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9ROXPH ,

6RXV OD GLUHFWLRQ GH
ORQVLHXU OH SURIHVVHXU 'HQLV $327+(/2=
ODGDPH OH SURIHVVHXU $QQH 6$/$=$5 259,*
ODGDPH (PPD®XHSYOH

6RXWHQXH OH GpFHPEUH

-85<

ORQVLHXU 'HQLV $327+(/2= 3URIHVVHXU 1DQF\ 8QLYHUVLW
ODGDPH (PPDQXHOOH &%$187 ODVWUH GH &RQIpUHQFHV 1DQ
ODGDPH +DUULHW -,6$ 3URIHVVHXU 8QLYHUVLWp /\RQ  UD
ODGDPH ODULDQQH .,/$1, 6&+2&+ ODVWUH GJHQVHLJQHPHQV
IDXVDQQH

ODGDPH $OL\DK 025*(167(51 3URIHVVHXU 8QLYHUVLWp 3DU
ODGDPH $QQH 6$/$=$5 259,* 3URIHVVHXU 8QLYHUVLWp 3DU
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-H WLHQV LFL j H[SULPHU WRXWH PD UHFRQQDLVVDQFH DX][
SDUFRXUV WDQW GYIXQ SRLQW GH YXH VFLHQWLILTXH T
UHPHUFLHPHQWY VIDGUHVVHQW SOXV SDUWLFXOLqQUHPHQW

$ORQYIWWHOH 3URIHVVHXU "HQLV $SRWKpOR]
SRXU DYRLU DFFHSWp GH GLULJHU FH WUDYDLO SRXU
PIDYRLU JXLGpH GDQV PHV UHFKHUFKHYVY DYHF VHV SUp

$ ODGDPBUBRHHVVHXU $QQH 6DOD]DU 2UYLJ
SRXU PI{DYRLU LQYLWpPH j DVVLVWHU DX[ UpXQLRQV GX
GXJURXSH 'RFWRUDQWYV TXL PfRQW SHUPLV GH PLHX[ F
OLpHV j PD UHFKHUFKH HW SRXU VHV VXJJHVWLRQV SH

$0DGDPH DPMXHOOH &DQXW
SRXU VD JUDQGH GLVSRQLELOLWpP HW VRQ GpYRXHPH
UHFKHUFKH SRXU VHV FRQVHLOV HW VRQ DLGH SU
HQFRXUDJHPHQWY HW SRXU VHV OHFWXUHVY DWWHQWL

$0ODGDPH ODHWW@RBV®OLHU ORQVLHXU $QJHOR .RXGRX
SRXU DYRLU FRQVDFUp GX WHPSV j GLVFXWHU GH PHV |

$ WRXV OHV PHPEUHV GX MXU\ SRXU DYRLU PDQLIHVWpP G
$ODK ORUJHQVWHUQ ODGDPH +DUULHW -LVD HW ODGDP

$X[ PHPEUHVY GX ODERUDWRLUH $7,/) HW SOXV SDUWLFXOL
SRXU PIYDS&RUWpP XQ VRXWLHQ PDWpPULHO HW ILQDQI
GpURXOHPHQW GH PD UHFKHUFKH HW XQ VRXWLHQ KXP

$ PHV FROOqJXHV HW DPLVY GRFWRUDQWYVY HW GRFWHXUV
SRU OHXU G\QDPLVPH TXRWLGLHQ HW OHXU VRXWLHQ

$X[ IDPLOOHV HW DX[ HQIDQWYV LPSOLTXpV GDQV FH SURMH
VDQV FIKLWUDYDLO QYIDXUDLW SDV pWp SRVVLEOH H
HOQWKRXVLDVPH ORUV GH PHV YLVLWHYV

$ PD IDPLOOH HW j PHV DPLV
SRXU OHXU VRXWLHQ HW QRWDPPHQW j /IDXUHQW SRX
GLVSRQLELOLWp HW VD ERQQH KXPHXU DX TXRWLGLHC
SRXU DYRLU DFFHSWp PHVY ORQJXHV SpULRGHV VROLWD
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[, ORGXFWLRQ SUREOpPDWLTXH GH OYDFTXLVLWLE

Q GH O

DS®RBFKHV GX GpYHORSSHPHQW GX ODQJDJH FKH] O

THQIDQY

[EKDSHWU (WXGH GX GpYHORSSHPHOW GHV pOpPHO

WV PRU

UKHUFKHVY VXU OH GpYHORSSHPHOW GH OD JUDPP

DLUH Jp

| $ OD UHFKHUFKH GH PRGqOHV V\OWDJ[LTXHV

DQV O}

MHXQH HQHIDOMWKPRULHY LQQPLVWHYV

| SHWHW GH OYLGpH GYXOH JUDPPDLUH LOQQpH

SULVH |

HW GHV DVSHFWV IROFWLROOHOV GDOQV OH Gp)

HORSSH

ODQJDJH

| 8QH YROROWp GH GpFULUH OHV pWDSHV G

GpYHC

OTpWXGPHP BRIWWPEPRUSKRORILTXHY GDQV OHV PR

QRJUDS

| , OWpUrw SRXU OHV SKpQRPgQHV GH WUDOQVL

WLRQ G

HQ pYHGH@D SUpVHQFH GpOpPHQWY DGGLWLR

QQHOV

| 8QOH DSSURFKH LOWHUDFWLROQOLVWH GX GpY

HORSSH

O1TDFWXRWL

| &ROFOXVLRO VXU OYfpWXGH GH OD PRUSKR

ORJLH (

VIOWDI[LTXH GHY pORQFpV

[EKDSHWU 3SHUVSHFWLYHY SUDJPDWLTXHY GX GpYH
ODQJDUBIGHQIDQW

'HV DSSURFKHV SUDJPDWLTXHV SRXU HJ[SO
PRUSKRORJLTXHV

| IDOVXMPPDOWLFR SUDJPDWLTXHV GHV pOpPH

HOWUH OJHQIDQW HW OJDGXOWH

| SHWRXUV VXU OD SULVH HO FRPSWH GH OD (

OD PRUSKRORJLH

ORSSHP

TXHU C

WV PRI

LPHQVL




[&KDSLWUH

'HV UHFKHUFKHV VXU OfYpPHUJHOH

H HW C

PRKRORJLTXHYVY GDQV OH ODQJDJH GHLOOHHU M QW

SDU OD

| (WXGH GH OYpPHUJHOQFH GHV GLIIpUHOWHYV

SURSUL

GDQV GHV DSSURFKHV IRQFWLRQQDOLVWHYV

+\SRWKgqgVH GH OJLOIOXHOQOFH GH OD SURVR

GLH VXI

PRUSKRORJLTXHYV

| &ROFOXVLRO VXU OD GHVFULSMIIRER XWX H

BPQRRH

OTpPHUJHQFH HW OYDSSURSULDWLRQ GHV pOpP

HQWV P

[&KDSHWU ,OWpUrW SRXU OH U{OH GX ODQJDJH

GUHVV

GpORSSHPHQW GH OD PRUSKRORJLH

&RUUpODWLRQV HQWUH FHUWDLQHYV SURSULDP

WpV GX

3ULVH HQO FRPSWH GHV LOWHUDFWLRQV DG

XOWH H

PRUSKRORJLH GDQV GHV pWXGHV j RULHQWDWL

| /IH GpYHORSSHPHOW PRUSKRORJLTXH

XQ
DSSURAIQWHUDFWLRQQOLVWHYV

[EKDSLWU®LODQ GHV DSSURFKHV VXU OYpPHUJHO

PREKRORJLTXHV FKH] OH MHXQH HQIDQW

| ‘HV pWXGHV VILOVFULYDOW PDMRULWDLUH

FRQVWUXFWLYLVWH

/IHV pWXGHVOOKMIKO RYULHY PpWKRGRORJLHV H

[&8KDSHWU (PHUJHOFH HW DSSURSULDWLRQO GHV

OJLOWWMURQ HOWUH OfHQIDQW HW OfDGXOWH SU

| ‘pILOLWLRQ GHV DUWLFOHV HW GHV SUR

JUPDWLFDX[ OLEUHYV

'‘pILQLU OHV pOpPHQWY PRUSKRORJLTXHV HQ

2EMHFWLIV HW K\SRWKgVHV GH WUDYDLO X

DUWLFOHROHWLEGNKHY VXMHWYV

RQ FRQ\

VSHFW

H HW O

HQW G

W SULQ

pOpPH

REOpPPD)\

RPV FO

pPHUJH

SURFH
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[&KDSHWU OpWKRGRORJLH GH UHFXHLO GH GRQQp

HV LQ

REMHAY HW PpWKRGRORJLH GDQV OHV pWXGHV HQ

DFTXLV

| 'H OfRSSRVLWLRQ

j OD FRPSOpPHOWDULWDpP

GHV D

FRUSXV 2

&KRL[ PPWKRGRORJLTXHV SRXU OH UHFXHLO

GHV GRC(

&KDSHWUOpWKRGRORJLH GH WUDQVFULSWLRQ GHWV

GRQQp

/DUDQVFULSWLRQ XQH DFWLYLWp GJLQWHU

SUpWDW

8QH UplIOH[LRQ SUpDODEOH SRXU OH FKRL[ G

HV FRQY

SUPVHOQWDWLRQ GHY FRQYHQWLRQV GH WUD(

)VFULSW

&KRL[ SUpDODEOHYV j QRVY WUDQVFULSWLRQV

SUpFDXWLRQV SRXU OfpYDOXDWLRQ GX ODQJ

DJH HQI

&KRL[ JXLGpV SDU XOQOH FROQIURQWDWLRQ DX

[ GRQQy

HQQOVY HQUHJLVWUpV

&KDSHWUOpWKRGRORJLH GIDQDO\WVH GHY GRQQpH

B

| OpWKRGRORJLH GY{DODO\VH GH OD SURGXFW

RQ GYD

GIDFTXLVLWLRQ

| OpWKRGRORJLH GYDODO\VH GHV LOWHUDFW

LRQV D

SURFHVVXV GI{DSSURSULDWLRQ GHVY DUWLFOHYV

HW GHYV
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[&EKDSHWU (YROXWLRQ GH OD SURGXFWLROQO GHV D

WLFOH

ODQJDUMX®WUH HQIDQW YV

| OLVH HQ IROFWLROOQOHPHOW GHV DUWLFOH

PW X C

SDXQQHLHW 6RSKLH




| OLVH HOQ

IRQOFWLROOHPHOW GHV FOLWLTXH

V VXMH

TKLEBRWOLQH HW 6RSKLH

| SRLOWY GH FROYHUJHOFH HW PLVHV HQ °X

YUH LQ¢

DUWLFOHV HW GHV FOLWLTXHV FKH] OHV TXDW U

IH HQID

[&EKDSLWUHK{OH GH OYLQWHUDJFW LGRDXD D GOXD \& b RHF®I V]

VXV GTI

GHVLFOWY HW GHV FOLWLTXHV VXMHWYVY pWXGHYV

GHV UHS

| (WXGH GH OfpYROXWLRQ GHV W\SHV GH UHS{

ULVHV

YHUVDOXQOHRQRPLH GH SURGXFWLRQ

| 5{OH GHV UHSULVHV HW LOWHU LQIOXHOQH

EH HQ W

VIOWD[LTXH HW OH[LFDO GDQV OYDFTXLVLWLR

) GHV D

| /[{ILQWHWLRQ FRPPH pOpPHOW FROVWLWXWL

| GDQV

FOLWLTXHV VXMHWYV FKH] *DsWDQ

[&KDSLWUH &RPSOpPHOW GJREVHUYDWLRQ DX[ G

OJLUD¥FMWLRQ DGXOWH HQIDQW GDQV OHV FRUSXV (

QQpHV
bH 7TKLE

D

[

5{OH GH OfLQWHUDFWLRQ GDQV OYDXWRQRHP

LVDWLR

q

N

PSSURSULDWLRQ GHV DUWLFOHV HW FOLWL

TXHV V.

FKH] 7TKLEDXW GDQV OH SURFHVVXV LQWHUDFW

| RQQHO

| ,OWHU LOIOXHOFH HOWUH GpYHORSSHPHOQW

PRUSK

UHSULVHV GH OYDGXOWH

[&8KDSHWU $ODO\WH GX SURFHVVXV GY{DSSURSULDW

LRQ GH

FKIHBSDXOLQH HW 6RSKLH

| (WXGH GHV FRUSXV GH 3DXOLOH U{OH G

OTLQVW

DUWLFOHW IGTEKKH¥ VXMHWYV HW GH OD V\QWD[H

| (WXGH GHV FRUSXV GH 6RSKLH LOQIRUPDW

LRQV V

LOQWMWULRQQHO GIDSSURSULDWLRQ GHV DUWLFO

HV HW G

[EKDSLWUHCROQFOXVLRO GHV DODO\VHV XOH LOW

HUDFWL

SROYYWLHOOHPHOQW DEFETXLVLWLROOHOOHV 2 GDOQO

Vv OH

GIDRSWLDWLRQ GHVY DUWLFOHYVY HW GHV FOLWLTXH

1V VXMH
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$OSKDEHW 6DPSD

&RQVRQQHYV 9R\HOOHYV
6\PER| ([HPS| 7UDQVFU 6\PER| ((HPSO] 7UDQVFU

30RVL S SRQW| SRa 2UDOH L VL VL

E ERQ | ERa H | VHV VH

W | WHPS| WDa ( VHL]H | V(]

G | GDQV| GDa D | SDWWH SDW

N TXDQ( NDa $ SKWH | S$SW

J JDQW]| JDa 2 FRPPH| N2P
YULFDV | IHPPH D R JURV | J5R

Y YHQW| YDa X GRX[ | GX

V | VDQV| VDa \ G X G\

] JRQH | JRQ GHX[ | G

6 FKDPY 6Da QHXI Q |

= JHQV | =Da # MXVWH =\VW#PD
1DVDO P PRQW| PRa 1DvDd Ha | YLQ YHa

Q | QRP | QRa Da | YHQW | YDa

- RLJQH R-Ra Ra | ERQ ERa

1 FDPSI NDaSL1 a | EUXQ | E5 a
JLTXLG O | ORQJ| ORa ( HRX (

5 URQG| 5Ra QGpWM __$ D RX $
6HPL Z FRLQ | NZHa PLQpH R X
FRQVR| + MXLQ| =+Ha 2 R RX 2

M | SLHUJ SM(5 8a Ha RX a

SKPORPJOHY SURVRGLTXHV

/HV DOORQJHPHQWY GH SKRQYPBWR ¥ HOUHR@WG & B W V
/JHV LQWRQDWLRQV PRQWDQWHY VHURQW QRWpHV SDU

/JHV LQWRQDWLRQV GHVFHQGDQWHYV VHURQW QRWpHV SDU ?

/JHV LQWRQDWLRQV GHVFHQGDQWHV SXLV PRQWDQWHY VHURQW QRWpl
/JHV LQWRQDWLRQV PRQWDQWHY SXLV GHVFHQGDQWHY VHURQW QRWpl

S5SpFDSLWXODWLI GHV VIPEROHYV GH WUDQVFULSWLRQ

N &RPPHQWDLUHYV

>« @ SURQRQFLDWLRQV SDUWLFXOLqUHV DOSKDE

«! &EKHYDXFKHPHQWY GH ORFXWHXUYV

« 6\OODEHYVY QRQ UpDOLVpHV RX YDULDQWHYV JU
« 3DXVHYV

3DXVHV WUQV ORQJXHYV
/LDLVRQ QRQ VWDQGDUG UHPDUTXDEOH

« « +pVOAWLRQV HQWUH WUDQVFULSWLRQ

« $PRUFHV

6\OODEH LQFRPSUpPKHQVLEOH

6XLWH GH VIOODEHV LQFRPSUpPKHQVLEOHYV
3DVVDJH HQUHJLVWUpP QRQ WUDQVFULW
&RXSXUH GH OfHQUHJLVWUHPHQW
$OORQJHPHQW GTXQ SKRQgPH

227 ,QWRQDWLRQ PRQWDQWH GHVFHQGDQWH RX

/JHV FRQYHQWLRQV GH WUDQVFULSWLRQ GpWDLOOPpPHV ILIXUHQW HQ DC
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/H SDVVDJH GH OD SURGXFWLRQ GH PRWV LVROpV YHU
HVW FRQFRPLWDQW j XQ EHVRLQ VRFLDO FURLVVDQW FKH]
DYHF VRQ HQWRXUDJH &HWWH JUDPPDWLFDOLVDWLRQ S
PRUSKgqPHV JUDPPDWLFDX[ OLEUHV GpWHUPLQDQWY SURC

1RWUH UHFKHUFKH HVW FHQWUpPH VXU OYDFTRIQWLWLRC
OD PHVXUH Re FHV pOpPHQWY FRQVWLWXHQW GHV V\VWqPH
XQH FRPELQDLVRQ GH SURSULpWpV TXL SHUPHW GH OHV
LQWHUURJHRQV VXU OD IDoRQ GRQW FHV V\VW@PHV VH Gp®
GH OTHQIDQW (Q HIIHW LO QH VIDJLW SDV SRXU OTHQID
SHXW rWUH OH FDV SRXU OHV pOpPHQWYV OH[LFDX[ RX XQH
VIDJLW GILQWpJUHU SURJUHVVLYHPHQW XQ V\VWgPH GTp
GpILQLWRLUHV SKRQRORJLTXHV PRUSKRORJLTXHV V\QW
GLVFXUVLYHV SHUPHWWDQW GH OHV GLVWLQJXHU HW GH
FRPSWH GX IRQFWLRQQHPHQW PRUSKRORJLTXH GHV JU]
IRQFWLRQQHPHQW GH OTpQRQFp PDLV pJDOHPHQW GX IRQF

‘DQV OD OLWWpUDWXUH OH GpYHORSSHPHQW GHV PRL
VHORQ GLIIpUHQWHYV SHUVSHFWLYHVY GDQV OH FDGUH GH
GpYHORSSHPHQW GHV SURSULpWpV SUDJPDWLTXHV GHV |
ODQJDJH DGUHVVp j OTHQIDQW VXU OfDFTXLVLWLRQ GH\
GpYHORSSHPHQW GHV GLIIpUHQWHY SURSULpWpPpV SKRQROF
FHVY pOpPHQWYV %HDXFRXS GH FHV pWXGHV PHQWLRQQHQW
IRUPHVY SUpFXUVHXUHYVY VRXYHQW GHV YR\HOOHV LQDFFHC
SHXW rwWwUH DWWULEXpH HW VH UHWURXYDQW GH IDoRQ LQG
/IH WHUPH GH © ILOOHU 2 RX © ILOOHU VI\OODEOHV 2 HVW O
IRUPHV

&HWWH UHFKHUFKH D GpPDUUp DYHF XQ SUHPLHU UHFXHLO GH GRQQ¢
OTHQIDQW GqV QRWUH PpPRLUH3GR FHDWWXNUG 1DBIBWWBQLDWLRY GHV © P
FKH] XQ HQIDQW HQWUH DQV PRLV HW DQV PRLV PpPRLUH GH I
GT(PPDQXHOOH &DQXW



/IH SRVWXODW GH HDUBWHHNWHQWH GAHHW XSSRUW DX GpY
SURSULpWpV SKRQRORJLTXHV PRUSKRORJLTXHV HW V\QWI
8QH PDMRULWpPp GH FHV pWXGHV FKHUFKH j GpWHUPLQHU X
VIDSSX\DQW VXU GHVY DQDO\WVHV TXDQWLWDWLYHV RX TXDO

6L OH U{OH IRQGDPHQWDO GH OJLQWHUDFWLRQ HQWUF
GDQV OH GpYHORSSHPHQW GH QRPEUHX[ DVSHFWV ODQJDJ
QRXV QIDYRQV UHOHYp TXH SHX GIpWXGHV VILQWpPUHVVD
OfDGXOWH GDQV OYDFTXLVLWLRQ GHV PRUSKgPHV JUDPPD
GHM.OOHWWV FHV pOpPHQWYV J/HV pWXGHV VXU OH VXMHYV
FRUUPpODWLYHV HQWUH OHV IRUPHV SURGXLWHV SDU OTHQ
PHWWUH HQ pYLGHQFH OD IDORQ GRQW OfHQIDQW VH UDSS!

/H SUpVHQW WUDYDLO D SRXU DPELWLRQ GH PHWWUH
GIDSSURSULDWLRQ GHV DUWLFOHV HW GHV FOLWLTXHV V>
OfHQIDQW HW OfDGXOWH GDQV FHWWH DSSURSULDWLRQ

3OXYUpPFLVPpPHQW QRWUH REMHFWLI HVW GH GpJDJt
GPYHORSSHPHQW DYHF GHV PLVHV HQ °XYUH LQGLYLGXH
ORQJLWXGLQDX[ GIpFKDQJHV HQWUH XQ DGXOWH HW GH MF

$X YX GH OD FRPSOH[LWp GHV V\VWgqPHV GHV DUWLFO}!

