW�� ORUVTXH� OHV� FRQGLWLRQV� GH� IRQFWLRQQH
PHQW�G
XQ� WHO� PRGªOH� VRQW� U«XQLHV� �GHV� «OªYHV�
VRFLDOHPHQW�SU«SDU«V�¢�FHOD�SDU�OHXUV� IDPLOOHV�� GHV�
FRQGLWLRQV�PDW«ULHOOHV�LQVWLWXWLRQQHOOHV�IDYRUDEOHV���
O
LQVWLWXWLRQ� VFRODLUH� GLVSRVH� G
XQ� SXLVVDQW� PR\HQ�
G
LPSOLFDWLRQ� RX�G
LQW«UHVVHPHQW� GH�O
«OªYH��

&21&/86,21� �� 81� )257� ,19(67,66(0(17�
(1�98(�'
81(��&2120,(�'
�1(5*,(�"�
/D� S«GDJRJLH�YLVDQW� O
DXWRQRPLH�GH�O
HQIDQW� SDU

YLHQW�� SDU� XQH� U«IOH[LRQ� HW� XQ� LQYHVWLVVHPHQW�

���� 5HYXH�)UDQ©DLVH� GH�3«GDJRJLH�� Qr� ����� DYULO�PDL�MXLQ� �����



LPSRUWDQW� HQ�PDWLªUH�G
REMHFWLYDWLRQ�GHV�VDYRLUV��¢�
VXUPRQWHU� OH� SUREOªPH� TX
D� UHQFRQWU«� KLVWRULTXH
PHQW�OD� P«WKRGH� LQGLYLGXHOOH� G
HQVHLJQHPHQW�
DYDQW� TXH� QH� V
LQYHQWH� OD� P«WKRGH� VLPXOWDQ«H�
�QRWDPPHQW� GDQV� OHV� «FROHV� ODVVDOOLHQQHV��� (Q�
HIIHW�� GDQV� OHV� SHWLWHV� «FROHV� UXUDOHV� G
$QFLHQ�
5«JLPH�SDU� H[HPSOH�� OH� U«JHQW� FKDUJ«�G
HQVHLJQHU�
SUDWLTXH� XQ� HQVHLJQHPHQW� SXUHPHQW� LQGLYLGXHO� GH�
OD� OHFWXUH��GH�O
«FULWXUH�HW� SDUIRLV�GX� FDOFXO�GRQW�OD�
UHQWDELOLW«� S«GDJRJLTXH� HVW� WUªV� IDLEOH� �� SHQGDQW�
TX
LO� IDLW� OLUH� HW� SDUIRLV� «FULUH� XQ� «OªYH�� OHV� DXWUHV�
MRXHQW�� OLVHQW� RX� VH�FKDPDLOOHQW� ������ 5LHQ� Q
D� «W«�
SU«YX� HW� SHQV«� SRXU� IDLUH� WUDYDLOOHU� FHX[� TXL� QH�
VRQW� SDV� GLUHFWHPHQW� VROOLFLW«V� SDU� O
HQVHLJQDQW��
&
HVW� OD� FRGLILFDWLRQ� GH� O
HQVHPEOH� GHV� SUDWLTXHV�
VFRODLUHV� ᒫ� GHV�VDYRLUV� HQVHLJQ«V� DX[�P«WKRGHV�
G
HQVHLJQHPHQW� HQ� SDVVDQW� SDU� OHV� PRLQGUHV�
DVSHFWV�GH�O
RUJDQLVDWLRQ�GH� O
HVSDFH�HW� GX�WHPSV�
VFRODLUH� ᒫ� TXL� YD�UHQGUH� SRVVLEOH� XQH� V\VW«PDWL
VDWLRQ�DFFUXH�HW� XQ� HQVHLJQHPHQW�GH� W\SH� VLPXO
WDQ«�� &RPPH� O
«FULW� 3LHUUH� /HVDJH�� m� /HV� «FROHV�
YRX«HV� DX� PRGH� LQGLYLGXHO� VRQW�HQFRUH�� DSUªV� OH�
PLOLHX� GX�;,;H� VLªFOH�� OHV�SOXV� QRPEUHXVHV��7RXWHV�
OHV� VWDWLVWLTXHV� HQ� IRQW� IRL�� 2Q� OLW� SHX�� WUªV� SHX��
VDQV� P«WKRGH� G«ILQLH� HW� J«Q«UDOHPHQW� VDQV�
PDQXHO� RX� PDW«ULHO� FRPPXQV�� &KDFXQ� DSSRUWH�
VRQ� OLYUH�� VRQ� DOPDQDFK�� /H� PD°WUH� DLGH� ¢� G«FKLII
UHU��PDLV� LO� Q
HVW�SDV�WRXMRXUV�GLVSRQLEOH� ������ }� 'H�
WRXWH� «YLGHQFH�� OD� P«WKRGH� LQGLYLGXHOOH� HVW� XQH�
m� P«WKRGH�}� TXL� UHSRVH� VXU� XQ� PDQTXH� GH� GLVSRV
LWLIV�REMHFWLY«V� XQ� WDQW� VRLW� SHX�VWDQGDUGLV«V��

(W� F
HVW�HQFRUH�JU¤FH�¢� XQ� QRXYHDX�WUDYDLO� G
RE
MHFWLYDWLRQ� TXH�O
«FROH� SHXW�SDVVHU�G
XQH�P«WKRGH�
VLPXOWDQ«H� ¢� XQH� P«WKRGH� GLII«UHQFL«H� VDQV�
UHWRPEHU�GDQV�OHV�HUUDQFHV� �HW� O
LQHIILFDFLW«� S«GD
JRJLTXH�� GH� OD� P«WKRGH� LQGLYLGXHOOH�� &
HVW� SDUFH�
TX
RQ�D� SHQV«�XQ� GLVSRVLWLI�S«GDJRJLTXH� GLII«UHQ
FL«�FRPSOH[H�� SDUFH� TXH�OHV� «OªYHV� VRQW�KDELWX«V�
¢� WUDYDLOOHU� VHXOV�� JU¤FH� ¢� XQ� PDW«ULDX� S«GD
JRJLTXH� LPSRUWDQW� �ILFKLHUV� G
H[HUFLFHV�� OLYUHV��
PDQXHOV�� GLFWLRQQDLUHV�� IHXLOOHV� SRO\FRSL«HV�� DII
LFKDJHV� GHV�FRQVLJQHV� HW� GH�FHUWDLQV� «QRQF«V� GH�
VDYRLUV�� LQVFULSWLRQ� GHV� FRQVLJQHV� DX� WDEOHDX������
TXH� OH� PD°WUH� SHXW� FLUFXOHU�G
XQ� JURXSH� ¢� O
DXWUH�
RX� V
DWWDUGHU� SOXV� ORQJXHPHQW� DXSUªV� GHV� «OªYHV�
OHV� SOXV� m� IDLEOHV�}�� VDQV� TXH� VRQ� DEVHQFH� Q
HQ
WUD°QH� O
DUU¬W� LPP«GLDW� GH� WRXWH� DFWLYLW«� S«GDJRJ
LTXH��

2Q� D� DIIDLUH� LG«DOHPHQW� LFL� ¢� XQH�Y«ULWDEOH� «FR
QRPLH� G
«QHUJLH� TXL� J«Q«UDOLVH�GHV� GLVSRVLWLIV�RX�
GHV� WHFKQLTXHV� TXH� OHV� HQVHLJQDQWV� FRQQDLVVHQW�
ELHQ� �� O
«FULWXUH�GHV�FRQVLJQHV�RX�GHV� LQVWUXFWLRQV�

DX� WDEOHDX� QRLU� D� «YLW«� GDQV� O
KLVWRLUH� DX� PD°WUH�
ELHQ� GHV� SDUROHV�� ELHQ� GHV� UHGLWHV�� ELHQ� GHV�
SHUWHV�G
«QHUJLH��'HSXLV�OHV�G«EXWV�GH�O
«FROH�SU
LPDLUH� HQ� )UDQFH� �DX�;9,,H� VLªFOH���RQ� D� YHLOO«� ¢�FH�
TXH�OHV� VDYRLUV� HQVHLJQ«V�� OHV� P«WKRGHV� G
HQVH
LJQHPHQW� HW� OHV� PRLQGUHV� DVSHFWV� GH� O
RUJDQLVD
WLRQ�GH� O
HVSDFH� HW� GX� WHPSV� VFRODLUH�� IDVVHQW�
O
REMHW�G
XQ�WUDYDLO� G
«FULWXUH� SHUPHWWDQW� DLQVL� XQH�
V\VW«PDWLVDWLRQ� GH� O
HQVHLJQHPHQW� HW� VXUWRXW� XQ�
HQVHLJQHPHQW�VLPXOWDQ«�� (W� F
HVW�SDUFH�TXH�WRXW�D�
«W«�«FULW�� SU«YX�� FRQWU¶O«�� FRGLIL«�G
DYDQFH� �V\OOD
EDLUHV�� WDEOHDX[� GH� OHFWXUH�� G
«FULWXUH� HW� G
DULW
KP«WLTXH�� WDEOHDX[�GH�VHQWHQFHV�PRUDOHV��PDQXHOV�
VFRODLUHV����� TXH�GHV�PD°WUHV� ELHQ� IRUP«V� SHXYHQW�
HQ� SDUWLH� V
HIIDFHU� DX� SURILW� GH� IRQFWLRQQHPHQWV�
VFRODLUHV�WUªV� VWULFWV��

&HFL�«WDQW�� SDUFH�TXH�O
«FROH� HVW� OH� OLHX� GH� O
DS��
SUHQWLVVDJH� GH� O
DXWRQRPLH� HW� TX
HOOH� VH� KHXUWH�
VRXYHQW� ¢� GHV� HQIDQWV� mSHX� DXWRQRPHV}� ������
O
«QHUJLH� SDVV«H�¢� O
LQYHVWLVVHPHQW� LQLWLDO� QH� SHU
PHW� TXH� WUªV� UDUHPHQW� GH� IDLUH� G
«QRUPHV� JDLQV�
G
«QHUJLH� SDU� OD� VXLWH�� /
HQVHLJQDQW� Q
D� JXªUH�
O
RFFDVLRQ� G
¬WUH�FH�VLPSOH� m� JXLGH�}� RX�FH�VLPSOH�
m� IDFLOLWDWHXU�}� U¬Y«� SDU� OHV�S«GDJRJXHV�� TXL� V
DS
SXLHUDLW� VXU� XQH� DXWRQRPLH�SU«�H[LVWDQWH��

/
XQ� GHV� SXLVVDQWV� REVWDFOHV� SUDWLTXHV� GH� OD�
S«GDJRJLH� GH� O
DXWRQRPLH� HVW�VRQ� FDUDFWªUH� SDU
WLFXOLªUHPHQW� FKURQRSKDJH� HW�RX� ILQDQFLªUHPHQW�
WUªV�FR½WHX[�� (Q� HIIHW�� OHV�HQVHLJQDQWV�W«PRLJQHQW�
GX� IDLW� TXH� FHWWH�G«PDUFKH�LPSOLTXH� XQ� ORXUG� WUD
YDLO� GH� SU«SDUDWLRQ� S«GDJRJLTXH� GH� PDQLªUH� ¢�
FU«HU� OHV�RXWLOV� TXH�OHV� «OªYHV�YRQW� SRXYRLU�XWLOLVHU�
GH�PDQLªUH�DXWRQRPH�� 5HSRVDQW�VXU� XQ� IRUW� LQYHV
WLVVHPHQW� HQ� PDWLªUH� GH� GLVSRVLWLIV� GH�VDYRLUV� HW�
G
LQIRUPDWLRQV� REMHFWLY«V� �ILFKLHUV�� DIILFKDJHV�����
FRPSHQVDQW� OD� QRQ�SU«VHQFH� HQVHLJQDQWH��� FH�
W\SH� GH� S«GDJRJLH� VXSSRVH� O
DFKDW� GH� ILFKLHUV�
�VRXYHQW� WUªV� FR½WHX[� UHODWLYHPHQW� DX[� PR\HQV�
GHV� FODVVHV��� OD� SKRWRFRSLH� GH� ILFKLHUV� H[LVWDQWV�
�FR½WHXVH� HQ� DUJHQW� HW� HQ� WHPSV� GH� SKRWRFRSLH��
RX� OD� FU«DWLRQ� GH�ILFKLHUV� �FR½WHXVH�HQ� WHPSV���'H�
P¬PH�� O
LQYHVWLVVHPHQW� TXH� GHPDQGH� XQH� S«GD
JRJLH� Q«FHVVDLUHPHQW� GLII«UHQFL«H� HVW� JUDQG� �� LO�
IDXW� G«SOR\HU� XQH� «QHUJLH� WUªV� LPSRUWDQWH� SRXU�
SU«YRLU� GHV� H[HUFLFHV� GLII«UHQWV� SRXU� GHV� «OªYHV�
GH� QLYHDX[�GLII«UHQWV��

&RPPH�GDQV� OH�P\WKH� GH�6LV\SKH�� OH� SUREOªPH�
TXH� UHQFRQWUH� O
HQVHLJQDQW� GDQV� O
DFFXPXODWLRQ�
G
XQ� VWRFN� GH� GLVSRVLWLIV� S«GDJRJLTXHV� �DII
LFKDJHV� GLGDFWLTXHV�� ILFKLHUV� G
H[HUFLFHV�� FRLQV�
GLII«UHQFL«V������ F
HVW�TXH�� QRQ� VHXOHPHQW�HQ� G«EXW�

/D�FRQVWUXFWLRQ�GH� �
m�DXWRQRPLH� }� ¢� O
«FROH�SULPDLUH� �� HQWUH� VDYRLUV� HW� SRXYRLUV� ����



GH� FDUULªUH� PDLV� DXVVL� ¢� O
RFFDVLRQ� GH� FKDTXH�
FKDQJHPHQW� GH� FODVVH�� LO� IDXW� ᒫ� SUREOªPH� GH�
PDQTXH� G
KDELWXGH� HQ� PRLQV� ᒫ� WRXW� UHFRPPHQF
HU�¢�]«UR�� ,QXWLOH� GH� SU«FLVHU�TXH� OHV� SUHPLªUHV�
DQQ«HV� WUªV� PRXYHPHQW«HV� GHV� MHXQHV� SURIHV
VHXUV�G
«FROH�� TXL� FKDQJHQW� FKDTXH� DQQ«H� GH�
FODVVH� HW�RX� G
«FROH�� QH� VRQW� SDV� SURSLFHV� ¢� OD�
FRQVWLWXWLRQ� G
XQ� WHO� SDWULPRLQH� S«GDJRJLTXH�
REMHFWLY«� HW�� GX� P¬PH�FRXS�� GHV� KDELWXGHV� TXL� \�
VRQW� DWWDFK«HV��

2Q� FRQVWDWH�Q«DQPRLQV� GDQV�OHV� HQWUHWLHQV�TXH�
SOXV� OHV� HQVHLJQDQWV� WUDYDLOOHQW� HQ� «TXLSH� HW�
FRQVWLWXHQW� GHV� U«I«UHQFHV� FRPPXQHV� HW� SOXV� OHV�
KDELWXGHV� VRQW� IDFLOHV� ¢� PHWWUH� HQ� SODFH�� 3DU�
H[HPSOH�� ORUVTX
LOV� WUDYDLOOHQW� HQ� FRPPXQ� HW�
HVVDLHQW� GH� FU«HU� GHV� VXSSRUWV� RX� GHV� RXWLOV�
S«GDJRJLTXHV� XWLOLVDEOHV� GDQV�WRXWHV� OHV� FODVVHV��
OHV� HQVHLJQDQWV� VH�IDFLOLWHQW� JUDQGHPHQW� OD� W¤FKH�
GDQV� OD� PHVXUH� R»� OHV� «OªYHV� FRQVHUYHQW�� GX� &3�
DX�&0��� OHV� P¬PHV�UHSªUHV��2Q� SDUYLHQW�GH�FHWWH�

PDQLªUH� SOXV� IDFLOHPHQW� ¢� LQVWDXUHU� GHV� KDEL
WXGHV�� FDU� FHOOHV�FL� VRQW� FRK«UHQWHV� HW� FRQFHUW
«HV��¢� OD� GLII«UHQFH�GHV�«FROHV�R»� OD� GLVFRQWLQXLW«�
HVW� JUDQGH� G
XQH� FODVVH� ¢� O
DXWUH�� �� OD� FXOWXUH�
FRPPXQH�GH�FHUWDLQHV�«FROHV�V
RSSRVH�OD�YDUL«W«��
SDV� WRXMRXUV� KDUPRQLHXVH�� GH� PLFUR�FXOWXUHV� GH�
FODVVH�� UHODWLYHPHQW� KHUP«WLTXHV� OHV� XQHV� DX[�
DXWUHV�� TXL� IRUFHQW� OHV� «OªYHV� ¢� YLYUH� GH�
FRQVWDQWHV�PLQL�U«DGDSWDWLRQV��1H� SRXYDQW�FRPSW
HU�WRXW� ¢�IDLW� VXU� OH� WUDYDLO� U«DOLV«�DQW«ULHXUHPHQW��
FKDTXH� HQVHLJQDQW� VH� UHWURXYH� FKDTXH� DQQ«H�
SODF«�GDQV� OD� SRVLWLRQ�GH�FHOXL� TXL� UHFRPPHQFH�¢�
IL[HU� �RUDOHPHQW� RX� SDU� «FULW�� OHV� UªJOHV� HW� ¢� IL[HU�
�GDQV� OHV� FRUSV�� OHV� KDELWXGHV�� 'H� OD� FRK«UHQFH�
LQWHU�HQVHLJQDQWV� HW� WUDQV�FODVVHV� G«SHQG� GRQF�
HQ� SDUWLH� OD� FRK«UHQFH� GHV� KDELWXGHV� GH� FODVVHV�
LQW«ULRULV«HV� HW�� GX� P¬PH� FRXS�� O
«FRQRPLH� FRO
OHFWLYH� G
«QHUJLH�HW� GH�IDWLJXH��

%HUQDUG� /DKLUH�
�FROH�1RUPDOH� 6XS«ULHXUH� /HWWUHV�

HW� 6FLHQFHV�+XPDLQHV�� /\RQ�
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��� 3URJUDPPHV� GH� O
«FROH� SULPDLUH�� 0LQLVWªUH� GH� O
�GXFDWLRQ�
QDWLRQDOH�� 'LUHFWLRQ�GHV�«FROHV�� 3DULV��&1'3�� ������S�� ����

��� 2S�� FLW��� S�� ��� �� /D�0D°WULVH� GH� OD� ODQJXH�¢� O
«FROH�� 0LQLVWªUH�
GH� O
(GXFDWLRQ� QDWLRQDOH� HW� GH� OD� FXOWXUH�� 'LUHFWLRQ� GHV�
«FROHV�� 3DULV�� &1'3�� ������

��� 6LWX«H� GDQV� OD� EDQOLHXH� HVW� GH� /\RQ�� &H� WUDYDLO� GH�
UHFKHUFKH�� U«DOLV«� DYHF� OD� FROODERUDWLRQ�GH� '�� +RPEXUJHU��
)�� 5HQDUG� HW� 6�� 7UDORQJR�� D� GRQQH� OLHX� ¢� XQ� UDSSRUW� GH�
UHFKHUFKH� LQWLWXO«� /D� &RQVWUXFWLRQ� GH� O
«OHY«� m� DXWRQRPH�}�
¢� O
«FROH� SULPDLUH�� 6DYRLUV�� SRXYRLUV� HW� GLII«UHQFLDWLRQV�
VRFLDOHV� �0LQLVWªUH� GH� O
�GXFDWLRQ� QDWLRQDOH�� GH� OD�
UHFKHUFKH� HW� GH� OD� WHFKQRORJLH��&1&5(�� DYULO������� ����S����

��� ���� UDSSRUWV� G
LQVSHFWLRQ� FRQFHUQDQW� OHV�HQVHLJQDQWV� L
QWHUYLHZHV� RQW� «W«� SOXV�V\VW«PDWLTXHPHQW�«WXGLHV� �VRLW�� HQ�
PR\HQQH�� HQWUH� �� HW� �� UDSSRUWV� SDU� HQVHLJQDQW��� /H� SOXV�
DQFLHQ�HVW� GDW«�GH������ HW� OHV� GHUQLHUV� RQW� HWH�U«GLJ«V�HQ�
��������� LQVSHFWHXUV�LGHQWLILDEOHV�RQW� VLJQH�FHV� GLII«UHQWV�
UDSSRUWV� HW� �� G
HQWUH� HX[� VRQW� SDUWLFXOLªUHPHQW� SUHVHQWV�
GDQV� OH� FRUSXV� �� O
XQ�� LQVSHFWHXU� GH� FLUFRQVFULSWLRQ� DX�
PRPHQW�GH� O
HQTX¬WH��D� U«GLJH�HQYLURQ� ����� GHV�UDSSRUWV�
OXV� �� OH� VHFRQG��HQYLURQ� ����� HW� OH� WURLVLªPH�� HQYLURQ� �� ���
6XU� OHV� ��� HQVHLJQDQWV�FRQFHUQHV�� ���Q
RQW� TX
�� RX� �� UDS
SRUWV� �HQVHLJQDQWV�HQ� WRXW�GHEXW�GH� FDUULªUH��� �� RQW� HQWUH�
�� HW� �� UDSSRUWV�� ��� RQW� HQWUH� �� HW� �� UDSSRUWV� HW�� HQILQ��
�� RQW� ��� UDSSRUWV� RX� SOXV� �HQVHLJQDQWV� SOXW¶W� HQ� ILQ� GH�
FDUULªUH���

��� 0¬PH�ORUVTXH�QRXV�QH� OHV� DYRQV� SDV�VROOLFLWHV��GHV� SURSRV�
J«Q«UDX[� RQW� VRXYHQW� HWH� VSRQWDQ«PHQW� WHQXV� ORUV� GHV�
HQWUHWLHQV� VXU� OHV� YDOHXUV� GH� FRPSHWLWLRQ� RX� GH� FRRS«UDW
LRQ��OD� G«PRFUDWLH�� OHV� m� VRL[DQWH�KXLWDUGV� }� RX� O
m� DGDSWD��
ELKWH� }� FRPPH� YDOHXU� FULWLTXDEOH� GX� OLE«UDOLVPH�� 0DLV� RQ�
SHXW� FRQVWDWHU� TXH� FHUWDLQV� HQVHLJQDQWV� SHXYHQW� DYRLU� OD�
m� W¬WH� }� WUªV� QHWWHPHQW� GX� F¶WH� GH� O
m�DXWRQRPLH� }� HW� XQ�
m� FRUSV� }� �OHV�JHVWHV� SURIHVVLRQQHOV��SOXV� UHVHUYH�� HW� LQYH
UVHPHQW��

���� m� 2Q� REWLHQW� XQ� LG«DOW\SH� HQ� DFFHQWXDQW� XQLODW«UDOHPHQW� XQ�
RX� SOXVLHXUV� SRLQWV� GH� YXH� HW� HQ� HQFKD°QDQW� XQH� PXOWLWXGH�

GH� SK«QRPªQHV� GRQQHV� LVRO«PHQW�� GLIIXV� HW� GLVFUHWV�� TXH�
O
RQ� WURXYH� WDQW¶W� HQ� JUDQG� QRPEUH�� WDQW¶W� HQ� SHWLW� QRPEUH�
HW� SDU� HQGURLWV� SDV� GX� WRXW�� TX
RQ� RUGRQQH�VHORQ� OHV� SUH
FHGHQWV� SRLQWV� GH�YXH� FKRLVLV�XQLODW«UDOHPHQW�� SRXU� IRUPHU�
XQ� WDEOHDX�GH�SHQV«H� KRPRJªQH��2Q�QH� WURXYHUD� QXOOH� SDUW�
HPSLULTXHPHQW� XQ� SDUHLO� WDEOHDX� GDQV� VD� SXUHW«� FRQFHSW
XHOOH��� ��� HVW� XQH�XWRSLH�� }�� 0�� :HEHU�� (VVDLV�VXU� OD� WK«RULH�
GH� OD� VFLHQFH�� 3DULV�� 3UHVVHV� 3RFNHW��$JRUD�� ������ S�� �����
�����

��� *�� 9LQFHQW�� /
�FROH�SULPDLUH� IUDQ©DLVH�� �WXGH�VRFLRORJLTXH��
/\RQ�� 38/�06+�� ������

��� &H� PRGªOH� SROLWLTXH� RX� GLVFLSOLQDLUH�Q
HVW� SDV�VDQV�UDSSRUW�
DYHF� GHV�WK«RULHV� GX� VRFLDO� �WHOOHV� TXH�FHOOH� GH� O
HWKQRPH��
WKRGRORJLH��� SRXU� OHVTXHOOHV� WRXW� HVW� Q«JRFLDWLRQ� ORFDOH�
HQWUH� DFWHXUV� HQ� SUHVHQFH�� HW�� SDU� FRQV«TXHQW�� ULHQ� QH�
V
LPSRVH� DX[� DFWHXUV� GH� O
H[W«ULHXU�� ,O� \� D� LFL�� GH� WRXWH� «Y
LGHQFH�� XQ� OLHQ� IRUW� HQWUH� WKHRULHV� GX� VRFLDO�HW� RULHQWDWLRQV�
SUDWLTXHV� �LFL� S«GDJRJLTXHV���

��� %�� /DKLUH�� /
,QYHQWLRQ� GH� �
mLOOHWWULVPH}�� 5K«WRULTXH� SX
EOLTXH�� «WKLTXH� HW� VWLJPDWHV�� 3DQV�� (GLWLRQV� OD� '«FRXYHUWH��
&ROO�� m� 7H[WHV� ¢� O
DSSXL� }�� ������

���� %�� /DKLUH�� m9HUV� XQH� DQWKURSRORJLH� SROLWLTXH� GHV� XVDJHV�
UHHOV�GHV�GLVSRVLWLIV� GH� P«PRLUH� REMHFWLY«H�}�� 5HYXH� HXUR
S«HQQH� GHV�6FLHQFHV�6RFLDOHV��7RPH�;;;9,�� ������Qr� �����
S�� ���������

���� /
XQ�GHV�WKHPHV�U«FXUUHQWV�GH� OD� S«GDJRJLH�GH� O
DXWRQRPLH�
HVW� FHOXL� GX� FKRL[�� 'RQQHU� OH� FKRL[� ¢� O
HOHYH� �G
XQ�DWHOLHU��
GH� O
DFWLYLW«� GDQV� OH� FDGUH� G
XQ� V\VWªPH� G
DFFXHLO�� G
XQ�
H[HUFLFH�� GH� OD� GDWH� GH� UHFLWDWLRQ� G
XQH� SR«VLH����� D� SRXU�
REMHFWLI� G
REWHQLU� VRQ� LQYHVWLVVHPHQW�� VD�PRWLYDWLRQ�� VRQ�
LQW«U¬W�� /H� UDLVRQQHPHQW� S«GDJRJLTXH� HVW� VLPSOH� �� V
LO� D�
FKRLVL�� O
HQIDQW� VHUD� Q«FHVVDLUHPHQW� GDYDQWDJH� GLVSRV«� ¢�
WUDYDLOOHU� TXH� ORUVTX
RQ� OXL� LPSRVH� �DUELWUDLUHPHQW�� OHV�
FKRVHV� 'RQQHU� OH� FKRL[� FRQVWLWXH�XQH�WHFKQLTXH�G
LQW«UH
VVHPHQW�RX� GH� FRQFHUQHPHQW�GH� O
HQIDQW�� TXL� QH� SHXW� G«VRU
PDLV�SOXV�GLUH� TXH�OHV� FKRVHV�TX
LO�IDLW� QH� O
LQW«UHVVHQW�SDV�
SXLVTX
LO� OHV� D�OXL�P¬PH� FKRLVLHV�� (Q� IDLVDQW� XQ� FKRL[�� WRXW�

���� 5HYXH�)UDQ©DLVH� GH� 3«GDJRJLH��Qr� ����� DYQO�PDL�MXLQ� �����



VH�SDVVH�FRPPH�VL� O
HQIDQW� VLJQDLW� XQ� FRQWUDW� TXL� VLJQLILDLW�
VRQ� HQJDJHPHQW�GDQV� OD� W¤FKH�� /H�SLªJH� S«GDJRJLTXH� HVW�
SXLVVDQW� FDU�� m� UHVSHFWDQW�}� OHV� G«VLUV� GH� O
HQIDQW�� O
HQVH
LJQDQW�O
HPS¬FKH� SDU�O¢� P¬PH�GH� FRQWHVWHU�� 6L� OH� WUDYDLO� HVW�
YRORQWDLUHPHQW� FRQVHQWL�� OH� UDSSRUW� REMHFWLI� G
LPSRVLWLRQ�
S«GDJRJLTXH�WHQG� ¢� V
HIIDFHU��

����� ,QYHUVHPHQW�� OD� FULWLTXH� SDU� FHUWDLQV� HQVHLJQDQWV� GH� OD�
S«GDJRJLH�GH� O
DXWRQRPLH�FRQVLVWH�D� LQWHUSUHWHU�FH�TXH�O
RQ�
SRXUUDLW� DSSHOHU� OD� m� GHFHQWUDOLVDWLRQ� GHV� SRXYRLUV� HQVHL
JQDQWV� }�� FRPPH� XQH� m� GHPLVVLRQ�}� RX� XQ� m� ODLVVHU�DOOHU�}�
FRXSDEOHV��

���� 5�� &KDUWLHU�� '�� &RPSªUH�� '�� -XOLD�� /
�GXFDWLRQ� HQ� )UDQFH��
3DQV��6('(6�� ������ S�� �����

���� 3�� /HVDJH�� /
(QVHLJQHPHQW�PXWXHO� GH� �����DX[�G«EXWV�GH�
OD� ,,,H� 5«SXEOLTXH�� &RQWULEXWLRQ� D� O
«WXGH� GH� OD� S«GDJRJLH�
GH� OD� OHFWXUH� HW� GH� O
«FULWXUH� GDQV� OHV� «FROHV� PXWXHOOHV��
7KHVH� GH� GRFWRUDW� �H� F\FOH�� 8QLYHUVLW«� 3DULV� 9�� ������
S�� ���������

���� &I�� VXU� OHV� UDLVRQV� VRFLDOHV� GX� PDQTXH� G
DXWRQRPLH� GHV�
HQIDQWV� GH� PLOLHX[� SRSXODLUHV� %�� /DKLUH�� 7DEOHDX[� GH�
IDPLOOHV�� +HXUV� HW�PDOKHXUV� VFRODLUHV� HQ�PLOLHX[�SRSXODLUHV��
3DULV��*DOOLPDUG�6HXLO��&ROOHFWLRQ�+DXWHV� (WXGHV���H�HGLWLRQ��
������

/D�FRQVWUXFWLRQ� GH� O
m�DXWRQRPLH�}� ¢� O
«FROH�SULPDLUH� �� HQWUH� VDYRLUV� HW�SRXYRLUV� ����
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