GpMj pWp PLV HQ pYLGHQFH GDQV XQ FHUWDLQ QRPEUH GT
QRXV IDLVRQV WURLV K\SRWKqgVHYV

/IDPLVH HQ SODFH GH OD FRQILJXUDWLRQ ILQDOH
VXFFHVVLRQ GH FRQILJXUDWLRQV VH UpRUJDQLVDQW HQ
SURSULpPWpPVY GHV GLIIpUHQWY pOpPHQWYV

/HV UHSULVHV HW OHV UHIRUPXODWLRQV SURSRVpHV
i OTHQIDQW GHV H[HPSOHV GH IRQFWLRQQHPHQW GHV DUW|I
SHUPHWWUDLHQW GH VIDSSURSULHU SURJUHVVLYHPHQW O

/HV DUWLFOHV HW OHV FOLWLTXHV VXMHWV SDUWLF
DFTXLVLWLRQ VHUDLW LQIOXHQFpH SDU OH GpYHORSSHPH
ODQJDJH
3RXU UpSRQGUH j FHV K\SRWKgVHV QRXV QRXV VRPPHV D\
HQIDQWYV GDQV XQH RSWLTXH LQWHUDFWLRQQLVWH



DSUHPLQUH GHD WMMWHVH WKgVH SUpVHQWHUD XQ SDOQR
UpDOLVpPHV VXU OJDFTXLVLWLRQ GHV PRUSKgPHV JUDPPDYV
WKpPDWLTXH GHV GLIIpUHQWY FDGUHV GDQV OHVTXHOV F
RWDPPHQW GH VLWRPBBHESPWREBFRIHD SRXU EXW GH VLWXt!
UDSSRUW DX[ WUDYDX[ DQWpULHXUV HW GIH[SRVHU QRV RE

/JHV TXDWUH SUHPLHUV FKDSLWUHVY SUpVHQWHURQW V|
DERUGDQW GH IDoRQ SOXV RX PRLQV LPSRUWDQWH OfDF
OLEUHWKDSILWHMD OH SRLQW VXU OH WUDLWHPHQW GH Ft
FHQWUpHV VXU OH GpYHORSSHPHQW GH OD V\QWD[H GHYV
PWXGHV BRRRIWW GHV DQQpHYV MXVTXYj OTDSSURFKH LQ
GH OJDFTXLVLWLRQ 1RXV YHUURQV DORUV TXH G®HSVpV]
GHYDQW OHV pOpPHQWV OH[LFDX[ \ HVW SDUIRLV GpFULWE}
OHXU pYROXWLRQ QH VARG [SURBRW IR XD QW WHUHVVHURQYV
DERUGDQW OH GpYHORSSHPHQW GHV GpWHUPLQDQWYV HW G
GLVFXUVLI 1RXV YHUURQV TXH OHV DQDO\WHV SRUWHQW
SURGXLWHV SDU OJHQIDQW TXH VXU |DO® HHRWP SIMWHH U J H C
SHQFKHUD SOXV VSpPFLILTXHPHQW VXU OHV UHFKHUFKHYV
SURSULpWpPY SKRQRORJLTXHV PRUSKRORJLTXHV HW V\QW
OLEUHV DOODQW GHV IRUPHV pPHUJHQWHY YHUV OHV IRU
GDQV FH FDGUH Re OHV DXWHXUV GpIHQGHQW O@HU\DSS
FRQVLGpUpY FRPPH GHV SUpFXUVHXUV GH PRUSKgPHV JUDTF
PWXGLpV 1RXV SUpVHQWHURQV pJDOHPHQW GDQV FH FKDS
SURVRGLTXH GX GpYHORSSHPHQW GH FHV pOpPHQWYV ODQJI

JHFKDSLWSUWHVHQWHUD OHV GLIIpPUHQWHY pWXGHV VXU
PRUSKRORJLTXHV TXL VJLQVFULYHQW GDQV XQH SHUVSHF
FHUWDLQHVY pWXGHV SURSRVHQW XQH DQDO\WH GX GpYHO
FRPPH OHV IOH[LRQV YHUEDOHY GH WHPSV HW GH SHUVRQ
HQWUH OJHQIDQW HW OfDGXOWH PDLV TXH GDQV FH FDGI
OfpPHUJHQFH GYpOpPHQWYV VSpFLILTXHVY GHYDQW OHV pOp!
ODQJDJH GH OfHQIDQW

1RXV SURSRVHUFRQSLOGRGIEIOMDQ GH OJHQVHPEOH GH F
ILOOBHVOHXUV FRQVLGPUDWLRQV WKpRULTXHV GH OHXUV
GIDQDO\WH HW GH OHXUV UpVXOWDWYVY 1RXV FRQVWDWH



POWKRGRORJLHV GH UHEFXHLO HW GYfDQDO\VH TXDVL VLPLOI
OH PrPH VHQV &HOD VHUD OYRFFDVLRQ GH SRVLWLRQQHU ¢

/JHFKDSLVBWIRSRVHUD DORUV GH IDLUH OH SRLQW VXU Q
REMHEWLIV HW K\SRWKqVHV FRQFHUQDQW OH SURFHVVXYV
VXMHWYVY HW OH U{OH GH OfLQWHUDFWLRQ 1RXV H[SRVHUR
VXMHWY DLQVL TXH GHV pOpPHQWY TXH QRXV FRQVLGpPURQ
OHV IRUPHV GH WUDQVLWLRQ QRQLOODHUWYWHLQWHY DX[ VHX

IDGHX[LgPH SBIUWLMKqVH VHUD GpGLpH DX[ DVSHFWV F
UHFKHUFKH GpSHQGDQW GHV REMHFWLIV TXH QRXV QRXV
LQWHUDFWLRQQLVWH GDQV OHTXHO QRXV DYRQV SULV OH
DYRQV FKRLVL GH FRQVWLWXBB LXEUBRXYWBIX F RURSXYH @iy W
UHFXHLO HW OHV GRQQpPHV VXU OHKDSHLOWISR \QG-RIXD/ MH\O R R
TXH QRXV DYRQV IDLWV SRXU OHV FRQYHQWLRQV GH WUDQ
SURGXLWYV SDU OJHQIDQW QRWDPPHQW OHV IRUPHV GH WU
FREQWLRQV SXLVVHQW rWUH DGRSWpHV DX GpSDUW XQ Ut
DILQ GH GpWHUPLQHU OD IDoRQ GH WUDQVFULUH WHOOH
SUpVHQWHURBKD SDMO/E OFMPWKRGRORJLH GYDQDO\WH FRQFI
SURGXFWLRQ GHV IRUPHV GH WUDQVLWLRQ YHUV GHV DUW
OYDSSURSULDWLRQ GH FHV pOpPHQWY GDQV OfLQWHUDFWL

/IDWURLVLQPHHWDJWRKVDFUpH j OTDQDO\WH GH OD PL\
DUWLFOHV HW GHV FOLWLTXHV VXMHWYVY GDQV OH ODQJDJ
OfLQWHUDFWLRQ DYHF OfDGXOWH $ORUV TXH QRXV SUpV
ODQJDJLQUH GHV TXDWUH HQIDQWV GYDERUG SDU UDSSRU
VXMHWY OfDQDO\VH GX U{OH GH OJLQWHUDFWLRQ IHUD O
HQIDQWY 8QH DQDO\VH GH OfpYROXWLRQ GHV UHSULVHV G
WUHPSOLQ j GHV REVHUYDWLRQV GX SURFHVVXV GYDSSURS

JHFKDSLWSWBpVHQWHUD OfpYROXWLRQ FKH] OHV HQIDQ\
FOLWLTXHV VXMHWV GH OfDEVHQFH j OD SUpVHQFH GHYEL
WUDQVLWLRQ SXLV GH IRUPHV VWDQGDUG &HWWH SUHPL
VFKpPD GHV WHQGDQFHV JpQpUDOHV GH OD PLVH HQ IRQF
VXMHWYV FKH] OHV HQIDQWYV REVHUYpV HW OHV PLVHV HQ °



JHV WURLV FKDSLWUHV VXLYDQWYV VHURQW FRQVDFUpV
SURFHVVXV /H FKRL[ GH SUpVHQWHU VXFFHVVLYHPHQW OH
HVW OLp j XQH YRORQWpP GH SURSRVHU XQH GHVFULSW
WKWRQQHPHQWY PRUSKRORJLTXHV HQ UDSSRUW DYHF
LQWHUDFWLRQQHO HW GH FHOXL GH OJDGXOWH HQ OLHQ D

$LQVLFKOILWISRUWHUD VXU OHV GRQQpPHV GH *DsWDQ
GIDERUG XQH DQDO\VH GH OfpYROXWLRQ GHV UHSULVHV Q
UHSULVHV LPPpGLDWHY GDQV OH SURFHVVXV G{DSSURSUL
(QVXLWH QRXV SURFqGHURQV j XQH DQDO\VH GX GpURXOH
i GHV PRPHQWYV FOpV GX SURFHVVXV TXL SHUPHWWUD QR
UHSULVHV HW GHV UHIRUPXODWLRQV GH OfDGXOWH VXU
pJDOHPHQW OfLQWHU LQIOXHQFH H[LVWDQW HQWUH C
PRUSKRORJLTXHV V\QWDI[LTXHKYD LW WQHR }\F DX[D O LD\ RGIV ¢
W\SH GYDQDO\VH FKH] 7KLEDXW DILQ GH FRQILUPHU RX G
*DsWDQ 'BIQIVSDWQRXV QRXV IRFDOLVHURQV VXU OH GpURY
OfLQWpPJUDOLWpP GHV FRUSXV GH 3DXOLQH HW GH 6RSKLH
UHSULVHV LPPpGLDWHV GH OJHQIDQW PDLV pJDOHPHQW G
GH OfHQIDQW VHORQ VRQ GHJUp GIDSSURSULDWLRQ GHV D
VRQ GHJUp GH PDLWULVH GH OD V\QWD[H /fDQDO\VH GH FK
UpVXOWDWY REWHQXYV

/HFKDSLWSWHVHQWHUD XQH FRQFOXVLRQ GHV DQDO\VH\
SRLQWY GH FRQYHUJHQFH HW GH GLYHUJHQFH REVHUYpV
UpVXOWDWY SDU UDSSRUW j GIDXWUHV WUDYDX[ UpDOLVp
OYDGXOWH GDQV OH GpYHORSSHPHQW GX ODQJDJH

SQHHRQFOXMWH®WHUD GYHQYLVDJHU OHV VXLWHV SRVYV
OIDFTXLVLWLRQ GHVY DUWLFOHYVY HW GHV FOLWLTXHV VXMHYV
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,(OQWURGXFIRIHROpPDWLTXH GH OYDFTXLVLWLRQ GH
GLIlTpUHQWHY DSSURFKHY GX GpYHORSSHPHQW

/HV PRUSKQPHV JUDPPDWLEDX[ OLEUHV SURQRPV GpW
POPPHQWY FRQWULEXDQW j OD VWUXFWXUDWLRQ GH OfpQR
GHAMRUSKQPHV OH[LFDX[ ,0V VRQW LQGPSHQGDQWYV GIDXWL
JUDPPDWLEDX[ OLpVY FRPPH OHV PRUSKgPHV GH IOH[LRQ QI
&HV pOpPHQWY GH PRUSKRORJLH OLEUH SRVVQGHQW GH P
VIQWD[LTXH GH IRQFWLRQV GLVEXUVLYHV HW SUDJPDWLTX
SUREOpPPDWLTXHV GDQV OfpWXGH GH OHXU DETXLVLWLRQ
GX GpPYHORSSHPHQW GX ODQJDJH FKH] OJHQIDQW OH GpY
IDORQ SOXV RX PRLQV GpWDLOOpH FKDFXQH GHV DSSUF
VSPELILTXH

/HV SUHPLQUHV pWXGHV VILQWpUHVVDQW DX ODQJDJH
GHV YLVpHV SpGDJRJLTXHV $LQVL OHV SULVHV GH QRWH
IRXLVSDU VRQ SUpPFHSWHXU -HDQ +pURDUG *HUKDUG
REVHUYDWLRQ JpQpUDOH GX GpYHORSSHPHQW GH OfHQIL
FRQFHUQDQW 9LFWRU GH Of$YH\URQ ODOVRQ SUpPVHC
UpLQVHUWLRQ GDQV OD VRFLpWp GH FHW HQIDQW VDXYDJH
HQIDQW VIDSSURSULH SURJUHVVLYHPHQW OHV PRGDOLW;J
pJDOHPHQW FRPPHQW VH GpURXOHQW OHV DXWUHV DSSUF
QYIHQWUH GDQV OH GpWDLO GX GpYHORSSHPHQW GHV GLI
PRLQV GHV pOpPHQWY JUDPPDWLFDX]

$SUYYrWUH LQWpPUHVVpPV DX[ DVSHFWV SKLORVRSKLTXF
SK\ORJpQPWLTXHV GHV ODQJXHV KXPDLQHV XQ LQWpPUrw ¢
GX 9P"VLQFOH DPgQH OHV FKHUFKHXUV j VILQWpPUHVVHU G
OLQJXLVWHYV FRPPHQFHQW GRQF j SHQVHU VPULHXVHPHQW

1RXV SURSRVRQV LFL XQH GpILQLWLRQ ODUJH GHV PRUSKgPHV JUDPF
pOPpPHQWY VHUD SUpVHQWpH GDQV OH FKDSLWUH



TXL RQW DSSULV OHXU ODQJXH PDWHUQHOOH VHORQ OD P|
OHV FRQYHUVDWLRQV TXRWLGLHQQHYV TXJLOV WLHQQHQW
VDQV FRQQDVWUH SRXU FKDTXH VLWXDWLRQ FH TXfLOV GR
OfLPSXOVLRQ GX PRPHQW @ -HVSHUVHQ > @

$X GpEBXWYLQJIJWLGPH VLgFOH XQ FHUWDLQ QRPEUH
GPpYHORSSH GYDERUG HQ SV\FKRORJLH GDQV OH FDGUH C

OfHQIDQW *XLOODXPH D HW E  3DHOQHU SE&W ¥ UKD
OQIXLVX¥H GDQV OH FDGUH GH OJREVHUYDWLRQ GX GpYHC
ODQJDJH &RKHQ > @ *UpJRLUH “HVSHUVF

FRQVLV@/IDWEVHUYDWLRQ ORQJLWXGLQDOH GJXQ RX GH S
I TREVHUYDWHXU OH SDUHQW FKHUFKHXU OH SOXV VRXYH
SURGXFWLRQ HW OD FRPSUpPKHQVLRQ ODQJDJLqQUH GH OfHC
PRWHXU HW SV\FKRORJLTXH JpQpUDO ,0 SURSRVH HQVXLW
GH FH GHUQLHU $ FHWWH pSRTXH LO VIDJLW VXUWRXW G|
SRXU DXWDQW j pW OFFOTXL \GLIMVYKQ RD LK V X U

'qV FHV SUHPLQUHV pWXGHV WRXW HQ SRXUVXLYD
SVIFKRORJXHV HW OLQJXLVWHVY VJLQWpPUHVVHQW DX GpYt
OLEUHV FKH] OfJHQIDQW SUHPLHUV VLJQHV GYRUJDQLVDWL
FHW LQWpUrwW HVW OfDSSDULWLRQ WDUGLYH GH FHV pOpPH
TXH VHPEOHQW SRVHU OHXU DFTXLVLWLRQ

$LQVL *XLOODXPH D HW E QRWH TXH OHV PRUSK¢
JpQpUDO TXH WDUGLYHPHQW OJDWWHQWLRQ GH OTHQIDQW
OHV DUWLFOHV QYDSSDUDLVVHQW SDV GH VXLWH GDQV OH
DX GpSDUW OD YDOHXU TXH FHV pOpPHQWY SHXYHQW DYRL
OTpWXGHIIPRQRXH GH VRQ ILOV UDSSRUWH OD GLIILFX(
© VKLIWHXUV 2 pOpPHQWYV GpLFWLTXHV GRQW OH VHQV FK
SHUVRQQHOV IRQW SDUWLH

$ SDUWLU GH OTREVHUYDWLRQ GH VHV SURSUHV HQI
D HW E SVI\FKRORJXH DQDO\WH OH GpYHORSSHPHQW
GDQWDeJIDIH GH OfHQIDQW I1UDQoDLYVY ,0 FRQVWDWH TXH
SVHXGR SKUDVHV FRQVWLWXpHV GH PRWVY SKUDVHV MX[WEL



OLpHV j OJLPLWDVBLIR Q I®\K GWHDBKYY DX IXU HW j PHVXU
SKUDVH GDQV OH ODQJDJH GH OYDGXOWH VH SUpFLVH OHYV
OH ODQJDJH GH OfHQIDQW

1pDQPRLQV *XLOODXPH VRXOLJQH TXYDYDQW TXH OD
FRPSOqQWH SOXVLHXUV VWDGHV VH VXFFqGHQW FRPPH S|
OfTHQIDQW QYD\DQW SDV HQFRUH DVVLPLOp WRXV OHV Gj
KpWWALRQV HQWUH SOXVLHXUV VIPEROHV TXYLO QfXWLOLYV
SUHQGUDLW GYDERUG FRQVFLHQFH GH OD QpFHVVLWp GX
GIHPSORL VH SUpPFLVHUDLHQW HQVXLWH SURJUHVVLYHPHQ
UgJOHV GYHPSORL VRLHQW pWDEOLHV OHV SDUWLFXODUL
HQFRUH DFTXLVHV ,0 UHOQYH DLQVL MXVTXYj OM¥IJHWSH WL
© GH OHV @ SRXU © GHV @ $ILQ GYLOOXVWUHU VRQ SUR
GPYHORSSHPHQW GHV SUpSRVLWLRQV ,0 UHPDUTXH OD SL
GDQV XQ VHQV WUQV JpQpUDO GDQV FKDTXH FRQWH[WH R-
VH UHVWUHLQW SURJUHVVLYHPHQW j VHV HPSORLV UpVHUY
*XLOODXPH QRWH OHXU kJH GJYDSSDULWLRQ QRWDPPHQW
OfDUWRIE@QH DX VLQJIJXOLHU HW DX SOXULHO PDLV LO QH P
SUPFXUVHXUV VXU JpQpUDOLVpY FRPPH SRXU OHV SUpSRVL

/JHV pOpPHQWYV TXH *XLOODXPH UHSqUH GHYDQW OHV L
XWLOLVpV GH IDoRQ DSSURSULpH VRQW GpMj GHV PRUS
PDXYDLVHV XWLOLVDWLRQV GH OfJHQIDQW SDU OH IDLW TXt
SRXU OfDVVLPLOHU D UHFRXUV j GHV VLPSOLILFDWLRQV H
OD JUDPPDLUH HW OD V\QWD[H 6HORQ *XLOODXPH OH Gp
JUDPPDLUH HVW OLp j OJLPLWDWLRQ SDU OJHQIDQW GX ¢
TXY© DXFXQH LPLWDWLRQ QfHVW FRPSOqWHPHQW SDVVL
VPPDQWLTXHV HW JUDPPDWLFDOHV QH VRQW © SDV WUDQ\
S ,O0 VXJJQUH XQ UDLVRQQHPHQW SHUVRQQHO GH OTfH
FKDTXH PRW HW VHV UgqJOHV GTHPSORL

*UpJRLUH OLQJXLVWH UpDOLVH XQH pWXGH
ODQJDJH GH VHV GHX[ HQIDQWV IUDQFRSKRQHV ,0 GpFUL
GIpQRQFLDWLRQ GH FKDTXH SURGXFWLRQ HQIDQWLQH UH

IRXV XWLOLVRQV LFL OD WHUPLQRORJLH XWLOLFRW W W XKODVXPH G



OfpYROXWLRQ GHV GLIIpUHQWY DVSHEWV GX ODQJDJH GH \
DORUV OJLPSRUWDQFH GH OD WUDQVFULSWLRQ SKRQpPWLT.
DILQ GH QH SDV QpJOLJHU VRQ pYROXWLRQ DX QLYHDX SKF
SRVVLEOH GX ODQJDJH GH OfHQIDQW ,0 IDLW UHPDUTXH
OTHQIDQW GPEXWHQW VRXYHQW DSUqV OD SUHPLqUH DC
SV\FKRORJXHV

*UpJRLUH SURSRVH XQH DQDO\WH SKRQPWLTXH GX
OTHQIDQW ,0 UHPDUTXH YHUV OfkJH GH PRLV GHYDQ\
OfHQIDQW OD SUpVHQFH GH SOXV HQ IUpTXHQWH GfXQ
GIH[FODPDWLRQ LQLWLDOH VDQV YDOHXU OLQJXLVWLTXH
GIXQ © SURFpGp TXL SRXU OH PRPHQW QH IDLW ULHQ SU|
LP S RUMDV 2 S

$ OD ILQ GH OD GHX[LqPH DQQpH GH OTHQIDQW HW DX

GpFULW OfDFTXLVLWLRQ GHV DUWLFOHV (Q SOXV GH (
PRLV LO UHOQYH VXUWRXW FKH] XQ GH VHV HQIDQWYV OD
SRVLWLRQ GYDUWLFOH FRPPH >%@ RX >D@ GDQV XQ FRQYV
RX HQFRUH >P@ RX >Q@ HQ SRVLWLRQ GYDUWLFOH LQGpIL
GHV © SUpIL[HV @ GRQW OD YDOHXU HVW GLIILFLOH j GplL
FRPPH GHV DUWLFOHV FHUWDLQHV IRUPHV VH UHWURXY
3DUDOOQOHPHQW LO FRQWLQXH GH UHOHYHU GHV SKRQq
VHPEOH OLHU OHV GHX[ SKpQRPQqQHV 3RXU FHW DXWHXU
OH[LFDX[ QH VRQW SDV GHV pOpPHQWY JUDPPDWLFDX[ DX
SURGXFWLRQV GIDUWLFOHV VRXV XQH IRUPH FRUUHFWH D
RPLVVLRQV HW DX[ SUpIL[HV PRLVY HW VRQW WUQV VRXY
TXH OfHQIDQW YLHQW GIfHQWHQGUH *UpJRLUH VRXOLJQH
VLIJQLILH SDV TXH OfHQIDQW GLVWLQJXH FH GHUQLHU GX Q

&HW DXWHXU QRWH GpMj GHV GLIIpUHQFHV LQGLYLGX
PGXTXpV GDQV OH PrPH PLOLHX $ORUV TXT(GPRQG XWLO
GIOWVYHU OHV DUWLEOHYV PRLY &KDUOHV UHFRXUW EF
QRPLQDX[ TXJLO HQWHQG PRLV *UpJRLUH SURSRVH TX
OfLPLWDWLRQ TXL DLGH OfHQIDQW HQ FUpDQW XQH KDELW

*UpJRLUH REVHUYH HQVXLWH HQ GpWDLO OfpYRO
DUWLF®H] VHV GHX[ HQIDQWYV ,0 GpFULW OfRUGUH GIDS
pJDOHPHQW OHV GLIIpUHQWHY IRUPHV GH © SUpIL[HV & TX¥



DGpTXDWHV ,0 VLWXH OD ILQ GH OHXU DFTXLVLWLRQ XQ S
XQH DFTXLVLWLRQ GHV DUWLFOHV TXL VH VWDELOLVH O
GpYHORSSHPHQW SDU OH IDLW TXH OHV DUWLFOHV SHUPH'
FRPPH OH JHQUH RX OH QRPEUH SDU H[HPSOH

*UpJRLUH REVHUYH HQVXLWH OH GpYHORSSHPHQW
OHV kJHV GYDSSDULWLRQ GHV GLIIpUHQWY SURQRPV VXMF
PHQWLRQQH SDV OD SUpPVHQFH GYpOpPHQWY SUpPFXUVHXU\
WRXWHIRLY QRWHU TXJLO UDSSRUWH OD SURGXFWLRQ Gt
SURQRPV VLQJXOLHUV GH WURLVLgPH SHUVRQQH IRUPHYV
OYDGXOWH ,0 QfHQ SURSRVH WRXWHIRLV SDV GYDQDO\VH

$ QRWUH FRQQDLVVDQFH *UpJRLUH HVW XQ GHV SUHF
GpWDLOOpPH OTpYROXWLRQ GIpOpPHQWYV SUpFXUVHXUV GH
DUWLFOHYV

(QILQ &RKHQ @ OLQJXLVWH IUDQoDLV UpDOLVH GH
OfREVHUYDWLRQ GX ODQJDJH GH VHV WURLV HQIDQWV ,0O |
XQH © VpULH GYpWDWV GH ODQJXH VXFFHVVLIV &8 S R
VIHQFKDVQHQW SRXU DUULYHU DX ODQJDJH GH OfDGXOWH
OfpYROXWLRQ GH GLIIpUHQWYV IDLWV OLQJXLVWLTXHV FF
VWUXFWXUH GH OD SKUDVH RX HQFRUH OD IOH[LRQ YHUEDC

,O0 REVHUYH QRWDPPHQW OfDSSDULWLRQ GHV DUWLFC
OYDEVHQFH GH FHV GHUQLHUV GDQV OHV SUHPLQUHV SUR(
DQV PRLV DYHF XQH XWLOLVDWLRQ DGpTXDWH GX JHQUH
ILJp DX PDVEXOLQ VLQJXOLHU 3URJUHVVLYHPHQW OfHQID
SRVVLEOHV &RKHQ pYRTXH OHV WKWRQQHPHQWY GHV HQIL
SUpSRVLWLRQV PDLV LO GpFULW VLPSOHPHQW GHV SUR
UDWWDFKHPHQW GH OfpOpPHQW DX QRP ,0 QfpYRTXH SD\
OfDFTXLVLWLRQ GHV DUWLFOHV TXJLO UHOQYH GDQV OH O
VWDQGDUG

&HV WURLV pWXGHV PHWWHQW HQ pYLGHQFH TXH GqV
ODQJDJLHU GH OfHQIDQW OfYDFTXLVLWLRQ GHV PRUSKQgPF
GDQV OHV PrPHV WHUPHYV GI1XQ DXWHXU j OfDXWUH /D SUp
] OD SURGXFWLRQ GIDUWLFOHVY RX GH SURQRPV pWDLW VR



HW MXVWH PHQWLRQQpH *XLOODXPH VRLW UHSpUpH HW p
GpYHORSSHPHQW GHV PRUSKqPHV JUDPPDWLFDX[ OLEUHYV
DSSURFKHV GX ODQJDJH GH OTHQIDQW TXL VH GpYHORSSHC
LOQOWHUDFWLRQQLVWHYV

/IHV DXWHXUV GHV DSSURFKHV LQQPLVWHY SRVWXOHC
LQQpHY FRQVWLWXDQW OD EDVH GH OJDFTXLVLWLRQ GX
FRIQLWLYH /fHQYLURQQHPHQW GH OfHQIDQW VHUW GH Gj
FHVWUXFWXUHV GJRUJDQLVDWLRQ OLQJXLVWLTXHV &HV S
GPYHORSSHPHQW GHV DVSHFWV VI\QWD[LTXHVY LOOXVWUDW
GH OYHQIDQW HW GH OfpPHUJHQFH GHV VWUXFWXUHV LQC
OYDSSDULWLRQ GHV PRUSKQqPHV JUDPPDWLFDX[ OLEUHV Sl
GH OTHQIDQW QJHVW DSSDUX TXH SOXV WDUG HW DYDLW ¢
VXU OH GpYHORSSHPHQW GH OD V\QWD[H 3HX GIpWXGHYV
SUPFXUVHXUV GH FHV pOpPHQWY RQW pWp UpDOLVpHV HW
VDQV GpFULUH OHXU pYROXWLRQ

/JHV FKHUFKHXUV VJLQVFULYDQW GDQV OHV DSSURFKH
OHRQWVLGPUDWLRQV LQQPpLVWHY HW HQYLVDJHQW XQH V\QH
ODQJDJH TXL VJLQVFULW GDQV OH GpYHORSSHPHQW FRJ
FRQVLGpUp FRPPH GDQV OD SHUVSHFWLYH GH OD FRPPXQ
PRGXOH FRJQLWLI LQGPSHQGDQW GHV DXWUHV DVSHFWV C
QRQ SDU OD PDWXUDWLRQ GYXQ RUJDQH VSpFLILTXH PDLV
FRPPXQLFDWLRQ DYHF OHV PHPEUHV GH VRQ HQWRXUDJH

PWDEOUHOGMALRQ DYHF XQ LQWHU ORFXWHXU +DOOLGD)
FRQWIHGW TXH OHV pOpPHQWY OLQJXLVWLTXHV VH GpYHORSE
GDQWOWDMIDIH %DWHV ODF:KLQQH\ $LQVL FH

DX GpYHORSSHPHQW GHV GLIIpPUHQWHY SURSULpPWpPV GHV
FRPPH OD V\QWD[H GH OfpQRQFp DX[ SOXV VSpFLILTXHV FI
/HV IRQFWLRQV VpPDQWLTXHV SUDJPDWLTXHV HW GLVFXU
SDUWLH LQWpPJUDQWH GX GpYHORSSHPHQW GX ODQJDJH

SHUVSHFWLYH OfDFTXLVLWLRQ GHV GpWHUPLQDQWV RX

GLIIpUHQWHY SURSULpWpV |RUHPVH POMAVH BW VS BBBQEHMCBMBILIMKLHAY
VILQWpUHVVH DORUV GH SUQV j OD SUpVHQFH HW j OfpYRO



DYDQW OH GpYHORSSHPHQW GHV GpWHUPLQDQWYV RX GHYV
OH[LFDX[ SURGXLWYV SDU OfHQIDQW

(QILQ OHV FKHUFKHXUV VILQVFULYDQW GDQV OHV DS
VSPFLILTXHPHQW VXU OfDVSHFW VRFLDO GX ODQJDJH HW
REMHFEWLI HVW GYLOOXVWUHU OHV HIIHWV GHV pFKDQJHYV
GLIIpUHQWY DVSHFWV GX ODQJDJH FRPPH OD V\QWD[H RX
pPOpPHQWYV /D FRQVLGPUDWLRQ GH OJLQWHUDFWLRQ DYHI
GPpYHORSSHPHQW ODQJDJLHU QH VLJQLILH SDV OD QRQ SU
GDQV FH GPpYHORSSHPHQW $LQVL OH EXW GHV DXWHXUV
IRQFWLRQQHPHQW FRJQLWLYR ODQJDJLHU VH PHW HQ SOTC
OfDGXOWH /D SOXSDUW GHV pWXGHV GH FHWWH DSSURFK
U{OH GH OfHQYLURQQHPHQW VRFLDO GDQV OH GpYHORS!:
%URQFNDUW &ORW 9\JRWVN\ > @ GH %UX
VRFLWORQDHW GpYHORSSHPHQW GX ODQJDJH FKH] OTHQIDQ
HQFRUH GH %URQFNDUW VXU OH U{OH GH OJHQWRXUDJH C
SHQVpH HW SDU FRQVpPTXHQW GHV LQWHUDFWLRQV VRFLC
WDQW{W VXU OTJLQIOXHQFH GHV SURSULpWpPV GX ODQJDJH
ODQJDJH FKH] FH GHUQLHU WDQW{W VXU OHV IRUPHV L
IDYRULVHQW OJDSSURSULDWLRQ GHV pOpPHQWY OLQJXLVW
TXHGPHORSSHPHQW GH OD VWUXFWXUDWLRQ GHV pQRQFp
GDOQW GLDORJXH GH OD YDOHXU VpPDQWLFR SUDJPDWLTXF
SRUWHQW FHSHQGDQW VXU OfJDFTXLVLWLRQ GHV PRUSKQ(F
DYHF OfDGXOWH HW SDU FRQVpTXHQW VXU OD SUpVHQEH
OH[LEDX]

3RXU OHV WURLV DSSURFKHV TXH QRXV YHQRQV GH SU
GHV PRUSKgPHV JUDPPDWLFDX[ OLEUHV HVW VRLW LQWp
SKPQRPgQH SOXV JpQpUDO VRLW | FHOOH GX GpYHORSS
VSPFLILTXHV /YpWXGH GH OJDFTXLVLWLRQ GHERID P RADEXKR C
SOXVLHXUV SKBYXVSHFWQRSEHPHQW GH OD JUDPPDLUH JpQC
OYBQW DX GpYHORSSHPHQW PXOWL DVSHFWXHO GYpOpP
GpYHORSSHPHQW GHV IRQFWLRQV SUDJPDWLTXHV HW GLVF



OfDGXOWH GDQV OH GpPYHORSSHPHQW GX ODQJDJH )DEH j
SRLQW VXU FHV GHUQLQUHVY HQ DGRSWDQW XQH SUpVHQWD

1RXV DYRQV IDLW OH FKRL[ GH QH SDV SUpVHQWHU LFL GTpWDW GH
ODQJDJH PDLV GH QRXV IRFDOLVHU VXU XQ pWDW GH OfDUW GHV p
GpYHORSSHPHQW GH OD PRUSKRORJLH OLEUH 'H FH IDLW FHUWDLQHYV



&KDSLWUH (WXGH GEWGpY piPOHRG\E M PAHRUWB KRORJLT
FDGUH GHV UHFKHUFKHV VXU OH GpYHORSSHPHQW
OH ODQJDJH GH OTHQIDQW

$YHF OH GpYHORSSHPHQW GHV WKpRULHV JpQpUDWLYL
DSSDUDLWUH VXUWRXW FKH] OHV SV\FKROLQJXLVWHV DPj
IRQFWLRQQHPHQW FRJQLWLI GDQV OH GpYHORSSHPHQW GF
&HW LQWpUrW HVW GIDXWDQW SOXV YLI TXH OH IRQFWLRQ
PFDUWp DYHF OHV WKpRULHV EpKDYLRULVWHV SU{QDQW
FRPPH XQ FRPSRUWHPHQW FRPPH OHV DXWUHV SDU XQ V\V
UpSRQVH UHQIRUFHPHQW 6NLQQHU

/TWXGH GX GpYHORSSHPHQW GH OD JUDPPDLUH FKH] O
GDQV OH GpYHORSSHPHQW GX ODQJDJH GHYLHQW DORUV V
OHV SUHPLQUHV PRQRJUDSKLHV 'DQV OYDSSURFKH JpQpUD
VLPSOHPHQW OD PLVH HQ SODFH GHV pOpPHQWY JUDPPDWL
GH WURXYHU XQ PRGgOH XQH WKpRULH SRXU H[SOLTXHU
OfHQIDQW UHQGDQW FRPSWH GH OD VWUXFWXUDWLRQ Gl
IRUPHOV RX HQFRUH GH OD UHFRQQDLVVDQFH GHV FODVVH

1pDQPRLQV GDQV FH FDGUH GH UHFKHUFKHV GH PRGp
HW GX GpYHORSSHPHQW GX ODQJDJH GLIIpUHQWHY DSSUI
DYHF OD SDUW GJLQQp j DFFRUGHU j FH GpYHORSSHPHQW
JUDPPDLUH $ORUV TXH OHV SDUWLVDQV GH &KRPVN\ G|
ODQJDJLQUHV FHUWDLQV DXWHXUV SURSRVHQW GH FRPPH
GH OfDFTXLVLWLRQ DYDQW GH FKHUFKHU j HQ GRQQHU
GHVFULSWLRQ GH OfpPHUJHQFH GHV GLIIpPUHQWHY VWUXF\
PYLGHQFH OHV WUDQVLWLRQV GDQV OD VWUXFWXUDWLR
VILQWPUHVVHQW DX GpYHORSSHPHQW V\QWD[LTXH GDQV X
PFKDQJHV DYHF OfDGXOWH GDQV OHV PpFDQLVPHV UHVSRQ

IRXVURKW TXH GDQV OJHQVHPEOH GH FHV pWXGHV (
PRUSKRORJLTXHV HVW SDUIRLVY DERUGpP PDLV SOXW{W HQ |
PQRQFpPV GH OJHQIDQW TXJfHQ WHUPHVY GH GPpYHORSSHPHQV



$ OD UHFKHUFKH GH PRGgOHV VI\QWD[LTXHV GDQV OH (
MHEXGQIDQW OHV WKpRULHV LQQpPLVWHV

IH\E DBFKHYVY GTLQVSLUDWLRQ FKRPVN\HQQH GDQV

3RYXOHV DXWHXUV VILQVFULYDQW GDQV OH FDGUH GH O
&KRPVN\ OTHQIDQW SRVVQGH GHV FDSDFLWpV OLQJXLVWLT
GH UgqJOHV XQLYHUVHOOHYV SURIRQGHY SHUPHWWDQW OH G
TXHOOH ODQJXH &KRPVN\ SRVWXOH HQ HIIHW OJH[LVWHQ
ODQJDJH OH / $' /DQJIXDJIJH $FTXLVLWLRQ 'HYLFH FRQMW
XQLYHUVHOV SURIRQGV UpJLVVDQW OH ODQJDJH HW GHYV
WUDLWHPHQW GH FH GHUQLHU &HWWH FRQFHSWLRQ UHQY
GPYHORSSHPHQW VH UpDOLVH LQGPSHQGDPPHQW GHV DXW
TXL UpDOLVH XQH pWXGH VXU OJRQWRJIJpQqVH GH OD JUDF
ORILWXGLQDOHYV DQJODLVHV SUpFLVH TXH OH EXW GH OfR
GH UHFRQVWUXLUH OH /DQJXDJH $FTXLVLWLRQ 'HYLFH GH
FRPSRVH

/H ODQJDJH HVW FRQVLGpUp FRPPH pWDQW XQ HQVHPE
XQLWpV ODQJIJDJLqQUHV SHUPHWWDQW GH JpQpUHU XQ QRPI
FDGUH GH JUDPPDLUHV WUDQVIRUPDWLRQQHOOHV R+ XQ W
WUDQVIRUPDWLRQV VXU OHV VWUXFWXUHV SURIRQGHV GH
TXH OH ORFXWHXU D GH VD ODQJXH FRPSpWHQFH SRXU !
VXUIDFH FRUUHVSRQGDQW DX[ SURGXFWLRQV HIIHFWLYHYV
FM DXWHXUV HVW GH PHWWUH HQ pYLGHQFH OH SURFHVVX
UDSSRUW j OD JUDPPDLUH JpQpUDWLYH HW WUDQVIRUPDW
GpYHORSSHU VRQ ODQJDJH

'DQV VD GLVFXVVLRQ FULWLTXH GH OfDUWLFOH GH OLC
FKHUFKHQW j GpFULUH OD JUDPPDLUH GH OJHQIDQW j SDUYV
HQIDQWLQHV DQJODLVHV ORQJLWXGLQDOHV &KRPVN\
SHUIRUPDQFH FJHVW j GLUH GHV SURGXFWLRQV GTXQ OF
JOPPDLUH GDQV OD PHVXUH Rs HOOH IRXUQLW XQ PRGQqOH
DORUV TXfLO HVW DEVXUGH GH FRQVWUXLUH XQH JUDPPD
OLQJXLVWLTXH ,0 GpYHORSSH VD WKpRULH GYXQH JUDF
SHUPHWWDQW OH WUDLWHPHQW GH OfHQVHPEOH GHV pQR(



VD FRPSpWHQFH OLQJXLVWLTXH HW QRQ j VD SHUIRUPDQ
DEALHUW OH ODQJDJH &KRPVN\ UpIXWH OH U{OH GH OfLPLW
GX CD®J OYHQIDQW SURGXLW WRXMRXUV GHV pQRQFpV QR
HQYLVDHHGpPYHORSSHPHQW GX ODQJDJH FRPPH OfpPHU.
/ITHQYLURQQHPHQW HVW DORUV XQ VLPSOH GpFOHQFKHXU
PRGDOLWpPV VSPFLILTXHV j VD ODQJXH

/D SUREOpPPDWLTXH GX WUDYDLO VXU OD FRPSMWVHQFH
YUDVHU &HV DXWHXUV VH IL[HQW FRPPH REMHFWLI Gt
GIpWXGLHU OD SURSRVLWLRQ GTXQH JUDPPDLUH JpQpUDWIL

HW PRLV ,0V VRXOLJQHQW TXfLO HVW LPSRVVLEOH GT.
JpQPUDWLYLVWHV j VDYRLU OHV MXJHPHQWYV GH JUDPPDW
DXVVL MHXQHV &HV DXWHXUV FKRLVLVVHQW DORUV G{pF
SDUWLU GHV FRUSXV GHV SURGXFWLRQV GHV HQIDQWYV

%URZQUDVHU HW %HOOXJL VRXOLJQHQW TXH OD Gl
HVW TXH OHV GRQQpHV HQUHJLVWUpPHY QH FRUUHVSRQGHC
OfHQIDQW HW TXfLO HVW DORUV GLIILFLOH GJHQ WLUHU
ODQJXH ,0V DGRSWHQW QpDQPRLQV XQH VROXWLRQ SRXU
TXH VL OHV UpVXOWDWYV REWHQXV VXU XQ FRUSXV VH UHW
FKDQFHV SRXU TXH FHOD FRUUHVSRQGH j OD ODQJXH
GIHQUHJIJLVWUHPHQW DXSUQV GIXQ HQIDQW LOV REVHUYHC
OHV UqJOHV GH JUDPPDLUH HW WHVWHQW OHV SUpGLFWLR

%URZW )UDVHU WHQWHQW GH PHWWUH HQ pYLGH
SRXU pODERUHU VD JUDPPDLUH ,0V SURSRVHQW TXH FH
VPOHFWLYH GHV pQRQFpV GH OfYDGXOWH $ SDUWLU GH F
GpGXLUH GHV UgJOHV OXL SHUPHWWDQW GH SURGXLUH GH
FRQVLVWH HQ XQH UpGXFWLRQ GH OD JUDPPDLUH GH OfDG
OYRPLVVLRQ WUQV IUpTXHQWH GHV pOpPHQWYV IRQFWLRQ
SHUVRQQHOV 1pDQPRLQV LOV QH GpWDLOOHQW SDV OH
FRQFHQWUHQW VXU OH GpYHORSSHPHQW GHV UqJOHV GH J
PHVXUH TXH OJHQIDQW FDSWH GHV GpWDLOV GDQV OH ODQ

'DQV VRQ pWXGH PRQRJUDSKLTXH VXU GHV HQIDQWYV D
pJDOHPHQW TXJLO HVW LPSRVVLEOH GH UHFRXULU j OfL
JUDPPDLUH GH OJHQIDQW (OOH VXJJqQUH GH UHFRXULU |



HQIDQWYV (OOH VRXOLJQH WRXWHIRLV TXJLO QH IDXW SDV
REVHUYpHVY GDQV OHV SURGXFWLRQV HW OHV VWUXFWXUH}
OTHQIDQW /H EXW HVW HQ HIIHW GILQIpUHU OHV VWUXFW.
GH OfHQIDQW j SDUWLU GHV pQRQFpV REVHUYpV

J/THQVHPEOH GHV pWXGHV LQQpPLVWHV JpQpUDWLYLVW
JpQpUDO GH OD V\QWD[H GDQV OH ODQJDJH GH OTJHQIDQW
SOXV ILQV GH FHWWH GHUQLQqUH

,QWpUrW SRXU GHV SKpQRPgQHV SOXV ILQV GDQV
FDVA@RLVVLRQ GHV SURQRPV VXMHWYV

$SUMWIWUH ORQJWHPSY FRQFHQWUpPHV VXU OH GpYH
pPOPpPHQWYV ODQJDJLHU OHV pWXGHV GYIDSSURFKHV JpQy
GPpYHORSSHPHQW GH FHUWDLQV pOpPHQWY JUDPPDWLFDX
REMHWY /YfREMHFWLI UHVWH OH PrPH ,0 VIDJLW SRXU Ot
GPpYHORSSHPHQW JUDPPDWLFDO HW GX GpYHORSSHPHQW G
VLPSOHPHQW OD PLVH HQ SODFH OfYDSSDULWLRQ GHV P|
GPpWHUPLQHU OH IRQFWLRQQHPHQW FRJQLWLI VRXV MDFHQ!

ITHQVHPEOH GHV pWXGHV REVHUYpHV SDUW GX PrPH I
ORQYMHEH VHV pQRQFpVY DSUgV OH VWDGH GHV pQRQFpV j .
SDUWLFXOLHU GHV pOpPHQWY JUDPPDWLFDX[ FRPPH OHYV
DXWHXUV UHFKHUFKHQW DORUV XQH H[SOLFDWLRQ GX IRQF
SRXYDQW UHQGUH FRPSWH GH FH SKpQRPgQH /TREMHFWL
PRGGQOHV GX IRQFWLRQQHPHQW GX GpYHORSSHPHQW GX O
ILQV TXH OHV FRPELQDLVRQV V\QWD[LTXHV

,O VIDJLW SULQFLSDOHPHQW GIpWXGHV DQJOR VD[R
FRPSDUDLVRQV LQWHU ODQJXHV HW VXJJqUHQW XQ PRGQqO

OD]J]XND HW DO 9DOLDQ ,OV SURSRVHQW
OfDFWXRWL GX ODQJDJH LQGPSHQGDQW GH OD ODQJXH I
FRPSDUDLVRQV HQ UpDFWLRQ QRWDPPHQW j FHUWDLQHYV p’
DYHF OHV HQIDQWY DQJORSKRQHV VDQV REVHUYDWLRQ G



6HORQ OD IDoRQ GRQW OHV DXWHXUV HQYLVDJHQW
GLIIpUHQWHV H[SOLFDWLRQV GX GpYHORSSHPHQW GH OD
DXWHXUV SDUWDJHQW OfLGpH GYXQH JUDPPDLUH LQQpH FI
HQ OLHQ DYHF OfpWDW LQLWLDO GH FHWWH JUDPPDLUH
GPpYHORSSHPHQW GLVFRQWLQX OD JUDPPDLUH GH OTHQIDC
FHOOH GH OfDGXOWH &HV DXWHXUV YRLHQW DORUV OH St
OfLOOXVWUDWLRQ GH OLPLWDWLRQV GH FRPSpWHQFH GH

:DQJ HW DO 3RXU OHV VHFRQGY OD JUDPPDLUH
OfDGXOWH HW VRQ GpYHORSSHPHQW HVW FRQWLQX /HV SL
GH OYDGXOWH VIfH[SOLTXHQW SDU GHV OLPLWDWLRQV GH ¢
K\SRWKgqVHV FRQFHUQDQW FH SKpQRPqQH GJRPLVVLRQ TX
VXLYDQWY SUHQQHQW HQ FRPSWH GI{DXWUHV DVSHFWV C
JUDPPDLUH FRPPH OH FRQWH[WH GLVFXUVLI 'H &DW
$O0OHQ RX OD SURVRGLH *HUNHQ HW DO (UBIRXWK6LIJQHW

IRPLVVLRQ GX SURQRP VXMHW FRPPH LOOXV!
FRPSpWHQFHYV GDQV OD JUDPPDLUH LQQpH GH OfHC

/IHV WKpRULHV SU{QDQW XQ GpYHORSSHPHQW GLV
GHX[ W\SHV GH FRQVLGpUDWLRQV VRLW LO \ D GLVFRQWL
FHHOGH OfDGXOWH O5DGIRUG VRLW LO QY\ D TXTXQH

5DGIRUG D SRXU REMHFWLI JpQpUDO GH GpFULUH
OTpQRQFp HQ REVHUYDQW GHV GRQQpHVY GH ODQJDJH VSRQ
FRQVWDWH TXTXQH GHV SULQFLSDOHYV FDUDFWPpPULVWLTXHV
GH SURQRPV FOLWLTXHV VXMHWV HW GH GpWHUPLQDQWYV
OTDFTXLVLWLRQFS® X0 WDHBALY HREHFWLRQQHOV HQ VIDSSX
JUDPPDLUH JpQpUDWLYH 6HV DQDO\WHV OH FRQGXLVHQW
OfHQIDQW DFTXHUUDLW GYDERUG OHV FRQVWLWXDQWV 13
DYDQW GIDFTXpULU OHXUV VXSHUV SURMHFWLRQV FH TX
SURGXLW DX GpSDUW TXH GHV 13 Oj R OfDGXOWH SURGXLV



QRP DYHF GpWHUPLQDQW '{DXWUH SDUW OHV FDWpJR!
GIH[SPULHQFH OLQJXLVWLTXH SRXU VH GpYHORSSHU TXH C
TXYfHOOHV QH VRLHQW DFTXLVHV TXH SOXV WDUG 5DGIRU
LOQLWLDOH GH OTHQIDQW HVW GLIIpUHQWH LQFRPSOgqWH SI
GpYHORSSHPHQW SDU XQ SURFHVVXV GH PDWXUDWLRQ H
OLQIJXLVWLTXHV VRQW SURJUDPPpV JpQpWLTXHPHQW SR:
PDWXUDWLRQ

6XLYDQW OD WKpRULH GH FRQILIJIXUDWLRQ GHV SDUD
PHVXUH TXH OH ODQJDJH VH GpYHORSSH LVVXH GHV LC
FRQVLGQUHQW TXH OfHQIDQW SRVVGGH DX GpSDUW XQH JI
GLIIpUHQWY SDUDPgqWUHV VRQW FRQILJXUpV SDU GpIDXW /
RX VH UpDMXVWH j PHVXUH TXH OJHQIDQW FDSWH OHV SUR
'H[OHU H[SOLTXHQW DLQVL OYRPLVVLRQ GHV SURQRI
FRQILJXUDWLRQ LQLWLDOH GTXQ SDUDPQWUH GX VXMHW
GTRPRYVHVW DORUV UHOLpP j GHV FRPSPWHQFHV TXH OfHC
UDSSRUW j OD ODQJXH TXYLO DETXLHUW :DQJ HW DO
GX SURQRP VXMHW FKH] GHV HQIDQWY HQWUH DQV HW
VXMHWWQ®SDV REOLJDWRLUH ODQJXH SUR GURS + HW GF
REOLJDWRLUH &HV DXWHXUV FRQVWDWHQW GDQV OHYV
FRPSRUWHPHQW VLPLODLUH IDFH j FHV RPLVVLRQV HW LQY
OD FRQILJXUDWLRQ SDU GpIDXW &HV DXWHXUV FRQVLGQqU
FHUQYDQRPEUH GH SULQFLSHV OLQJXLVWLTXHV XQLYHUVHO
OfTHQIDQW GRLW MXVWH GpFRXYULU TXHOOHV VRQW OHV YI
SDUWLEXOLQUH

'DQV FHWWH SHUVSHFWLYH XQ FHUWDLQ QRPEUH Gfp\
SKpPQRPQQH GH FRPSUpPKHQVLRQ GHV SURQRPV (Q HIIHW
GLIILEXOWp SHUVLVWDQWH FKH] OHV HQIDQWV GDQV FHW
GLIIpUHQWHY WKpRULHV UHQGDQW FRPSWH GH FH SKpQRPq
GH OLPLWDWLRQ GH FRPSpWHQFH PDLV QH VIDFFRUGDQW
HW DO UpDOLVHQW DORUV XQH pWXGH H[SpPULPHQWTL
DVVRFLDWLRQ HQWUH XQ pQRQFp HW XQH LPDJH SXLV XQ
OfDLGH GTXQ PRGqOH FRPSXWDWLRQQHO /HXUV UpVXOWD
SHUWLQHQFH GYXQ PRGgOH FRPELQDQW WKpPRULH VXU OTC



FRIJQLWLYH PDLV TXL VXSSRVH WRXMRXUV TXH OHV GLI
FRPSpPWHQFHY SDV HQFRUH VXIILVDPPHQW GpYHORSSpHV
+\DPV HW :H[OHU MXJHQW © WULYLDO @ GIDYDQFH
OHKDSDFLWp GH SURGXFWLRQ $LQVL GYXQH IDOoRQ JpQpUL
GH OLPLWDWLRQ GH SHUIRUPDQFH QH OHXU WURXYDQW D
GRQQpPHV 'LIIpPUHQWHY SURSRVLWLRQV FRQVLGpPUDQW GHYV
IDLEOH HQWUH OD JUDPPDLUH GH OTHQIDQW HW FHOOH GF
FHUWDLQV DXWHXUV OHV SDUDPgQWUHV GH OTHQIDQW VRC
SRXU GIDXWUHV OHV SDUDPQWUHV LQLWLDX[ GH OfH
*U DIPO G +DPDQQ HW DO &THVW FHV/QWBHHGEDQLC
*UDQIHOG TXL FRPSDUH OH GpPpYHORSSHPHQW GHYV
GpWBDPW FKH] OHV HQIDQWVY HW FKH] OHV DSSUHQDQWYV
OYLQIOXHQFH GH OD JUDPPDLUH XQLYHUVHOOH GDQV OH G
pJDOHPHQW GDQV OJDFTXLVLWLRQ GT{XQH ODQJXH VHFRQG!

‘HV OLPLWDWLRQV GH SHUIRUPDQFH SRXU
SURQRPV VXMHWYV

'"f{DXWUHV DXWHXUV DGKqUHQW j OD WKpRULH GH
LQLWLDOH GH FHV GHUQLHUV SDU GpIDXW 1pDQPRLQV LO
FHV SDUDPQWUHV VH IL[H WUqV UDSLGHPHQW GqV OHV SU
$LQVL OTHQIDQW DXUDLW WUQqV W{W XQH JUDPPDLUH FRU
ODQJXH /fRPLVVLRQ GX SURQRP VXMHW VHUDLW OLpH j GH
OLPLWDWLRQV GH WUDLWHPHQW FRJQLWLI GH OfLQIRUPD\
UHIOHW HUURQp GH VHV FRQQDLVVDQFHY OLQJXLVWLTXHV

$SUQV DYRLU REVHUYp OHV SURSULpWpV GH GLIIpUt
XQLYHUVHOOH OD]XND VRXOLJQH TXH OH IDLW GH \
SURFHVVXV GIDFTXLVLWLRQ GX ODQJDJH pTXLSp GIXQ
FRQILJIXUDWLRQV GH EDVH GH OD ODQJXH SHUPHW GYTH[SOL
OYDFTXLVLWLRQ ODQJDJLqUH (OOH FRQFOXW TXH OfHQVH
HVW HQ SODFH WUqQV W{W FKH] OfHQIDQW GqV OH GpPEXW ¢
SHUPHW OD UpDOLVDWLRQ GH FHWWH GHUQLQqUH



3LHUFH TXL GplHQG XQH DSSURFKH GX SURQRP
VIQWDJPH YHUEDO UpDOLVH XQH FRPSDUDLVRQ HQWUH
IUDQFRSKRQHV HW DQJORSKRQHV HQWUH DQ HW GHPL HW
PRUSKRORPIHI HDDWYLGHQFH XQ FHUWDLQ QRPEUH GH GLI
QRPEUH GTRPLVVLRQV GX SURQRP VXMHW HQ DQJODLV EDL

FRQFOXW DORUV TXH OHV FDWpJRULHV IRQFWLRQQF
JUDPPDLUH GH OfHQIDQW OHV YDOHXUV GHV SDUDPqQWUHV

(Q DQDO\WDQW OHV PrPHV GRQQpPHV TXH +\DPV HW :H
GplHQG XQH H[SOLFDWLRQ GH OfRPLVVLRQ GX VXMHW ST
OTHQIDQW $SUQqV DYRLU PLV HQ pYLGHQFH TXH OHV HQID
VRXYHQW OHV SURQRPV FOLWLTXHV VXMHWYV TXH OHV HQ
OYDXJPHQWDWLRQ GH OD SURGXFWLRQ GH SURQRPV VXMHW
GH OfkJH GH OD ORQJXHXU GIfpQRQFpV GX GpYHORSSHPH
PHW DLQVL HQ pYLGHQFH XQ OLHQ HQWUH OfRPLVVLRQ GX
YHUEDO SOXV FH GHUQLHU HVW ORQJ SOXV OH VXMHW |
UpVWOGHD VD SUHPLqQUH REVHUYDWLRQ UpDOLVpH j SDUWLU
ORQJLWXGLQDO FKH] OHVTXHOV LO VPOHFWLRQQH OHV pQF
GDQV OD ODQJXH DGXOWH HW FRPSWH OH QRPEUH GH PR\
YHUEHV W\SHV /ITRPLVVLRQ GHV SURQRPV FOLWLTXH
FDBEDWpVY GH WUDLWHPHQW FRJQLWLI D\DQW GHV HIIHWV V>
SDV j GHV pWDSHV GX GpYHORSSHPHQW JUDPPDWLFDO PDM

+XON i SDUWLU GH OJREVHUYDWLRQ GH FLQT HQIDQ
FRQVWDWH XQH RPLVVLRQ SOXV IUpTXHQWH GHV VXMHWV C
SURSRVH DORUV XQH H[SOLFDWLRQ SUDJPDWLTXH GH OfRP
OfHQIDQW H[SULPH OH WRSLTXH GDQV OHV GpEXWV GX OD
GURS %ORRP 3 FRQVLGQUH pJDOHPHQW OD QRQ SUR
FRPPH XQH H[SOLFDWLRQ SUDJPDWLTXH GH OJRPLVVLRQ Gt

$ILQ GIH[SOLTXHU SOXV VSpPFLILTXHPHQW OJRPLVVLR(
+XON DQDO\WH OHV GRQQpPHV ORQJLWXGLQDOHV GYIXQ
FRQVWDWH TXH GDQV VHV SUHPLqUHV SURGXFWLRQV GH J
JpQPUDOHV SRXU OH VXMHW HW DFTXLHUW SURJUHVVLYHP
OYRPLVVLRQ GHV SURQRPV FOLWLTXHV VXMHWYV SDU XQ St
IRUPH QH ODLVVDQW SOXV TXTXQH IRUPH JpQpUDOH GX FC



/IH SURQRP VXMHW HVW SUpVHQW V\QWD[LTXHPHQW FKH]
SKRQRORJLTXHV SRXYDQW FRQGXLUH GDQV FHUWDLQV FDV
HW 5LJDXOW REVHUYDQW pJDOHPHQW GHV HQIDQW
UpGXFWLRQ SKRQRORJLTXH SRXYDQW DOOHU MXVTXYj OfHI
GH OfpQRQFp GpSDVVH OD FDSDFLWp PR\HQQH GH SURGXFW

/IH SULQFLSDO UHSURFKH DGUHVVp DX[ WKpRULHV TX
FRPSpWHQFH HVW OD GLVFRQWLQXLWp GH OHXUV DSSURF
SDUYLHQW SDV j WURXYHU GDQV OHXU PRGgOH XQH H[SO
SDUDPgWUH GX VXMHW QXO HW XQH UHFRQILIXUDWLRQ G
SURSRVH DORUV GH FRQVLGpUHU TXH OD YDOHXU SDU Gp
FIHVW j GLUH VXMHW REOLJDWRLUH WWREOLVROWHQIBQW FO®F
UDSLGHPHQW TXH OH VXMHW QfHVW SDV REOLIJDWRLUH GI
SDUDPgWUH HQ SUR GURS ,0 UHMRLQW VXU FH SRLQW +X
YDOHXU SDU GpIDXW GX SDUDPgWUH SUR GURS DYHF OHV C

DQV HW FRQFOXW j OfLPSRVVLELOLWp GTXQ SDUDPgWU
FOLWLTXHV VXMHWYV pWDQW RPLV

$ILQ GH GpIHQGUH OHXU PRGgOH SU{QDQW GHV OLPLWI
PRGqOHVY SURSRVDQW XQH OLPLWDWLRQ GH FRPSpWHQFH
LQWHU ODQJXHV %ORRP 3 UHOQYH DLQVL GgV OfkJt
SURGXFWLRQ GHV RPLVVLRQV FKH] GHV HQIDQWYV DQJORS
SDUDPqQWUH SUR GURS HVW GpMj FRQILIJXUp OD]XND HW DC
HQIDQWY DQJODLV HW MDSRQDLV ,0V DMRXWHQW QpDQP]
ORQJXHXU GX JURXSH YHUEDO OYLQIOXHQFH GTXQ DXWUF
VWUXFWXUDWLRQ GHV VI\QWDJPHV $XVWLQ HW DO Fl
RPLVVLRQV GHV VXMHWV HW GH OHXUV SURGXFWLRQV VRX
OH[LFDOH FKH] GHV HQIDQWY DQJORSKRQHV HW KLVSDQR:

FRQFOXHQW GH OHXUV REVHUYDWLRQV TXH OHV HQIL
FRUUHFWH GH OHXU ODQJXH WUqV W{W HW QRWDPPHQW GX
i DXFXQ PRPHQW OHV HQIDQWY QH IRQW GTK\SRWKqgVHV ID
WUQV SUpPpFRFHPHQW ,0 IDXW QRWHU TXH OfHQVHPEOH G}
SUpPpVHQFH GH VXMHWYV PDLV j DXFXQ PRPHQW OD SUpVHQ
YHUEHV GDQV OH ODQJDJH GH OTHQIDQW



'pSDVVDQW OH FDGUH GHV RPLVVLRQV FHUWDLQV D
FROQWLBRMWMH JUDPPDLUH GH OfHQIDQW HW JUDPPDLUH Gt
SHUIRUPDQFH HQ REVHUYDQW OH GpYHORSSHPHQW GHV S
H[HPSOH GpPFLGH GH VILQWPpPUHVVHU DX VWDWXW GHV SUR
DQV MXVTXfj DQV &HWWH DXWHXUH UpDOLVH SRXU FHOD
VXU VRL[DQWH HW RQJ]JH HQIDQWV KLVSDQRSKRQHV DYHF C
Re HVW VROOLFLWpH OD SURGXFWLRQ GH FOLWLTXHV REN
FRQQDLVVDQFHV GX VWDWXW DUJXPHQWDO GHV FOLWLTXH
SURQRPV FOLWLTXHV HW QRQ FOLWLTXHV HW HQILQ GHV U
OHV HUUHXUV GH OfHQIDQW DILQ GH GpWHUPLQHU VYILO \ I
HW FHOOH GH OfDGXOWH 6HV UpVXOWDWY OXL SHUPHW)
SRVVQGHQW GqV OfkJH GH WURLV DQV XQH FRPSpPWHQFH .
FOLWLTXHV HW TXJLOV QH IRQW TXDVLPHQW DXFXQH HU
OfLQIOXHQFH GHV FRQWUDLQWHY GH OD JUDPPDLUH XQLY
IDLWHV SDU OJHQIDQW &HWWH DXWHXUH SUpFLVH WRXW
KLVSDQRSKRQHV SOXV MHXQHV VHUDLHQW QpFHVVDLUHYV
SUPVHQWY GqV OH GpPEXW GX ODQJDJH RX VILOV VH C
IRQFWLRQQHOOHYV

%LHQ TXH FHUWDLQV DXWHXUV QH SDUWDJHQW SDV W
LQLWLDOH GH OfHQIDQW LOV LQYRTXHQW pJDOHPHQW Gl
OYRPLVVLRQ GX VXMHW FKH] OfHQIDQW 9DOLDQ VX J
VHUDLW SDV FRPSOqWH GgV OH GpSDUW WRXV OHV pOpPF
/ITHQIDQW GHYUDLW DSSUHQGUH FHUWDLQV DVSHFWV FRP
GpYHORSSHUDLW GHV PpFDQLVPHV GH SHUIRUPDQFH DX FR
/HV IDFWHXUV GH SHUIRUPDQFH MRXHUDLHQW GRQF XQ L
OfHQIDQW (Q UpDOLVDQW GHV FRPSDUDLVRQV LQWHU OI
LWDORSKRQHV 9DOLDQ UHMHWWH OHV WKpRULHV GH
GLIIpPUHQFH GDQV OJXWLOLVDWLRQ GHV VXMHWV HW GHYV
SDUDPQWUH VXMHW QXO FRQILJXUp SDU GpIDXW $ OYDLGH
VXU GL[ QHXI| HQIDQWYV DPpULFDLQV DQJORSKRQHYV D

E 9DOLDQ HW DO PHWWHQW pJDOHPHQW HQ pYLGHQF
GIpPQRQFp PR\HQQH GH OfHQIDQW HW GH OD ORQJXHXU
SURGXFWLRQ GHV VXMHWYV VA\QWD[LTXHV



(UUHLFK 9DOLDQ HW :LQ]JHPHU GpIlHQGDLHQW G|
SUpVHQWDQW OHV DYDQWDJHV IDFH DX[ DXWUHV PRGQqOHV
GH SULVH HQ FRPSWH GHV DVSHFWV VpPDQWLTXHV HW SUD
DYDQW OH IDLW TXH OHV PRGQqOHV GH FRPSPWHQFH HW C
PrPHV DVSHEWV GX GpYHORSSHPHQW OLQJXLVWLTXH $LQV
IRFDOLVHQW VXU OYDFTXLVLWLRQ GHV UQJOHV DORUV TX
OfXWLOLVDWLRQ GH FHV UgqJOHV /HV HUUHXUV GH OfHQID
DVSHFWV &HV DXWHXUV FRQFOXHQW TXH OD TXHVWLRQ !
PRGGQOH OH SOXV SHUWLQHQW PDLV GH GpWHUPLQHU FRPP
GH SHUIRUPDQFH VILQWHUFRQQHFWHQW

6\QWKYVHOTpWXGH GX GpYHORSSHPHQW GHV pOpP
OHV DSSURFKHV JpQpUDWLYLVWHYV LQQpPLVWHYV

/HV pWXGHV EDVpHV DXWDQW VXU XQH K\SRWKgVH G
SHUIRUPDQFH LQVFULWHV GDQV GHV SHUVSHFWLYHV LQQj
PRUSKRORJLH GDQV OH EXW GH SRXYRLU SURSRVHU GHYV
/TpPWXGH GH OD PRUSKRORJLH VH UDSSURFKH GRQF GHV pW
RX OD JUDPPDLUH GDQV OHV DQQpHVY HW Res OH GpYHOI
HVW DERUGpP GDQV OH FDGUH GH OHXU OLHQ DYHF OH GpY
PDLV SDV SRXU OH GpYHORSSHPHQW GH OHXUV GLIIpUHQ)
OLPLWDWLRQV GH FRPSPpWHQFH QTpYRTXHQW j DXFXQ PRPF
HVW QRQ FRQYHQWLRQQHOOH GHYDQW OHV YHUEHV GDQV
SURGXLW VRXV XQH IRUPH VWDQGDUG OHV SURQRPV &HUW
QRWHQW TXDQW j HOOHV OD SUpVHQFH GH IRUPHV UpGXLW
&H GHUQLHU ELHQ TXH SRVVpGDQW OD FDSDFLWp j UHSU
SRVVQGHQW HQFRUH SDV OD FDSDFLWp GH OH SURGXLUH \
FHV pOpPHQWY QfHVW SURSRVpPH SXLVTXYLO VIDJILW GpMj C



5HMHW GH OfLGpH GYXQH JUDPPDLUH LQQpH SULVH H
HWHY DVSHFWV IRQFWLRQQHOV GDQV OH GpYHORSSHPHQV
ODQJDJH

)DEH j FHV DSSURFKHV HVVHQWLHOOHPHQW FRJQLWL
ODQJDIIHWUHQWHY WKpRULHV pPHUJHQW HQ UpDFWLRQ
LQQPLVWH GX ODQJDJH TXfHOOHV GpIHQGHQW %LHQ TXH
JUDPPDLUH JpQpUDWLYH SHUPHWWDQW |j OfHQIDQW GH F
HQWHQGXV OHV DXWHXUV VIRSSRVDQW DX[ LGpHV FKRPVN
UgJOHV SURIRQGHV GYRUJDQLVDWLRQ VRLW LQQp 3RXU H>
OfHQIDQW HVW OH UpVXOWDW GJXQ DSSUHQWLVVDJH RX
GPREXYULU FRPPHQW FHWWH GHUQLQUH VH PHW HQ SODFH ¢

'LHUHQWHYV SRVLWLRQV VRQW DGRSWpHV TXDQW j OD
VWUXFWXUDWLRQ GX ODQJDJH VH GpYHORSSH 1pDQPRLQV
FRPPXQH /HV WKpRULHV JpQpUDWLYLVWHY GH &KRPVN\ FRC
VIQWD[LTXHV FRPPH FHQWUDO GDQV OH GpYHORSSHPHQ\
VBDQWLTXHY DX QLYHDX VHFRQGDLUH GX OH[LTXH &HUWD
OfpWXGH GX ODQJDJH QH GRLW SDV VpSDUHU OHV SURFHV
VRXV MDFHQWYV

8QH GHV SRVLWLRQV DGRSWpHV FRQVLVWH j FRQVLGp
PWDQW OHV SUHPLHUV j pPHUJHU OYHQIDQW pWDQW FDSDE
DYDQW PrPH GH OHV H[SULPHU VRXV OHXU IRUPH OLQJXLV\
&RQVRDGWUTXH OD SRVLWLRQ GHV pOpPHQWV GDQV OfpQR
VPPDQWLTXHV FHV DXWHXUV UHOLHQW GLUHFWHPHQW O
FRJQLWLI JpQpUDO ,0V UHMHWWHQW OYLGpH GH FDSDFLWp
GH SURFHVVXV GH PpFDQLVPHV FRJQLWLIV JpQpUDX[ LQ
ODQJDJH FRPPH SDU H[HPSOH GHV PpFDQLVPHV GH SHUFHS

&HUWDLQV DXWHXUV SRVWXOHQW DLQVL OTLQQpLWp G
WUDLWHU GUOSYOLPUXHUWOTXH HW QRQ OLQJXLVWLTXH
SHUFHSWXHOOHV VHUYLUDLHQW | OTHQIDQW j GpFRXYULL
VPpPDQWLTXHV UpJLVVDQW OH ODQJDJH HW OJYDLGHUDLH
GYRUJDQLVDWLRQ GHV pOpPHQWYV SRXU H[SULPHU FHV LQW



FRPPH REMHFWLI GH GpWHUPLQHU OfHQVHPEOH GHV SUp L
JUDPPDLUH ,0 VRXOLJQH OJLPSRUWDQFH GHV FRPSDUDL)
SULQFLSHY GpYHORSSHPHQWDX[ JpQpUDX[ FRPPXQV DX[ Gl
ODQJDJH GYHQIDQWY GH ODQJXHV GLIIpPUHQWHY OH FRQC
RSpUDWRLUHV XQLYHUVHOV © RSHUDWLQJ SULQFLSOHYV 2

W U D LMQ-SEWQOIKLVWLTXH HW FRQVWUXLVHQW OHXUV UgJOH\
IRQFWLRQQHPHQW GH FHV SULQFLSHV RSpUDWRLUHV QpFH
OfHQIDQW &HW DXWHXU SRVWXOH DLQVL OJH[LVWHQEFH
OYDFTXLVLWLRQ GX ODQJDJH SHUPHWWDQW OH GpYHORSS
SURSRVp SDU BORELQ UHSRVH DLQVL VXU OJK\SRWKqgqVH T
SULQFLSHVY RSPUDWRLUHV XQLYHUVHOV LQQpV OHXU SHUP
VXLWH GH VHV pWXGHV 6O0ORELQ YDHDIILQH!
QRPEUHXVHV REVHUYDWLRQV GH GRQQpHV WUDQV OLQJXLV
DX GpYHORSSHPHQW GH SKpQRPqQHV JUDPPDWLFDX[ SUpF
QRWDPPHQW OHV UHODWLRQV WHPSRUHOOHV RX OD VWU
6ORELQ %DWHV %UHWKHWRQ HW 6Q\GHU TXL |
PRGQOHSGWHRFHVVXV VRXV MDFHQWY j OfDFTXLVLWLRQ GX C
VRXOLJQHQW OD SHUWLQHQFH GH UpDOLVHU GHV FRPSDUD
UHVVRUW GH OfXQLYHUVHO HW GX SDUWLFXOLHU 3HWHU
PDJUp VHV QRPEUHXVHV pWXGHV VXU OJDFTXLVLWLRQ GH

BORELQ QH SURSRVH SDV GYDQDO\VH PLFUR VWUXFWXUHO
QRPEUHX[ DXWHXUV YRQW VXLYUH OD WKpRULH GH 60RELC
GpYHORSSHPHQW ODQJDJLHU %RZHUPDQ YD SDU H[HP
GH SUREOQPHV TXH FH PRGgOH GHYUDLW HQYLVDJHU GDQ
FRPSWH SDU OHV PRGOHV LQQpPLVWHY FKRPVN\HQV

5HIXVDQW GH PHWWUH OHV UHODWLRQV VpPDQWLTXHYV
GH OD JUDPPDLUH HW UHMHWDQW OfLGpH GYXQH JUDPPL
ODQJDJLHU FHUWDLQV DXWHXUV DGRSWHQW XQH DXWUH
GHX[ DVSHFWV SULQFLSDX[ GH OD WKpRULH JpQpUDWLYLV'
GPpYHORSSHPHQW GH OD FRPSpWHQFH ODQJDJLgqUH ,0 VRX
GLIIpUHQWHY DFFHSWLRQV QH UHQYR\DQW SDV DX[ PrPHV
JUDPPDLUH LQQpH ,0 VIRSSRVH pJDOHPHQW FODLUHPHQMW
GPpURXOHPHQW GH OfDSSUHQWLVVDJH GX ODQJDJH 6HORQ



GH IRUPXODWLRQ HW GH WHVW GIK\SRWKqVHV SDU OfTHQ
FRQVLGQUH XQ PRGqOH GH GpYHORSSHPHQW JUDPPDWLFDO
GH GHX[ PpFDQLVPHV TXL VHUDLHQW LQQpV XQ TXL DF
RUQDVDWLRQQHOOHYV GHYQFXEMQXY SHUEBWMAD GW PPIHQID
FRUUPpODWLRQV HQWUH OHV SURSULpWpV GH REQBXMKDLQ
OLQJXLVWLTXH HW QRQ OLQJXLVWLTXH FRPPH OHV UHODW
GRQRPBEWH GHV UHODWLRQV VpPDQWLTXHV GDQV OH GpY
FRQVLGqUH SDV FRPPH pWDQW j OTRULJLQH GX GpYHORSSH

%UDLQH SDVVH HQ UHYXH OHV GLIIpUHQWHV WK
JUDPPDLUH GH FHOOHV VIDSSX\DQW HVVHQWLHOOHPHQV
HVVHQWLHOOHPHQW VXU OHV UHODWLRQV VPpPDQWLTXHV |
MXVWLILHU VRQ PRGGOH LQWHUPPGLDLUH HQWUH OHV GH X
XQH JUDPPDLUH JpQpUDWLYH DX VHQV VWULFW PDLV | XQ
VPPDQWLTXHV SDUWLFXOLqQUHV &HW DXWHXU H[SOLT
GLIIpPUHQWY PRGgOHY GH GpYHORSSHPHQW GH OD JUDPPD
TXL VHUYHQW OH SOXV VRXYHQW j LOOXVWUHU GHV LQWHU
TXL SDU DLOOHXUV QH VRQW TXH WURS UDUHPHQW DFFHVV

%LHQ TXH FHV DSSURFKHV VRLHQW HQ RSSRVLWLRQ
VILQVFULYHQW WRXW GH PrPH GDQV OH YDVWH HQVHPEO
GpYHORSSHPHQW GX ODQJDJH GDQV XQH SHUVSHFWLYH FR
YLVLRQ GX OLHQ HQWUH OH IRQFWLRQQHPHQW FRJQLWLI H
FRPPH GHX[ FKRVHV LQGpSHQGDQWHV &KRPVN\
OLPVMUDLQH BORELQ 4XH FHV PRGqOHY PHWWHQW
OHV UHOPRDLRWINTXHY WRXV SURSRVHQW XQH GHVFULSWLR
VXU OfRUJDQLVDWLRQ GHV XQLWpV GH OD ODQJXH VDQV F
SODFH GX ODQJDJH FRPPH OHV SKpQRPQqQHV PRUSKRORJLT
OLp j OHXU REMHFWLI GH PRGpOLVDWLRQ GX GpYHORSSHPH
OLHW®I P OD GHVFULSWLRQ GX IRQFWLRQQHPHQW FRJQLWLI G
3DU OD VXLWH GH QRPEUHX[ PRGQOHV YRQW FRQW
SHUVSHFWLYHV GLIIpUHQWHY WDQW GX F{Wp GHV UHODWL|
UHODWLRQV VpPDQWLTXHV 'DQV OD VXLWH GH FHV SHL
QRWDPPHQW FLWHU OH PRGqOH GH FRPSpWLWLRQ SURSRV
SRXU GpFULUH OH GpYHORSSHPHQW GH OD JUDPPDLUF



IRQFWLRQQDOLVWH GX GpYHORSSHPHQW GX ODQJDJH FER
OLQJIJXLVWLTXHV HW GHV UgqJOHV GH OHXU RUJDQLVDWLRQ
UHQYR\HU j GLIIpUHQWHY IRQFWLRQV GDQV OD FRPPXQLFI
IRQFWLRQQHOOH LOV QH VpSDUHQW DLQVL SDV OD IRUPH
DORUV FODLUHPHQW DX[ PRGQOHV LQQpPLVWHV JpQpUDWL
WUDQVIRUPDWLRQQHOOH &H PRGQgOH IDLW DSSHO j XQH FR
FRIJQLWLIV JpQpUDX[ XQLYHUVHOV PLV HQ pYLGHQFH SDI
ODQJXHV

$ OJKHXUH DFWXHOOH OD UHFKHUFKH GH OD IRUPDO
GRQQH OLHX j GH QRPEUHXVHV SURSRVLWLRQV GH PRGQqOH
GHV DXWDRMLQQH\ VRXOLJQH TXH OD UHFKHUFKH ¢
FRPSOH[H TXH OD SOXSDUW GHV FKHUFKHXUV VH FRQFHQ
ODQJDJH FRPPH OD VHIJPHQWDWLRQ GHV PRWV OD SKRQR
$YHFH GpPYHORSSHPHQW GHVY WHFKQRORJLHVY GH QRPEUHX]
VLPXODWLRQ GIDSSUHQWLVVDJH RX GH SHUIRUPDQFH Q
VIQWD[LTXH 3HUIRUV HW DO 9DQ 5LM HW DO

8QH YRORQWp GH GpFULUH OHV pWDSHV GX GpYHORSSH
GHVPHIPWY PRUSKRORJLTXHY GDQV OHV PRQRJUDSKLHV GH

%@ RRP HW %URZQ VILQWHUURJHQW VXU OD S
SDU OHV DSSURFKHV JpQpUDWLYLVWHY SRXU LOOXVWUHU C
HW GH IDoRQ SOXV JpQpUDOH OH GpYHORSSHPHQW GX ODfH
FHV GHX[ DXWHXUV SDUWDJHQW OfREMHFWLI GH PRQWUH
IRQFWLRQ GHV pQRQFpV SRXU OD GHVFULSWLRQ GX GpY
QRWDPPHQW OHV QRWLRQV GH JUDPPDLUH SLYRW RX GH
TXTXQH DQDO\WH GHV pQRQFpV HQ WHUPHV GLVWULEXWLR
POQRQFpV QH SUHQDQW SDV HQ FRPSWH OHXU VLJQLILFDWL
PRGqOH GX IRQFWLRQQHPHQW GX GpYHORSSHPHQW GX OI
WUDYHUV OD GHVFULSWLRQ GHV pQRQFpV GH OTHQIDQW |j

/IH QXPpUR-RXUWIDO RI &KLOG /DPIQWKKBDIWLQUHPHQW FRQVDFUp j FHV GL



FRPSWH GX ODQJDJH GH OTHQIDQW HW GH VRQ pYROXWLR
JUDPPDLUHV GpMj pWDEOLHV

%ORRBpYHORSSHPHQW GH OD JUDPPDLUH GH OfpQR

%ORRP QRWH OJLPSRUWDQFH GH OfDVSHFW
GPpYHORSSHPHQW GH FH GHUQLHU $ SDUWLU GH GRQQpPHYV
HQIDQWY DQJORSKRQHV HOOH WHQWH GH GpFULUH OD JUD
GpWHUPLQPHY VHORQ OD ORQJXHXU PR\HQQH GH OHXUV pQ
JUDPPDLUH JpQpUDWLYH HQ \ LQWpJUDQW OD IRQFWLRQ
GpWHUPLQpPH SDU OHV LQIRUPDWLRQV QRQ OLQJXLVWLTX
SURSRVHU XQH JUDPPDLUH UHQGDQW FRPSWH GH OD FRF
UpJXODULWpPV JUDPPDWLFDOHYV GH VD SHUIRUPDQFH

&RQVWDWDQW XQ FHUWDLQ QRPEUH GH GLIIpUHQFHV L
JUDPPDLUH QH SHUPHWWUDLW SDV GH GpFULUH FRUUHFW}
(O@MHW DORUV HQ FDXVH OD FRQFHSWLRQ FKRPVN\HQQH ¢
TXHOTXH FKRVH GH SUp SURJUDPPp GTLQQpPp HW GJLGHQWL!

'DQV VD GHVFULSWLRQ GH OfpYROXWLRQ GH OD JUDPP
%ORRP UHSqQUH OD SUpPpVHQFH GDQV OHXUV PpQRQF
GpYHORSSHPHQW GH OD JUDPPDLUH DX[ DOHQWRXUV GH
OHV YHUEHV (OOH GLIIpUHQFLH FHW pOpPHQW GH FHOXL
OfDGXOWH LO QH VIDJLW SDV GIXQ UHPSOLVVDJH SKRQR
GHX[ GHV HQIDQWY HOOH UHOQYH pJDOHPHQW OHV IRUJ
VLIQLILFDWLYHV GIXWLOLVDWLRQ VHORQ OHV FRQWH[WH\
SRVVLEOHV SRXU H[SOLTXHU OD SUpVHQFH GH FHV pOpP
QRWDPPHQW OfXWLOLVDWLRQ SDU OYDGXOWH GH OfDUWL
QRWH TXH GDQV OHV SUHPLQUHV JUDPPDLUHV GH OfHQID
VIQWD[LTXHV HW QTRQW SDV GH VLJQLILFDWLRQV SDUWLFX
DLGDQW OJHQIDQW j DOORQJHU OD ORQJXHXU GH VHV pQR:
OH FDOFXO GH OD ORQJXHXU PR\HQQH GIpQRQFp 3XLV Gog
FRQVWUXFWLRQV OHV SOXV IUpTXHQWHY GDQV OD GHXJ[Lq!
RX GIXQ YHUEH %ORRP OHV FRQVLGqUH FRPPH GHV PDUT
POPpPHQW QRQ HQFRUH SURGXLW SDU OfHQIDQW HW OH\



WUDQVLWLRQQHOOH (OOH UHPDUTXH TXJLO HVW GLIILFLC
GHVFULSWLRQ GH OD JUDPPDLUH GHV HQIDQWYV GH OHV
JUDPPDLUH

7RXMRXUV HQ UpDFWLRQ DX[ LGpHV FKRPVN\HQQHV %
TXH OTHQIDQW DLW GHV FRQQDLVVDQFHV GH OD JUDPPDLU
VH EDVDQW WRXMRXUV VXU GHV GRQQpHV ORQJLWXGLQDO

HOOH pWXGLH OfpPHUJHQFH GH OD JUDPPDLUH HQ DQ
GDQV OfXWLOLVDWLRQ GHV pQRQFpV j XQ PRW GDQV OD S
(OOH FRQFOXW TXJLO HVW LPSRVVLEOH GIDWWULEXHU XQ
SDU OJHQIDQW &H GHUQLHU QH SRVVgGH SDV GH FRQQDL"
GHV QRWLRQV HQWUH HOOHV LO QH GLVSRVH SDV@H OD V
GDQV OHV pQRQFpV j XQ PRW QH FRQVLVWH SDV VHXOHPHQ
XQ FKDQJHPHQW SURJUHVVLI GH VWDWXW (OOH PHW DORU
OH GpYHORSSHPHQW GH OD SHQVpH GDQWV OHV GHX[ SUHPLC

'f{XQH IDOoRQ JpQpUDOH %ORRP VXJJqQUH TXH OH\
SRXU H[SOLTXHU FRPPHQW VH GpURXOH OH GpYHORSSHPH
BRXOLJQDQW TXH VRQ WUDYDLO QfHVW TXH GHVFULSWLI
PRGqOH UpSRQGDQW GH IDOoRQ SOXV SUpFLVH j OD TXHVW
SDUOHU %ORRP HW DO VRXOLJQH OHXU DFFRUG DYHF
GX ODQJDJH WRXW HQ PHWWDQW HQ DYDQW TXH FHV G
OfLQWpPJUDOLWpPp GH FH GpYHORSSHPHQW ,0V UHMRLJQHC
FRPSOH[LWp GHV pOpPHQWV ODQJDJLHUV LQIOXHQFH SO
IUpTXHQFH GH FHV L@9PDQWWWHGCGOB®WRRXWH TXH FH QYHV)
GpWHUPLQDQW (OOH pWXGLH HQVXLWH OHV LGpHV GH 6FK
OfLPSRUWDQFH GHV UHODWLRQV VpPDQWLTXHV GDQV OH
SOXW{W YHUV OD QRWLRQ GH FRPSOH[LWp FRIJQLWLYH HW
ODQJDJLHU VH UDSSURFKDQW SDU Oj GHV LGpHV FRQVWUX

YURZ@pYHORSSHPHQWY GHV GLIIpUHQWY DVSHFW

ODQJDJH GH OTHQIDQW

%WURZQ VILQWpUHVVH pJDOHPHQW j OD JUDPPDLUF
PRPWY GX GpYHORSSHPHQW ,0 VH EDVH VXU GHV GRQQp



WURLV HQIDQW YV, ® GPOR-SKR@HE/FQ P TOUWWENIHWRSSHPHQW Gt
EDVpV VXU OD ORQJXHXU PR\HQQH GIpQRQFp 6RQ REMHFYV
FRPSUpKHQVLRQ HW GH OD SURGXFWLRQ GHV SKUDVHV F
SULQFLSDO QfHVW SDV GH GpWHUPLQHU OD IDoRQ GRQW ¢
SURSRVHU XQH GHVFULSWLRQ GH OD JUDPPDLUH GH OfTHQ
MXVTXH Oj ,0 FRQIURQWH DLQVL VHV GRQQpHV DX[ JUDPPEL
RX HQFRUH %ORRP ,0 HQ FRQFOXW TXH ELHQ TXH FHUWL
GIDXWUHV LO HVW QpFHVVDLUH GH WURXYHU XQH JUDP
GHVFULSWLRQ GX ODQJDJH GH OTHQIDQW DX VWDGH OH
HQWUH HW PRUSKgQPHVY ,0 FRQYLHQW TXH OD JUDPF
TXYLOSDOWA QLU j HQ IDLUH XQH GHVFULSWLRQ SOXV H[SOL|
GHV SKUDVHV SURGXLWHYV SDU OTHQIDQW

$ SDUWLU GH VHV GRQQpHV ORQJLWXGLQDOHV PDLV p
GH WUHQWH HQIDQWY DQJORSKRQHV GDQV OH FDGUH GTXQ
GH SURJUHVVLRQ GDQV OHV FRQQDLVVDQFHV GH OD ODQJ
HQWUH OHV HQIDQWY /H SDUDPQWUH TXL DIILFKH OH SOX
YLWHVVH GH SURJUHVVLRQ GDQV OH GpYHORSSHPHQW C
JUDPPDWLFDOH HW VpPDQWLTXH GHV pOpPHQWV FRPPH p
GIDSSDULWLRQ GHV pOpPHQWY ODQJDJLHUV ,0 DQDO\VH
FRPPH pWDQW GHV IDFWHXUV PLQHXUV GDQV FHW RUGUH
ODQJDJH

'DQV VRQ pWXGH GX GHX[LqgPH VWDGH GH GpYHORSSHP
OH GpYHORSSHPHQW GHV PRUSKgqPHV JUDPPDWLFDX[ HW G
PWDEOLW OD OLVWH GHV TXDWRU]H SULQFLSDX[ PRUSKQgP
DSSDULWLRQ FKH] OHV WURLV HQIDQWY pWXGLpV ,0 GplILQ
PRUSK&®PMHV DFTXLV VJLO HVW XWLOLVp GDQV GHV FR
HQUHJLVWUHPHQWY VXFFHVVLIV ,0 REVHUYH DORUV TX
VRXGDLQHPHQW PDLV TXH OHXU SUpVHQFH DXJPHQWH SUR.
PHQWLRQQH WRXWHIRLYV SDV OD SUpVHQFH GH IRUPHV WUD
DERUGH OHXU DFTXLVLWLRQ XQLTXHPHQW HQ WHUPHV GH
DXWUHV pOpPHQWYV GX ODQJDJH LO FRQVWDWH TXH FHV TX

,O VIDJLW GHV PrPHV HQIDQWYV TXH FHX[ GH VRQ pWXGH DYHF )UDVHU
/JHV VWDGHV GpFULWV SDU %URZQ QH UHQYRLHQW SDV j FHX[ GpFULWV



RUGUH FKH] WRXV OHV HQIDQWY HW TXH FHW RUGUH HVW C
VPPDQWLTXH

(Q UpDFWLRQ j FHV UpVXOWDWYVY %ORFN HW .HVVHO
FRPPHQW FHV GHX[ FRPSOH[LWpPV RSqQUHQW &HV DXWHXU\
GRQQpPHV ,0V HIIHFWXHQW GH QRXYHDX[ FDOFXOV GH FRUL
GILQIOXHQFHU OfDFTXLVLWLRQ GX ODQJDJH HW OfRUGU
JUDPPDWLFDX[ pWXGLpV SDU %URZQ &RPPH FH GHUQLHU L
IUpTXHQFH GOPMWHQW.DMS ¥ W OfDFTXLVLWLRQ ODQJDJLqUH 1
TXH OHV FRPSOH[LWpV JUDPPDWLFDOH HW VpPDQWLTXH D
PWDQW PRLQV VLJQLILFDWLYHV SULVHV VpSDUpPHQW 'H
JPpQPUDOH TXH OH GpYHORSSHPHQW ODQJDJLHU SUpFRFH (
ODUJH GHV SUp UHTXLV FRJQLWLIV pWDQW QpFHVVDLUHYV
FRQWHVWH FHWWH Up DQDO\WH HQ VRXOLJQDQW TXH OF
FRPSOH[LWpV JUDPPDWLFDOH HW VpPDQWLTXH QH VRQW SC
LOV QH SHUPHWWHQW SDV GIDERXWLU j XQH FRQFOXVLR
FRJQLWLI GDQV OH GpYHORSSHPHQW GX ODQJDJH

ORHUFN Up DQDO\VH pJDOHPHQW OHV GRQQpPHV GH %U
TXH FRQWUDLUHPHQW j FH TXH %URQOSDWBDHIQMHD G M RN piTX® ¢
OfDFTXLVLWLRQ GHV PRUSKQqPHV ,0 SURSRVH GYLQFOXUH
%URZQ D ODLVVpPHV GH F{Wp ,0 VXJJqQUH pJDOHPHQW TXH ¢
IUXHQFHYVY SDUHQWDOHV HW FHOOH GYREVHUYDWLRQ GHV
ORQJXH GDQV OfpWXGH GH %URZQ HW TXJHOOH H[SOLTXH
GH UpDOLVHU GHV FDOFXOV GH FRUUpPODWLRQV HQWUH OH)
SDUHQWYV TXDQG OJHQIDQW HVW HQ ILQ GH VWDGH DYHF
REVHRPXYMHOHPHQW OHV HIIHWV j SOXV FRKXQ S WMHUPW D®H VXD
ODQJDJH GH OfHQIDQW HQ DQDO\WDQW XQ GLDORJXH HQW
PYLGHQFH XQ U{OH LPSRUWD@8S®K HDWVDP TP E FHT GO R X
UpVXOWDW PpULWHUDLW GfrWUH FRQILUPp SDU OTpWXGH
UHMHWWH FHWWH UHPLVH HQ FDXVH GHV UpVXOWDWYV GH ¢
GH ORHUFN SHX VLJQLILFDWLYHV ,0 VRXOLJQH HQ RXWUH °
OQSSWUHQWDO VXJIJqQUHQW SOXW{W OH GpYHORSSHPHQV
FRQVWUXFWLRQ GH UgJOHV JUDPPDWLFDOHYV



'H 9LOOLHUV HW 'H 9LOOLHUYV HQ VH EDVDQW
PRUSKgqPHV JUDPPDWLFDX[ GH %URZQ GpFLGHQW GfRI
GHV GRQQpHVY ORQJLWXGLQDOHV GH WURLV HQIDQWV VRQ\
PWXGH WUDQVYHUVDOH ,0V HQUHJLVWUHQW DLQVL YLQJW
ORQJXHXUV PR\HQQHV GIpQRQFpPV YDULPHV ,0V UHOQYHQ
PRUSKqPHV pWXGLpV SDU %URZQ ,0V UHGPILQLVVHQW Wi
PHVXUH Rs LOV QH GLVSRVHQW TXH GTXQ VHXO HQUHJLVV
PHWWHQW HQ pYLGHQFH XQH JUDQGH FRUUHVSRQGDQFH |
9LOOLHUV UHOqYHQW OH PrPH RUGUH GIDSSDULWLRQ GHV
GpFULW SDU %URZQ ,0V VRXOLJQHQW pJDOHPHQW TXH OD
XQ IDFWHXU SOXV GpWHUPLQDQW GH OD SURGXFWLRQ GH |
FHV DXWHXUV FRQILUPHQW OfLQIOXHQFH pOHYpH GH OD F
OYRUGUH GIDFTXLVLWLRQ GH FHV pOpPHQWY HQ FRPSDUD

DYHF OHV IUp TXQISSONMH GWQD O

3ULVH HQ FRPSWH GX GpYHORSSHPHQW GHV pOpP
pPWXGHYVY PRQRJUDSKLTXHYVY VXU OH GpYHORSSHPHQW GH

&RQWUDLUHPHQW DX[ DSSURFKHV LQQpPLVWHV Jp¢
PRQRJUDSKLTXHV GH OfpYROXWLRQ GX ODQJDJH GH OTHQI
VXU OH GpYHORSSHPHQW GH OD VI\QWD[H %ORRP HW %URZ
GH OD VLJQLILFDWLRQ HW GHV UHODWLRQV VpPDQWLTXHV
OYDFTXLVLWLRQ GH OD PRUSKRORJLH QRPLQDOH HW YHUE
GpYHORSSHPHQW GX ODQJDJH %LHQ TXH OHXUV DQDO\VHYV
PWXGHV PRQRJUDSKLTXHV RQW IRXUQL XQ FHUWDLQ QRPE!
GH OJHQIDQW UpXWLOLVpV SDU OD VXLWH GDQV OHV pWXC
JUDQGYV QRPEUHV GTHQIDQWYV

$X QLYHDX GH OfpWXGH GH OD PRUSKRORJLH OHV U
GYDSSDULWLRQ GHV GLIIpUHQWY PRUSKgPHV JUDPPDWLFD)
GH IRUPHV WUDQVLWLRQQHOOHV XWLOLVpHV SDU OfHQIDQ
SDV GIpWXGH GpWDLOOpH GH FHV pOpPHQWY PDLV SURSR\
GH OHXU VWDWXW DX FRXUV GX GpYHORSSHPHQW ODQJDJLHI



,QWpUrW SRXU OHV SKpQRPgQHV GH WUDQVLWLRQ GDQ\
PYL@AH GH OD SUPpVHQFH GIpOpPHQWY DGGLWLRQQHOV

'DQV OHV DSSURFKHV GX GpYHORSSHPHQW GH OD
IRQFWLRQQDOLVWHY FRPPH FHOOHV GH %ORRP RX GH %UR
GIpWDSHV GDQV OH GpYHORSSHPHQW GX ODQJDJH FRPPH
RX FHOXL GHV pQRQFpV j SOXVLHXUV PRWV &HUWDLQV DX\
GX GPYHORSSHPHQW ODQJDJLHU ,0V GpIHQGHQW OfLQWpL
WUDQVLWLRQ HQWUH FHV pWDSHV PDMHXUHV GX GpYHOR
GHVFULSWLRQ FRPSOqWH GX GpYHORSSHPHQW GX ODQJD.
FRQWIDGWLRQ HW OD SULVH HQ FRPSWH GTXQ SURFHVVXV
FRQWUDLUHPHQW j OD GHVFULSWLRQ GIfpWDSHV SHUPHWW
OH ODQJDJH VH GpYHORSSH 3HWHUYV

/H SUREOQPH PDMHXU GTXQH UpIOH[LRQ HQ WHUPHV G
HQWUDVQH GDQV OD YLVLRQ GX SURFHVVXV 3HWHUV
WKpRULHV SURSRVHQW TXH OH GpYHORSSHPHQW GHV UHOD
JUDPPDWLFDOHV /H SUREOQPH TXfHOOH VRXOqYH HVW TXt}
GHV UHODWLRQV VpPDQWLTXHV DX[ UHODWLRQV VHQWD[LT;
SHUVSHFWLYH SDUWDQW GHV GRQQpHV GH OfHQIDQW TX
SKPQRVP®H WUDQVLWLRQ

/ITREVHUYDWLRQ GpWDLOOpPH GH OfpYROXWLRQ GX OD
FRQGXLW FHV DXWHXUV j VILQWPUHVVHU DX[ SKpQRPqQH)\
GIDOORQJHU OD ORQJXHXU GH VHV pQRQFpV 7RXWHV FH
GIpOpPHQWY DGGLWLRQQHOV GDQV OHV SURGXFWLRQV G
WUDQVLWLRQ GHV pQRQFpV j XQ PRW DX[ pQRQFpV j GHX[ |

6WDUU 9HQH]LDQR HW DO

6WDUU PHW HQ pYLGHQFH XQH FRQWLQXLWp IRQFWLR
HW FHX[ j GHX[ PRWV ,0 VH EDVH VXU OJREVHUYDWLRQ OR
HQWUH DQ HW DQV HW GHPL XQH IRLV SDU PRLV SHQGI
OfDOORQJHPHQW GHV pQRQFpV HVW XQH WUDQVLWLRQ SUTJ
SKDVHV OD SURGXFWLRQ SHQGDQW OD VpDQFH GIDX PLC
GHX{RWV $ILQ GYREVHUYHU OHV WUDLWV GHV pQRQFpV | G



VXLYDQW XQ FULWQUH VpPDQWLTXH GH VLIJQLILFDWLRQ &H
GIXQ pOpPHQW SUpFpGp GH © XQVWUHVVHG PLGYRZHOV VX
YR\HOOHV LQWHUPPGLDLUHY LQDFFHQWXpHVY WHOOHV TXH
UHOQYH GHV >%@ VXLYLV GIXQ QRP GIREMHW HW FKH] XQ
H[SULPDQW OYDFWLYLWp GX ORFXWHXU &HV GHX[ XWLOLYV
FDWpJRULHV SKUDVHV QRPLQDWLYHV HW SKUDVH FRPSRV|
XWLOLVDWLRQV GH FHV pOpPHQWYVY PDLV TXTLO QH SDUYLF
FHUWDLQV FHV pOpPHQWV DGGLWLRQQHOV FRPPH pWDQW
SURQRPV 1pDQPRLQV FHW DXWHXU QfHQ UpDOLVH SDV Gt
SUpPpVHQFH HW GH FH IDLW OHV LQVqUH GDQV VRQ REVHUYD

&HUWDLQV DXWHXUV DVVLPLOHQW OD SUpVHQFH GH Ft
SDU OJHQIDQW SRXU DOORQJHU VHV pQRQFpV 'RUH HW I
pPOpPHQWY GDQV XQH FDWpJRULH SOXV ODUJH GH SURFpGy
GHYLFHV 2 386" FIHVW j GLUH SURFpGpV SUp VIQWDI[LT:
ORQXIOAMIDOH SHQGDQW KXLW PRLV GH TXDWUH HQIDQWYV DQ
LOV FRQVWDWHQW TXH FHUWDLQV pQRQFpV GH OfHQIDQW
UHPSOLVVHQW SDV OHV FULWQUHV GHV pQRQFpV VI\QWDI[LT:
DSSDUWHQDQW DX[ 36' GRQW WURLV PHQWLRQQDQW OD SU
HW QYH[SULPDQW SDV GH UHODWLRQV SDUWLFXOLqUHV

QIDWWULEXHQW SDV GH VWDWXW JUDPPDWLFDO j FHV pOp
HIWHQVLRQV SKRQPWLTXHV GH OTpQRQFp B6HORQ HX[ Of
WUDQVLWLRQ GDQV OH GpYHORSSHPHQW GX ODQJDJH LC
DYHFHODWLRQV VIQWD[LTXHV HQ IRXUQLVVDQW j OTHQIDQW
OXL SHUPHWWDQW GIDFTXpULU SURJUHVVLYHPHQW OHV G
&HV 36' SURFXUHQW j OfHQIDQW GHV VFKpPDV LQWRQDWL]
TXYLO DFTXLHUW GH QRXYHDX[ PRWV HW GpYHORSSH VRQ
LWHPV GDQV FHV VFKpPDV /THQIDQW DFTXLHUW GRQF GYD]
SRXU GpFRXYULU HQVXLWH OH GpWDLO GH OD VWUXFWX!I
VIDSSURSULHU XQH XQLWp GH VRQV FRUUHVSRQGDQW | XQ
HW TXL SDU OD VXLWH VHXOHPHQW VHUD GpFRXSp HQ F
FRQFHSWXHOV FRQVWLWXHQW OD EDVH SRXU DFTXpULU Ol
DGRSWHQW XQH YLVLRQ SUDJPDWLTXH GH OJDFTXLVLWLRQ



JUDPPDWLFDOHV GH OfHQIDQW VH GpYHORSSHQW SOXV W
WKpRULHV

SHWHUV j SDUWLU GH GR Q/Qmp\W X GHR/Q JLGHXBA RID & HS,
WURLV VWUDWDpPJLHY GH WUDQVLWLRQ HQWUH OHV SURGXEV
GIXQ pOpPHQW SKRQPWLTXH GpPXQL GH VLJQLILFDWLRQ D>
'RUH HW DO VXU OHXU GHVFULSWLRQ GH OYDOORQJI
H[SOLTXH OfXWLOLVDWLRQ GH FHV H[WHQVLRQV SKRQpPWLT
SOXV HQ SOXV OD SURVRGLH GX PRGgOH DGXOWH &RQV\
LQGLYLGXHOOHV GDQV OfDFTXLVLWLRQ GX ODQJDJH HW Q
VWUDWPpPJLHVY 3HWHUV TXL DFFHSWH TXH TXHOTXHV PpFD?
PPEFDQLVPHV GX GpYHORSSHPHQW GX ODQJDJH VRQW GLL
GPYHORSSHPHQW FRJQLWLI (OOH FRQVLGQUH TXH OJHQIDC
FRJQLWLI GDQV OH GpPYHORSSHPHQW GH VRQ ODQJDJH &H
pPOpPHQWYV DGGLWLRQQHOV GDQV OH VWDGH GHV pQRQF]
VIOODEOHV @ 1H SRXYDQW SOXV VIDJLU GfXQ SKpQRPQqQH
HOOH DVVLPLOH OfXWLOLVDWLRQ GH FHV pOpPHQWYV j XQH
FRQVFLHQFH GX EHVRLQ GTXQ pOpPHQW VXSSOpPHQWDLU
DGGLWLRQQHOV XQ VWDWXW GIH[WHQVLRQ SKRQPWLTXH :
DO HQ SURSRVDQW XQ SUHPLHU OLHQ DYHF OH GpY
REVHUYDWLRQ OD FRQGXLUD j Up HQYLVDJHU OH VWDWX\
PRUSKgQPHV JUDPPDWLFDX[ GDQV OHV DQQpHV

&HWWH FRQVLGpPUDWLRQ SUp PRUSKRORJLTXH GHV p
pJDOHPHQW FKH] 9HQH]LDQR HW DO &HV DXWHXUV UF
GH KXLW G\DGHV IUDQFRSKRQHV PqUH HQIDQW OHV PrPHYV
UHOHYpV SDU 'RUH HW DO $SUQV XQH DQDO\VH GpWD
OHXU IRUPH HOOHV SURSRVHQW XQH QRXYHOOH SHUVSHF!
XQ PRW j FHX[ j GHX[ PRWV HQ FRQVLGpPUDQW OH GpYHOR:
KXPDLQ OD OLQpDULWpP GHV XQLWpV © FKDLQLQJ 2@ HW O}
©OHIODWLQJ 2 &HQWUDQW OHXUV DQDO\WHV VXU XQ HQID
GIHQUHJIJLVWUHPHQW HQWUH DQ PRLV HW DQ PRLV H

6H UHSRUWHU DX FKDSLWUH SRXU XQH SUpVHQWDWLRQ GH FHV DQDC



GHX[ XQLWpV FRQWHQDQW OfXQH OfYDXWUH RX OHV GHX]
FRPPHQFHQW j FRQWHQLU OHV GHX[ SURSULpWpPV FHV D
DGGLWLRQQHOV GHYDQW OHV pHORMFP O RWBQRRWQH PDMRU
PDLV GH PRWV SUpPFpGpV GIXQHHORDHY FHRR Q¥XMIYWHQW T
SURGXFWLRQV FRQWLHQQHQW XQH YR\HOOH LQLWLDOH VXL
VWRS JORWWDO (MORQVjTXH GHV pQRQFpVY FRQWLHQCQC
GH © FKDLQLQJ @ HW GH © UHODWLQJ 2 GHV pQRQFpV VI
GIXQ PRW VRLW GIXQ pOpPHQW UHVVHPEODQW j XQ DUWLF
PRPHQW FRPSOgqWHPHQW GLVSDUX

9HQH]LDQR HW DO REVHUYHQW GRQF pJDOHPHQW
GDQV OH GpYHORSSHPHQW GH OfpQRQFp PDLV FRQWUDLUH
H[SOLFLWH TXH 3HWHUYV HOOHV FRQVLGQUHQW FHV

LOOXVWUDQW OH UHSpUDJH SDU OJHQIDQW GH UpJXODULW
DX[ DVSHFWV IRUPHOV GHV pQRQFpV &HV DXWHXUV FRQV
GHX[ SURSULpWpV OLpHV j OD FRQVWUXFWLRQ GHV pQRQF
PRUSKRORJLH

6TLQWPUHVVDQW DX[ SULQFLSDX[ SKpQRPQQHV GH WU
ODQJDJH FHV pWXGHV VIDSSXLHQW N XDQG Y @RQ®pPN GIf!
PWXGHV VXU OfDOORQJHPHQW SURJUHVVLI GHV pQRQFpV Q
FHOOH FL HVW DERUGpPH GDQV OH FDGUH GX GpYHORSSHP|
WUDQVLWLRQQHOV HQWUH OHV pQRQFpPV j XQ PRW HW FHX]
POPpPHQWY VH UHWURXYHQW SDU OD VXLWH GDQV OHV pQRC

'HX[ SRVLWLRQV VRQW DGRSWpHV IDFH j FHV pOpPH
GPpYHORSSHPHQW SURJUHVVLI GHV XQLWpV GH OD ODQJXH
GHV pOpPHQWY SURVRGLTXHV \RPDPPKDXON GWBHWHH GH | X
HW 9HQH]DDQR HWXJJqQUHQW GHV SUpPLFHV G{pOpPHQWYV
PWXGHV DXEXQH DQDO\WH GpWDLOOpPH GH FHV pOpPHQWYV

TXL UpDOLVHQW XQH DQDO\WH VXU OH QRPEUH GTpQRQ
FHWWH DQDO\WH QH SRUWH SDV VSpPFLILTXHPHQW VXU FH
FROQWLHQQHQW 1RXV YHUURQV GDQV OH FKDSLWWH FRP
POPpPHQWY HQ UHODWLRQ SOXV VSpPFLILTXH DYHF OH GpYHO



%LHQ TXH FRQVLGPUDQW FHV pOpPHQWY FRPPH XQH VW
FHVY pWXGHV ODLVVHQW HQWUHYRLU OfLQWpUrW QRWDPPH
DFFRUGpP j FHV pOpPHQWY DGGLWLRQQHOV j SDUWLU GHV D

8QH DSSURFKH LQWHUDFWLRQQLVWH GX GpYHORSSHPH(
OTDEVXWLRQ

$ORUV TXH OD PDMRULWpP GHV pWXGHV VEQVEHLGHYRQ
GDQV OD SHUVSHFWLYH FRJQLWLYLVWH GH OD JUDPPDLU
IRQFWLRQQDOLVWH FHUWDLQV DXWHXUV GpFLGHQW GH UF
ODQJDJH HW GX IRQFWLRQQHPHQW FRJQLWLYR ODQJDJLHU
DYHF OfDGXOWH %LHQ TXJLOV UHFRQQDLVVHQW OH U{OH
GX ODQJDJH LOV UHMHWWHQW OfLGpH GYIXQH LQQpLWp
JpQPUDWLYLVWHV $LQVL VL OfHQIDQW SRVVGGH GHV IDFX
SDUOHU LO GRLW V{DSSURSULHU OHV pOpPHQWYV HW OH
SRVVLEOH TXH GDQV OHV pFKDQJHV LQWHUDFWLRQQHOV DY

&RQFHSWLRQV pSLVWpPpPRORJLTXHV HW WKpRULTXHYV

$ORUV TXHONIRRVEPY HORSSHPHQW JpQpUDO GH OfHC
ODQJDJLHU 9\JRWVN\ > @ UHSODFH FH GHUQLHU GD
GDQV OJHQYLURQQHPHQW VRFLDO R* LO VH GPURXOH ,O |
OfHQIDQW QH VH GpYHORSSHQW SDV GH IDoRQ LVROpH PDI
VRFLDOH TXH OfDGXOWH RIIUH j OfHQIDQW QRWDPPHQW
ODQJDJH QfHVW SDV SHUoX FRPPH XQ pOpPHQW ELRORJL"
FRPPH XQH IRQFWLRQ KXPDLQH HW VRFLDOH /HV LQWH!
WUDQVPLVVLRQ GYXQH SDUW GH OD FXOWXUH HQYLURQQD
FRQFHSWV HW VLJQLILEFDWLRQV TXL FRQFRXUHQW DX GpYH
OTHQIDQW (Q RSSRVLWLRQ DYHF 3LDJHW 9\ FRU\GNYV RFLOOXF
DYDQW GH GHYHQLU LQWPpPULRULVp ,0 UHMHWWH OfLGpH
VHXOHPHQW HQVXLWH VRFLDOLVp



8QH GHV SUREOPPDWLTXHV GH 9\JRWVN\ SRUWH VXU C
SHQVpH HW GpYHORSSHPHQW GX ODQJDJH ,0 LGHQWLILH D
GLVWLQFWHY TXL VL HOOHV VRQW LQGPSHQGDQWHYV VILQ
XQH SpULRGH SUp YHUEDOH GDQV OH GpYHORSSHPHQW
H[SPULPHQWDOH LQGPSHQGDQWH GX ODQJDJH SDUDOOQO
GPYHORSSHPHQW GX ODQJDJH TXYLO DVVRFLH DX ODQJDJH
FULV HW OHV EDOEXWLHPHQWY 6L FHWWH SUHPLqUH SpU
UHOLpPH j OD SHQVpH 9\JRWVN\ VRXOLJQH TXJHOOH LOOXV
GX ODQJDJH ,0 VLWXH YHUV OfkJH GH GHX[ DQV OH SRLQ
GPYHORSSHPHQW GH OD SHQVpH HW GX ODQJDJH R+ OD SH
LQWHOOHFWXHO &H UHFRXSHPHQW VH UHSqUH FKH] Of
YRFDEXODLUH TXDQG OfHQIDQW FRPPHQFH j GHPDQGHU O]
OD IRQFWLRQ V\PEROLTXH GX ODQJDJH (Q SOXV GH VH SH
HW GX ODQJDJH DX QLYHDX RQWRJpQpWLTXH 9\JRWVN\ VR
SHQVpH YHUEDOH HVW OLpH DX GpYHORSSHPHQW VRFLR K|
VHREVHUYDWLRQV OH FRQGXLVHQW j SURSRVHU XQH DSSUR

'DQV XQH SUREOpPPDWLTXH SOXV SpGDJRJLTXH HQ OLH
HQIDQWYV 9\JRWVN\ VILQWHUURJH VXU OH OLHQ HQWUH G
$ORUV TXH SRXU 3LDJHW OfYDSSUHQWLVVDJH HW GRQF OfH
GH GpYHORSSHPHQW FRJQLWLI HW ODQJDJLHU DWWHLQW ¢
FRPSOH[H HQWUH OHV GHX[ ,0 SURSRVH DLQVL TXH OH C
DSSUHQWLVVDJHV FYHVW SDUFH TXH OfHQIDQW DSSUH
&GHRKDQW FHW DSSUHQWLVVDJH QfHVW SRVVLEOH TXH VI
GPYHORSSHPHQW HW GIDXWUH SDUW VXU FH TXfLO HVW FC
QRWLRQ GH © ]JRQH SUR[LPDOH GH GpYHORSSHPHQW 2 TXL
QLYHDX BORGBHPHQW DFWXHO GH OJHQIDQW HW VRQ QLYHI
PHVXRIMHOTDGXOWH HVW XQ PpGLDWHXU HQWUH OJHQIDQW
FRJQLWLI HW ODQJDJLHU VHV LQWHUYHQWLRQV GRLYHQW
GPYHORSSHPHQW GH OJHQIDQW /fDSSUHQWLVVDJH WRXW
DFWXHO GRLW VH VLWXHU GDQV OD JRQH GH GpYHORSSHP
QLYHDX SOXV DYDQFp GH GpYHORSSHPHQW LQWHOOHFWXHC

$SSOLTXDQW VSpPFLILTXHPHQW OHV FRQFHSWLRQV Gt}
ODQJDJH %UXQHU GDQV OHV DQQpHV LQLWLH OH FRXL



FRQVLGQUH TXH OH GpPYHORSSHPHQW GX ODQJDJH QTHVW S
OHQIDQW GTXQH IDoRQ LVROpH ,0 UHSODFH OH IRQFWLRQC
HW GDQV OD FROODERUDWLRQ HQWUH OHV PHPEUHV GTXQ
FRPPXQLFDWLYH GX ODQJDJH FRPPH SULQFLSDOH H[SOLFL
QIDRIUBDV XQ VIVWGPH SRXU OXL PrPH PDLV SRXU FRPPXC
OHV UQqJOHV GH JUDPPDLUH HW OH OH[LTXH OfHQIDQW GR
ODQJDJH VHORQ OHV UQJOHV GIXVDJH HW FXOWXUHOO
DSSUHQWLVVDJH VH GPURXOH VHORQ %UXQHU GDQV OHV
OTHQIDQW &THVW SDU OH ODQJDJH TXH OYDGXOV
DORUV SOXV TXTXQ VLPSOH PRGQOH j LPLWHU RX TXTXQ V
O DIE XYW OH PpGLDWHXU HQWUH OJHQIDQW HW OD FXOWXL

&HSHQGDQW %UXQHU QH UHMHWWH SDV OfLGpH GTLQ
GLVSRVLWLI GH FDSDFLWpV LQQpHV SUPGLVSRVDQW OfHQII
&KRPVN\ DYHF OH /$' /DQJXDJH $FTXLVLWLRQ 'HYLFH O
GLVSRVLWLI OfHQIDQW D EHVRLQ GH OfH[SPULHQFH DYHF
ODQJDJH TXL GRQQH XQ FRQWH[WH DX[ UgJOHV GH JUDP
%UXQHU FHWWH LQWHUDFWLRQ HQWUH OfDGXOWH HW OfF
GX ODQJDJH HW LO SURSRVH GH FRQVLGpPUHU FHWWH GHUQC
BXSSRUW 6\WWHP VXSSRUW GIDFTXLVLWLRQ SRXU OH ODQ
GH OfHQIDQW

$ SDUWLU GYREVHUYDWLRQV ORQJLWXGLQDOHV %UXQ
LQWHUDFWLYHV SOXV IDYRUDEOHV TXH GYDXWUHV ,0 VIC
SURPDOH GH GpYHORSSHPHQW 2 SRXU GpYHORSSHU OD QRYV
OfDGXOWH VI{DGUHVVH j OJHQIDQW GH IDoRQ j FH TXfLO
IRQFWLRQ GH VHV SURJUQV ,0 DSSRUWH DORUV j OTHQI
SURJUHVVHU &HW pWD\DJH GRQW OHV TXDWUH U{OHV SI
FRQMRLQWH GH PDLQWHQLU OfDWWHQWLRQ GH OTHQIDQW
OLQJXLVWLTXHV GRQW LO D EHVRLQ HW GH SUpVHQWHU OH
LOOXVWUH OD IDoRQ GRQW OfDSSUHQWLVVDJH GX ODQJDJF

%UXQHU LGHQWLILH pJDOHPHQW FH TXfLO QR
IDRLLHUV 2 S GDQV OHV LQWHUDFWLRQV HQWUH OfC
GHX[ LQWHUORFXWHXUV VXLYHQW DLQVL GHV IRUPDWYV GH
HW Re OJHQIDQW GpFRXYUH OHV IRQFWLRQV SUDJPDWLTXH



VFpQDULRYVY GH MHX GH FRXFRX RX GH GHPDQGH $X GpEX
URXWLQLHUV OfHQIDQW HQ DFTXLHUW OHV SULQFLSHV HW

&H¥RQFHSWLRQV LQWHUDFWLRQQLVWHY GX GpYHORSS
GPYHORSSHPHQW GH QRPEUHXVHV DSSURFKHV SUHQDQW }
OHQIDQW (OOHV FRWQFLGHQW DYHF GHV RULHQWDWLRQV S
DYHF OfDSSURFKH GH OD OLQJXLVWLTXH GH OYDFTXLVLWLF

3ULPDXWp GH OD V\QWD[H GDQV OH GpYHORSS
FRIJQLWLYR ODQJDJLHU

&RQVWDWDQW XQ WDX[ LPSRUWDQW GYpFKHF VEFRODLUI
GDQV OHV DQQpHV HQ )UDQFH GPpFLGH GH VILQWpUHVVH
OfDSSUHQWLVVDJH GH OD OHFWXUH pFULWXUH 8QH SUHPI
OTDPqQH j FRQVWDWHU TXH OHV GLIIpUHQFHV HQWUH OHV
PDLV VXU OH QLYHDX GH VWUXFWXUDWLRQ V\QWD[LTXH GX
VA\VWgPH VIQWD[LTXH SHUPHW GYDFFpGHU j XQ IRQFWLRQQF
SURGXFWLRQ GH PXOWLSOHV YDULDQWHY SHUPHWWDQW G
VIQWD[H HVW DLQVL FRQVLGpUpH FRPPH OfDVSHFW HVVH
ODQJDJH TXL LOOXVWUH XQH VWUXFWXUDWLRQ GH OD SH
OTHQWUpPH GDQV OfpFULW

6 REVHUYDWLRQV VRQW EDVpHV VXU GHV LQWHUDFW
DGXOWH UHFXHLOOLHV GDQV GHV VLWXDWLRQV GLYHUVHV
PWXGHV GH HW FHQW SRXU FHOOH GH kJpV GH | |
PFRQRPLTXHV HW FXOWXUHOV YDULpV GDQV OHVTXHOOHYV
© PD[LPDOH 2 GH OTHQIDQW

%LHQ OKHQIDQW GLVSRVH GH OD IDFXOWp GIDSSUHQGL
DYHF VRQ HQWRXUDJH SRXU IDLUH IRQFWLRQQHU FHWWH
OfREVHUYDWLRQ GH OfpYROXWLRQ GH OD VIQWD[H GH GHX
GH PLOLHX[ VRFLR FXOWXUHOV GLIIpUHQWY HW GH OTDQDO
PHW HQ pYLGHQFH XQH GLIIpUHQFH LPSRUWDQWH GDQV OH
W\SH GH ODQJDJH TXH OHXUV SDUHQWYVY OHXU DGUHVVHQMW
HQIDQWY SHXYHQW rWUH OLpHV DX GpSDUW j GHV GLIIpUHC



SDUW GYH[SOLFDWLRQ GDQV OD QDWXUH GHV LQWHUDEWLR
FRQFHSWLRQV GH JRQH SUR[LPDOH GH GpYHORSSHPHQW G
DYDQoDQW OJLPSRUWDQFH GIXQH LQWHUDFWLRQ DGDSWpH
GX V\WVWgPH V\QWD[LTXH 6LOTDG PGWH®EH DX[ SURGXFW
OTHQIDQW HW UpSRQG j VHV HVVD | W D8 SWHR\S UL KWRQ BW Pg
ODQJDJLHUV

$ILQ GYREVHUYHU OD IDoRQ GRQW OH GLVFRXUV GH Of
IJHQWLQ E SURSRVH GTHIIHFWXHU GHX[ PHVXUHV S
SUPFLVPPHQW OJH[WHQVLRQ GHV pQRQFpV HW OHXU QLYHI
(OOH SURSRVH DLQVL GIXWLOLVHU GTXQH SDUW OD PHVX
GKWUH SDUW OD FDWpJRULVDWLRQ GHV pQRQFpV (OOH
FRQVWUXFWLRQV VLPSOHV PXOWLSOHV FRRUGRQQpPHV R
POQRFpPV DYHF SDLUH GH SKUDVHV pQRQFpV DYHF GHV HVVD
FRQVWUXFWLRQV FRPSOH[HV HOOH pODERUH XQH OLVWH C
GX ODQJDJH GYHQIDQWY GH DQV GDQV OHTXHO HOOH D |
FRPSOH[LWp GH OD FRQVWUXFWLRQ FRPPH © SDUFH TXH 3
« &HV PHVXUHV UpDOLVpHV VXU GH QRPEUHX[ FRUSXV SHI
GH OfDFTXLVLWLRQ GH PHWWUH HQ pYLGHQFH OD IDoRQ G
OTHQIDQW &DQXW &DQXW %RFpUpDQ HW DO

/JHQWLQ HW VHV FROODERUDWHXUV DGRSWHQW XQH DQ
i GLUH HQ FRPSDUDQW OfpYROXWLRQ GHV IRUPHV TXfLO Sl
UDSSRUW j FHOOHV GH OJDGXOWH /HQWLQ VRXOLJQ
JODPPDLUH GX IUDQoDLV SDUOp SDU OHV DGXOWHV DILQ G
SKPQRPqQRYD®HHW FH TXL UHVVRUW GH OD PLVH HQ IRQFW
(Q RXWUH QH FKHUFKDQW SDV j pWDEOLU GHV pWBSHV PR
QH FRPSDUHQW SDV OHV HQIDQWY HQWUH HX[ PDLV FRPSD
j OXL PrPH HQ GLDFKURQLH HW SDU UDSSRUW j VHV LQWH
PYLGHQFH OfpYROXWLRQ SURJUHVVLYH GH VRQ ODQJDJH

/D OLVWH GH FHV LQWURGXFWHXUV GH FRPSOH[LWp ILIJIXUH HQ DQQH]
&DQXW S



/ID FRQFHSWLRQ GH OD ODQJXH VRXV MDFHQWH | |
IRQFWLRQQHPHQW V\QWD[LTXH FKH] OJHQIDQW HVW TXH p
VpSDUpV PDLV TXH OD ODQJXH VH FRPSRVH GIXQH FRQWL!
OfpFULW OH SOXV IRUPHO j OfRUDO OH SOXV VSRQWDQp /
HW E OD FRQGXLVHQW j GpILQLU OH © VDYR
GLIIQWHYV YDULpWpV GH ODQJDJH HW GH YDULDQWHY pQRQF
GH FRPPXQLFDWLRQ HW QRWDPPHQW OD FDSDFLWp j U
VIQWD[LTXHPHQW VWUXFWXUp SHUPHWWDQW GYH[SULPHU >
VDQV UHFRXULU j GHV pOpPHQWY GH OD VLWXDWLRQ GYTpQR

3RXU UHQGUH FRPSWH GH FHWWH PLVH HQ IRQFWLRQ
/JHQWLQ DYDQFH OTJK\SRWKqVH GHV VFKgqPHV VpPDQWLFR V
GLUHYULWHY HW UHIRUPXODWLRQV YHUEDOLVH j OfHQIDC
GLIIpUHQWY pOpPHQWY GDQV GHV FRQVWUXFWLRQV V\QW|
H[SPULPHQWHUDLW GLYHUV IRQFWLRQQHPHQWY ODQJDJL
LQFRQVFLHQWHY VXU OH IRQFWLRQQHPHQW ODQJDJLHU Vi
UHSUPpVHQWDWLRQV PHQWDOHYV TXL DSUQV XQ FHUWDLQ Q
UpXWLOLVHU FHV pOpPHQWVYV GDQV GI{DXWUHV VLWXDWLR
IRQFWLRQQHPHQW ODQJDJLHU GH OfHQIDQW TXH VL OHV
KSRWKgqVHV GX PRPHQW $LQVL FHV VEKQPHV VpPDQ\
GpYHORSSHUDLHQW GDQV OHV LQWHUDFWLRQV Re © VH WU
VLWRPWIH GLDORJXH XQH pQRQFLDWLRQ VXIILVDPPHQW
DSSURSULp j OD VLWXDWLRQ GH FHWWH pQRQFLDWLRQ ¢
OTpQRQFLDWLRQ GH OfDGXOWH DX PRPHQW SUpFLV Re HO
'DQV FHWWH FRQFHSWLRQ OH ODQJDJH GH OJDGXOWH Qt
OTHQIDQW GHV VFKpPDV GIXWLOLVDWLRQ HW GH IRQFWLRC
VIQWD[LTXHV FUpDWHXUV QH VRQW SDV GHV PRGQOHV PDI
UHODWLRQ GYpOpPHQWY YHUEDOLVDEOHV /H IRQFWLRQQH
FLUFRQVWDQFHVY GH VIDSSURSULHU SRXU VRQ SURSUH V\\
OXL D GRQQp OJH[SPULHQFH 2 > @ S

'‘qV ORUV SXLVTXH OJLQWHUDFWLRQ DYHF OYDGXOWH
IRQFWLRQQHPHQW V\QWD[LTXH GDQV OH ODQJDJH GH Of
FRP®WGHH FRPPHQW OfHQIDQW VIDSSXLH VXU OHV YHUEDOI



FRQVWUXFWLRQV GH OD ODQJXH SDU H[HPSOH &DQXW

IHQWLQ .DUQRBHNHKWDOLHU /[ITXWLOLVDWL
ORQJLWXGLQDOHV HW GYXQH DQDO\WH GX GpURXOHPHQW ¢
&DQXW 9HUWDOLHU SRXU XQH SUpVHQWDWLRQ C

WUDYDXW YX OH MRXU DYHF QRWDPPHQW OD SHUVSHFWLY
GDQV OH SURMHW 7&2) 7UDLWHPHQW GH FRUSXV RUDX]
UpXQLVVDQW XQ QRPEUH LPSRUWDQW GH GRQQpPHV ORQJI
WHQGDQFHV JpQpUDOHYV SHXYHQW rWUH GpJDJpHV VL GHV
OfDQDO\VH GH FHV GRQQpHV &DQXW 9HUWDOLHU

JHV pWXGHV HQ OLQJXLVWLTXH GH OJDFTXLVLWLRQ SR
GHV HQIDQWYV HQWIH THWHQDHQMVN LO GHV DQDO\WHV GH C
SRUWDQW VXU OH GpPYHORSSHPHQW PRUSKRORJLTXH DYDQ\

(WXGH GX GpYHORSSHPHQW PRUSKRORJLTXH GHV \

$ORUV TXH OD SOXSDUW GHV REVHUYDWLRQV SRUWHQYV
FKHGHVY HQIDQWYV kJpV GH DQV HW SOXV FHUWDLQV DXWF
GH OD OLQJXLVWLTXH GH OJDFTXLVLWLRQ SRUWHQW OHXU
FKH] GHV HQIDQWYVY SOXV MHXQHV /HQWLQ HW DO
GPHORSSHPHQW GH OD PRUSKKRORJIRBH SHQ&PQIW WQIRXX DOO
ELHQ TXYJLOV DFFRUGHQW XQ U{OH HVVHQWLHO j OfLQW
VILQWpPUHVVHQW j OD PRUSKRORJLH QH SURSRVHQW SDV G

1LFRODV -HDQWRX| SURSRVH XQH pWXGH GX GpYl
HQWUH HW DQV $ SDUWLU GH GRQQpHV PRQRJUDSKLT
VXFFLQFWH XQH pWXGH GX GpYHORSSHPHQW GHV SUHPLH
FKH] OfHQIDQW (OOH REVHUYH HQILQ OHV SURSULpWpV
GLIIpUHQWHYV pSRTXHV HQ UHSUHQDQW OH FODVVHPHQW G
/JHQWLQ E (OOH FRQVWDWH TXH SOXV OfHQIDQW HVW k
FRPSOH[HV 6RQ REMHFWLI HVW GYDSSURIRQGLU VHV RE\
OfDGXOWH DLGHQW OfHQIDQW GDQV OH SURFHVVXV G{DF"

6H UplpUHU j &DQXW SRXU XQH H[SOLFDWLRQ GH OfREVHUYDWLRC



FRPSDUDLVRQ HQWUH OD IRUPH VI\QWD[LTXH GHV pQRQFpV
GHV pQRQFpV GH OfHQIDQW 'DQV VRQ pWXGH GH DJLPLWEL
SUpPVHQFH GYpOpPHQWY DGGLWLRQQHOV GDQV OH ODQJDJ
SURSRVH XQ QRP VDQV DUWWRHIHS P QFHG | DE W HSHGHAGEIH HQ
GX VRQ >RH@ RX GX VRQ >RHa@ (OOH LGHQWLILH GHX[ FD)
pPWp SURSRVp DXSDUDYDQW SDU OfDGXOWH DFFRPSDJQp C
JOREDOH DUWLFOH VXLYL GX QRP VRLW OTHQIBQWW Gp
PRELOHV 2 j SODFHU GHYDQW OHV pOpPHQWY OH[LFDX[ &H\
SKpPQRPgQH TXL FRQVWLWXH VLPSOHPHQW XQH UHPDUT
GPYHORSSHPHQW GX ODQJDJH GH OfHQIDQW

'DQV OHXU pWXGH GH OD PLVH HQ IRQFWLRQQHPHQW G
OD JUDQGH SDXYUHWp /HQWLQ HW FROODERUDWHXUV
FHUWDLQV GHV HQIDQWYV VXLYLV GDQV OH FDGUH GH OHXU
FRPSWH GX OD VWUXFWXUDWLRQ SURJUHVVLYH GHV pQRQ
OfDGXOWH GH OHXU DOORQJHPHQW HW FRPSOH[LILFDWLR
DERUGpP XQLTXHPHQW SRXU &\ULO /X[HUHDX SURSRVH XQ
GpVLJQH j OfDLGH GHV SURQRPV HQWUH DQV HW DQV
SULQFLSDOHPHQW VXU OTXWLOLVDWLRQ GHV GLIIpUHQWYV ¢
IRUPHV GH FHV pOpPHQWV /HV GLIIpUHQWHY REVHUYDW
OYRUJDQLVDWLRQ GHV XQLWpV GH OTpQRQFp HW EHDXFR
POPPHQWYV

&HYWXGHV PHWWHQW HQ pYLGHQFH TXH GDQV FHWW
GPpYHORSSHPHQW GH OD JUDPPDLUH GH OfpQRQFp PDLV V
pOpPHQWY JUDPPDWLFDX[ 3DU UDSSRUW DX[ pWXGHV RUL
OYDSSURFKH HW OHV REMHFWLIV VRQW GLIIpUHQWY  Qp
VWUX¥FMRXUDBH OfpQRQFp HVW VLPLODLUH

/H &XQIl HW %DUXWK GPpFLGHQW TXDQW | HOC
IRQFWRIRQWHGHY PDUTXHV GH SUHPLqUH SHUVRQQH FKDEX
$YHF FRPPH REMHFWLI GH PRQWUHU TXH OJLQWHUDFWLRQ
IRQFWLRQQHPHQW GX ODQJDJH HW GH FHWWH FRQWUDLQW
FHV DXWHXUV GDQV GHX[ pWXGHV VXFFHVVLYHV GpFULY]
GpVLIJQDWLRQ FKH] OfTHQIDQW /H &XQIl REVHUYH OfX
SRXU VH GpVLIJQHU (OOH GpFULW HQVXLWH O BHYRAXW IORQ



YHUEHV SRXU ILQLU SDU OH GpYHORSSHPHQW GH © PRL 2 H
SURSRVH TXDQW j HOOH XQH GHVFULSWLRQ FKURQR
SUHRIH SHUVRQQH FKH] XQ HQIDQW HQWUH HW DQV | V
QRQ SWRBRFGX SURQRP GHYDQW OHV YHUEHM KUV COIQ BV \V L+
VREWLQFLSDOHPHQW GHVFULSWLYHV 7RXWHIRLY HOOHV
GIpOpPHQWY DGGLWLRQQHOV GDQV OH ODQJDJH GH OfHQI
DQV
'DQV OfpWXGH GH OD VWUXFWXUH GHV pQRQFpV GH Of
UHOQYH OD SUPVHQFH IUpTXHQWH GH IRUPHV >OH@ GF
>L@ LGHQWLILpH FRIP®PHHQMWQ@WR\IDQW j ®RLV HW DQV PRL
HOOH FRQVWDWH OJHPSORL JpQpUDOLVp GH >OH@ YHUEH
HX[ QH VRQW SUpFpGpV GIDXFXQ pOpPHQW 7RXWHIRLV GH
SUPVHQFH GTXQ SDUDGLJPH GH IRUPHV GLIIpUHQWHY FRPF
XQ OLHQ DYHF OHV GLIIpUHQWHY SURGXFWLRQV TXH OfDG X
QRWH XQH GpVWDELOLVDWLRQ GX V\WVWgPH >OH@ YHUEH
IRUPHV RX GJRPLVVLRQV $ DQV PRLV HOOH FRQVWDWH
YHUEH TXL GHYLHQW SOXV FLEOp DX[ FRQWH[WHV R+ © I
GPpYHORBWHPHXV VSpFERIUAX&XQH @ RWH TXJLO DSSDUDLW VF
SUPHUEDOHVY GRQW >i@ DYDQW GfrWUH SURGXLW VRXV VI
GRQF TXH OHV GLIIpUHQWHY IRUPHV TXfHOOH UHOQYH G
FRQWH[WHV rWUH FRQVLGpUpHVY FRPPH UHQYR\DQW GpMj j >
LOOXVWUHQW OD FRQVFLHQFH GH OD SUpVHQFH GYXQ pO
DQDO\WH GH OJLQWHUDFWLRQ DYHF OfDGXOWH HW GH VR
SURSRVpH
% D UXWK UDSSRUWH HOOH DXVVL OD SUpPVHQFH GfY
GH OJHQIDQW TXJHOOH pWXGLH GDQV GLIIpUHQWYV FRQWH
OfkJH GH DQV XQ pOpPHQW >D@ HQWUH OH VXUQRP TXH
YHUEH 'DQV XQ VHFRQG WHPSV HOOH VILQWPpPUHWRH VSpF]
(OOH UHOQYH XQ FHUWDLQ QRPEUH GTRPLVVLEROXHGXRIURC
OWX SXLV YHUV DQV PRLV HOOH QRWH XQH EDLVVH GH
OHXU DSSDULWLRQ | OMASOBBHDOGX SIUHRHRPNO© HOOH UHPDL
GLIIpUHQWY HVVDLV SRXU FH SURQRP DYHF XQH SUHPLqUt
>°@ (OOH QRWH TXH FH >°@ SHXW pJDOHPHQW rWUH X\
LQWHUSUpWDWLRQ HVW DPELJXs (OOH UHOQYH j FHWWH Pr



i MM FRPPH >{@ RX >VH@ PDLV FHV GHUQLQUHV DSSDUDL
LOQWHUSUpWDEOHYVY $ DO PRLV %DUXWK LGHQWLILH WL
>°@ j VIWRRIQER@AW © LO HOOH 2 (QWUH DQV HW DQV PR
SRXU PDUTXHU OHV DXWUHV SHYUWRQO HW °RaR PPHD > *@V S@& XW
©OMBM -XVTXYj DQV PRLV HOOH QRWH XQ WKWRQQHPHQW
©OMA (QILQ MXVTXYj DQV PRLV HOOH FRQVWDWH TXH O
H[SULPpH SDUXP MESDUDLW GH IDoRQ PDMRULWDLUH VRX
REVAMULRIDY GDQV XQ WDEOHDX FKURQRORJLTXH GX GpYHC
%D UXWK VRXOLJQH OD VLPLODULWpP GH FHV UpVXOWD\
SDUWLU GH OYREVHUYDWLRQ GYXQ DXWUH HQIDQW (OOt
OfLQWHUDFWLRQ DYHF OfDGXOWH

&HV GHX[ pWXGHV LOOXVWUHQW XQH DSSURFKH GH
KDELWXHOOHPHQW FRQVWDWpPH HQ OLQJXLVWLTXH GH OfD
SKpPQRPQQHV JUDPPDWLFDX[ SRUWDQW VXU GHV pOpPHQWYV
OD V\QWD[H GH FH GHUQLHU 'DQV FHWWH DSSURFKH /H
SUPpVHQFH GfpOpPHQWY DGGLWLRQQHOV GDQV OH ODQJDJF
SURSRVHQW SDV XQH DQDO\VH GpWDLOOpPH PDLV V{DUUrw
SRXYRQV REVHUYHU TXfHOOHV OHV FRQVLGQqUHQW FRPP}
JUDPPDWLFDX[ OLEUHV HQ OJRFFXUUHQFH GH SURQRPV
SURQRP OHXUV FRQWH[WHV GTIXWLOLVDWLRQ DX GpEXW D
HW OHXU IRUPH VH SUpFLVH SRXU DERXWLU DX SURQRP V
DSSURSULpH 'f{DXWUH SDUW ELHQ TXfHOOHV DLHQW SRX
OfLQWHUDFWLRQ DYHF OfDGXOWH GDQV OJDFTXLVLWLRQ
GHVFULSWLRQ GH OfpYROXWLRQ GX ODQJDJH GH OTHQIDQW

(WXGH GH OD PRUSKRORJLH HQ OLQJXLVWLTXH GH
H[®BRUHU

&ERQWUDLUHPHQW DX[ DSSURFKHV JpQpUDWLYLVWHYV
LOQWHUDFWLRQQLVWH GH OD OLQJXLVWLTXH GH OYDFTXLVL
GH VRQ HOQOWRXUDJH VRQW UHPLVHV DX SUHPLHU SODQ GDQ
QTHVW DORUV SDV HQYLVDJpH FRPPH XQ SURFHVVXV LVRC
pJDOHPHQW DVVRFLpH j OD PLVH HQ IRQFWLRQQHPHQW GH



OD ODQJXH HQ pQRQFpV &HW DVSHFW HVW FRQVLGpUp FRP
OD SHQVpH GH OfHQIDQW

&HUWDLQHV pWXGHV VILQWpPUHVVHQW DX[ DVSHFWV P
SUpPpVHQFH GH IRUPHV SUpPFXUVHXUHV GH PRUSKQgPHV JUDI
OfHQIDQW &HSHQGDQW ELHQ TXH OJLQWHUDFWLRQ HQWU
MDFHQW FHWWH GHUQLQUH QYHVW SDV pWXGLpH $LQVL D
IRUPHV GHV pOpPHQWY DYHF OJLQWHUDFWLRQ DYHF OfDGX

(Q UHYDQFKH OfYDVSHFW LQWHUDFWLRQQHO HVW OD
VWUXFWXUDWLRQ SURJUHVVLYH GHV pQRQFpV GH OfHQIDQ
&DQXW &DQXW 9HUWDOLHU *HQGULQ %UD
.DUQRROHUWDOLHU IRXGIYKWURQVDSXHRFKHY LQW
VILQWPUHVVHQW SOXV VSPFLILTXHPHQW DX GPpYHORSSHPH(

&RQFOXVLRQ VXU OfpWXGH GH OD PRUSKRORJLH GDC
VIQWD[LTXH GHV pQRQFpV

$X PRPHQW Re OHV LGpHV GH &KRPVN\ UpYROXWLRQQH
ODQJDJH XQ FHUWDLQ QRPEUH GYpWXGHV VH GpYHORSSH
&HWWH SHUVSHFWLYH OLQJXLVWLTXH SRVLWLRQQH OD V\C
DLQVL OJHQVHPEOH GH FHV pWXGHV YD SULQFLSDOHPHQW
VIQWD[LTXHV GDQV OH ODQJDJH GH OfHQIDQW /fREMHFW
SURSRVHU XQH PRGPOLVDWLRQ GX GpPYHORSSHPHQW GX OD
VXU OHV SKpQRPGQHV GX GpYHORSSHPHQW JUDPPDWLFDO
OHXUV UpVXOWDWYVY HQ SURSRVDQW XQ IRQFWLRQQHPHQYV
ODQJDJH 'LIIpUHQWY PRGgOHVY YRQW rWUH SURSRVpV FHU
GHV VWUXFWXUHV OLQJXLVWLTXHV GIDXWUHV SU{QDQW
IRQFWLRQQHOV GDQV OHV UHODWLRQV HQWUH OHV pOpPH:
PLVH HQ SODFH GH OJRUJDQLVDWLRQ V\QWD[LTXH

&H QYHVW TXH GDQV OHV DQQpHYV TXH OHV pWXGF
pJDOHPHQW GH SV\FKROLQJXLVWLTXH GpYHORSSHPHQWD
VILQWpPpUHVVHU GH IDoRQ SOXV VSpFLILTXH j GHV SKpQR

6H UHSRUWHU DX FKDSLWUH SRXU OHV DVSHFWYV SUDJPDWLTXHV HW



VIQWD[H $LQVL FRPPH GDQV GYDXWUHV FDGUHV WKpRULT
j OTDFTXLVLWLRQ YRQW VH SHQFKHU VXU XQ SKpQRPQgQH T
OJRFRVWHY SURQRPV VXMHWY 1pDQPRLQV OHV DXWHXUV
OYDSSDUARNWML.RQPpPHQWY PRUSKRORJLTXHV ,0 VIDJLW DLQV
UDLVRQV GH FHV RPLVVLRQV &HV DQDO\VHV RQW FRPPH RE
LQQPLVWHY GX GpYHORSSHPHQW GX ODQJDJH $LQVL GH I
GpYHORSSHPHQW GH OD PRUSKRORJLH QYHVW UpDOLVpH ¢
JpQpUDWLYLVWH

3DUDOOQOHPHQW DX[ SUHPLQUHV pWXGHV JpQpUDWL)
SURSRVHQW XQH GHVFULSWLRQ GHV pWDSHV G&WSpMHORS:
REVHUYDWLRQV VH FHQWUHQW VXU OJRUJDQLVDWLRQ SUR.
GLIIpUHQWHY SKDVHV GH GpYHORSSHPHQW GH OD JUDPP
GPYHORSSHPHQW GHV pOpPHQWVY PRUSKRORJLTXHV %ORF
GIpOpPHQWY DGGLWLRQQHOV XWLOLVpV SDU OJHQIDQW DX
FRPPH SUpPFXUVHXUV GfpOpPHQWY JUDPPDWLFDX[ %URZQ
WHUPHY GH SUpVHQFH RX GYDEVHQFH GHV pOpPHQWY HW S
PRUSKqQPHV JUDPPDWLFDX[ 'DQV FHV WUDYDX[ OH GpYHOF
GpFULW GDQV OH FDGUH JpQpUDO GH OD VWUXFWXUDWLRQ

6DEHDX -RXDQQHW FULWLTXH FHV DSSURFKHV GH'
OD PHVXUH Re LOV DSSOLTXHQW GH IDORQ SUHVTXH V\VW
SURGXFWLRQV GH OfHQIDQW FRPPH SDU H[HPSOH OfRSSF
FRQVWUXFWLRQ GH OD JUDPPDLUH FKH] OfHQIDQW OD FF
FRPPH XQ SURFHVVXV G\QDPLTXH HW SDV ILJp RX PpFDQLVYV

'DQV OHV DQQpHYV HW HQ UpDFWLRQ j FHV DSSUR
DERUGpP SULQFLSDOHPHQW HQ WHUPHV GYDSSDULWLRQ GH
FHVY GHUQLQUHV QTpPHUJHQW SDV GTXQ FRXS PDLV TXH OF
SDVVH SDU XQ FHUWDLQ QRPEUH GH SKpQRPgQHV WUI
GYDOORQJHPHQW GHV pQRQFpV VRQW DLQVL LGHQWLILpHV
YRFDOLTXH VDQV VLJQLILFDWLRQ DSSDUHQWH DX[ pQRQFp
SDVVHU SURJUHVVLYHPHQW GHV pQRQFpPV j XQ PRW j FHX]
FHUWDLQV DXWHXUV UHSqQUHQW TXH FHV pOpPHQWV SHUVL
PQRQFpPV j GHX[ PRWV &fHVW DORUV TXfXQ GHV SUHPLHUV



GpYHORSSHPHQW GH OD PRUSKRORJLH FKH] OTHQIDQW H\
GpYHORSSHPHQW V\QWD[LTXH UHVWH WRXWHIRLY DX FHQW!

)DEH j FHV DSSURFKHV LQQpPLVWHV HW IRQFWLRQQTL
OLQJXLVWLTXH EDVpH VXU OHV WKpRULHV GH 9\JRWVN\
OLQJXLVWLTXH GH OfDFTXLVLWLRQ UHSODFH OfDSSUHQWL"
HQQWHUDFWLRQ HQWUH OfHQIDQW HW VRQ HQWRXUDJH H
DSSUHQWLVVDJH HVW HQYLVDJp FRPPH XQH VWUXFWXUDW
SHUPHWWDQW GH YHUEDOLVHU VD SHQVpH DX VHXO PR\t
IRFDOLVpPHV VXU OD V\QWD[H HW VXU VRQ GpYHORSSHPHQ
FRQVLGpUpPH FRPPH XQ GHV IDFWHXUV GpWHVUPW RO BW WV XAH (
GPYHORSSHPHQW GHV DVSHFWV PRUSKRORJLTXHV QH VR
GIpWXGHV SULQFLSDOHPHQW GHVFULSWLYHV QH PHQWLR
OfLQWHUDFWLRQ DYHF OfDGXOWH

&H SUHPLHU HQVHPEOH GH UHFKHUFKHV SRUWH SULQFL
SDU OH GpYHORSSHPHQW GH OD V\QWD[H GDQV OH ODQJD
PRUSKRORJLTXHV FRQWULEXDQW j OD VWUXFWXUDWLRQ G
GDQV FHUWDLQHV GH FHV pWXGHV GHV PHQWLRQV GH OD
ODQJDJH GH OTHQIDQW GRQW OH VWDWXW DPELJX HVW VL
pPOpPHQWY PRUSKRORJLTXHV /fpYROXWLRQ GH FHV pOpPH
G p WHLVO O






&KDSLW3AIHUVSHFWLYHYV SUDJPDWLTXEBDB GX GpYF
PRUSKRORJLH GDQV OH ODQJDJH GH OfF

/JHV pWXGHV SUpVHQWpPHV GDQV OH FKDSLWUH SUpFpC
GpYHORSSHPHQW GHV DVSHFWV IRUPHOV GX ODQJDJH FH
FRPPH XQ FRGH RUJDQLVDQW GLIIpPUHQWHV XQLWpV 2XWUFL
H[FOXVLYHPHQW VXU OH GpYHORSSHPHQW GHV DVSHFWV V
SRXU OD PRUSKRORJLH FRPPH OH VRXOLJQH 'HUZLQJ HW
DGUHVVp SDU FHUWDLQV DXWHXUV j FHV DSSURFKHV HVW
XWLOLVDWLRQ HW GH VRQ U{OH FRPPXQLFDWLRQQHO

&HUWDLQV DXWHXUV SRXU TXL OH ODQJDJH HVW SO
GILQWHQWLRQV VpPDQWLTXHV GpFLGHQW GTHQYLVDJHL
GPpYHORSSHPHQW FHOXL GHV IRQFWLRQV GLVFXUVLYHV T
$LQVL FHWWH DSSURFKH QH VpSDUH SDV OD IRUPH OLQJXL
U{OHV TXYHOOHV RFFXSHQW GDQV OD FKDLQH ODQJDJLqU
UgJOHY GJRUJDQLVDWLRQ GHV XQLWpV LO DSSUHQG pJDOt!
HIILFDFH HW SHUWLQHQWH SRXU OD FRPPXQLFDWLRQ

'"HX[ D[HV GIpWXGHV GX GpYHORSSHPHQW GHV pOpPHQ\
GDQV FHV DSSURFKHV FRQVLGpPpUDQW OH U{OH GHV DVSHF\
ODQJDJH 'f{XQH SDUW OH GpYHORSSHPHQW GHV pOpPHQ\
OfHQIDQW HVW DERUGpPp HQ WHUPHV GH SUpVHQFH RX GYD
SUDJPDWLTXHV HW GLVFXUVLIV UHVSRQVDEOHV GH OD SUR
OfHQIDQW 'Y{DXWUH SDUW LO VJ{DJLW GIREVHUYHU OH
SUDJPDWLTXHV GHV pOpPHQWY PRUSKRORJLTXHV GDQV OH



'HV DSSURFKHV SUDJPDWLTXHV SRXU H[SOLTXHU OH
PRUSKRORJLTXHV

3ULVH HQ FRPSWH GHV DVSHFWV SUDJPDWLTXF
GpYHORSSHPHQW GHV SURQRPV

1pFHVVLWpPp GIXQH DSSURFKH SUDJPDWLFR GLV
ODQJDJDMUFDY GX GpYHORSSHPHQW GHV SURQRPV

3RXFHUWDLQV DXWHXUV RXWUH OH IDLW GIrWUH >
DYDQW WRXW XQ PR\HQ GH FRPPXQLFDWLRQ SHUPHWWDQW
GH VRQ HQWRXUDJH &HOD LPSOLTXH GH PDLWULVHU OH IR
SDU OHV XQLWpV ODQJDJLqQUHV (Q SOXV GIDFTXpULU OD IF
VIQWD[LTXHV SRXU OHV FRPELQHU OfHQIDQW GRLW VXU
DSSURSULpPH DILQ GIDVVXUHU XQH LQWHUDFWLRQ RSpUDWL
&HV DXWHXUV VILQWpPUHVVHQW GLUHFWHPHQW DX[ pOp
OHXU RUJDQLVDWLRQ VI\QWD[LTXH RX VpPDQWLTXH SRUWD
GH OD PRUSKRORJLH HQ OLHQ DYHF OHV IRQFWLRQV GLVF
SURQRPV VXMHWYV %XGZLJ &KDUQH\ &KLDW
DO 5LFDUG HW DO %XGZLJ VRXOLJQH TXt
JUWPDLUH HW OH GpYHORSSHPHQW SUDJPDWLTXH VRQW SHX
OH VRQW OHV DXWHXUV VH EDVHQW WURS VXU OH OLHQ
OTDGXOWH
6HORQ &KDUQH\ OD PHLOOHXUH IDORQ GYREVHUY
U{OHV GLVEXUVLIV HVW GTpWXGLHU OYDETXLVLWLRQ GHV S
ELHQ TXH QpFHVVLWDQW OfDSSUHQWLVVDJH GH OHXU IR
LPSOLTXH OH FRQWU{OH GH OHXUV SURSULpWpV VpPDQWL
XWLOLVDWLRQ GHPDQGH XQH FRQQDLVVDQFH GHV U{OHV
LGHQWLILHU FHV U{OHV VXU OHV LQWHUORFXWHXUV GH Oy

&HUWDLQV DXWHXUV FKHUFKHQW j GpPPRQWUHU TXH Of
LPSDFW VXU VRQ DFTXLVLWLRQ &KDUQH\ SDU H[HPSC
YLOHWQ HQIDQWY DQJORSKRQHV kJpV GH DQ PRLV j DC
DQDO\WH OHXU SURGXFWLRQ HW FRPSUpKHQVLRQ GHV SUF



DSUQV GDQV OHV WURLV U{OHV GLVFXUVLIV TXH SHXW SUH
HW LQWHUOREXWHXU LQGLUHFW 6HV UpVXOWDWYV OXL SHU
GX U{OH GH OD SHUVRQQH TXL SDUOH VXU OJDFTXLVLWLRQ
OYRUGUH UHODWLI GH OYDFTXLVLWLRQ GH OD SUHPLQqUH |
GLVFXUVLI TXH OfHQIDQW RFFXSH GDQV FKDFXQ GHV FDV
TXL ORHWHIH VH GpVLJQHU
*LURXDUG HW DO VILQWHUURJHQW pJDOHPHQW V>
OTHQIDQW VXU OYDFTXLVLWLRQ GHV SURQRPV HW GpFLGHQ
&KDUQH\ VXU GRX]H HQIDQWYV IUDQFRSKRQHV HW GRX
PRLY SDUWLU GH GRQQpHV GH FRPSUpPKHQVLRQ HW GH ¢
PYLGHQFH XQ VFKpPD GpYHORSSHPHQWDO FRPPXQ R+ OI
SURGXFWLRQ HW Re OD SURGXFWLRQ GH OD SUHPLQqUH SH
WURLVLgPH SHUVRQQHV GDQV OHV GHX[ ODQJXHV &HV
PpFDQLVPHV VRXV MDFHQWYV JpQpUDX[ GDQV OH GpYHOR
OTK\SRWKgVH GH &KDUQH\ FHV DXWHXUV FRQVWDWHDQ
FDVSRXU OfRUGUH GH SURGXFWLRQ GHV GLIIpUHQWHY SHU
SDU FHV DXWHXUV QH VH YpULILHQW SDV QRQ SOXV *Ll
OTLQIOXHQFH SRVVLEOH GH PXOWLSOHV IDFWHXUV GLVFEXL
*HUKDUGW VILQWHUURJH VXU OfXWLOLVDWLRQ GLIIpU}
FKH] OfHQIDQW DQJORSKRQH ,0 UHPDUTXH pJDOHPHQW TX
VHQVLEOH DX[ FDUDFWpPULVWLTXHV GLVFXUVLYHV GX ODC
UHODWLRQ SHXW rWUH pWDEOLH HQWUH OYDFTXLVLWLRQ
SUDJPDWLTXHV HW VpPDQWLTXHV %XGZLJ GpFLGH GT|
GpVLIJQDWLRQ XWLOLVpHV SDU OfHQIDQW OHXU IUpTXHQ
GpJDJH GHX[ W\SHV GYHQIDQWY j SDUWLU GH OJREVHUYDW!I
HQIDQWY DQJORSKRQHV kJpV GH j PRLV DX GpEXW GH C
j HX[ PrPHVY HW FHX[ TXL UplqUHQW DXWDQW DX[ DXWUHYV
FRUUHVSRQGUH FHV GHX[ W\SHV j GHX[ SKDVHV GpYHORSSH}
H@PIQWY TXH OfXWLOLVDWLRQ GTXQH IRUPH SOXW{W TX!
IRQR@QHOOH ,0 VRXOLJQH TXH OD SULVH HQ FRPSWH GH"
SHUPHW GH PLHX[ FRPSUHQGUH OTXWLOLVDWLRQ GH FHUWI
&HV DXWHXUV VIDSSXLHQW DLQVL VXU OfpWXGH GH OI
GH SUHQGUH HQ FRPSWH OHV DVSHFWV GLVFXUVLIV TXDQG



'IDXWUHV DXWHXUV FKHUFKHQW HX[ j GpPWHUPLQHU FR
GLVFXUVLYHV GHV pOpPHQWY VRQW DFTXLVHYVY SDU OfTHQID!
GH OTRUGUH GITDFTXLVLWLRQ GHV SURQRPV QH SHUPHW SIL
MDFHQWY j OHXU XWLOLVDWLRQ (OOH VXJJgqUH DORUV XQH
REMHFWLI

&HWBD XWHXUH VH SRVH WRXWHIRLY OD TXHVWLRQ GHYV
FRPSDUDLVRQ GHV UpVXOWDWY REWHQXVY DYHF GHV GRQQp
/IHV GRQQpHVY QDWXUHOOHV ORQJLWXGLQDOHV OXL SHUPE
SURJUHVVLYH GHV GLIIpPUHQWHY IRUPHV GH SURQRPV (O
IRUPHVY DPDOJDPpHV H[SULPDQW XQH LQWHQWLRQ PDLV
UHFRQQDLWUH OH SURQRP HQ WDQW TXH WHO &HSHQGDQ
GpJDJHU XQ RUGUH GYpPHUJHQFH SUpFLV GHV GLIIpUHQW
GRQQpHV H[SPULPHQWDOHV DILQ GYREWHQLU GHV UpVXO\
DSSRUWHQW GHV UpSRQVHV SOXV SUpFLVHV VXU OTRUGUI
TXYfHOOHV SRVHQW FHUWDLQV SUREOqPHV QRWDPPHQW D
ILDELOLWp GH FHUWDLQHY UpSRQVHV HVW PLVH HQ FDXVH
UHSpUDLHQW SOXV W{W GDQV OHV GRQQpHYVY QDWXUHOOHYV

/IRUVTXYHOOH GpFLGH GTREVHUYHU OHV HUUHXUV GH ¢
&KLDW FRQVWDWH TXH FHOOHV FL VRQW UDUHV [/THQ
DXWUH HW QYXWLOLVH TXH TXHOTXHV IRLV XQ QRR SURS
GpVvVLIQHU 'DQV OD PHVXUH Re HOOH FRPSWDLW PHWWUH H
SUDJPDWLTXHV GHV SURQRPV j SDUWLU GH OffpWXGH GHV |
TXH wUuqV SHX FKH] OHV HQIDQWYV HQWUH GHX[ HW WURLYV
HVW DFTXLVH WUqV W{W FKH] OTHQIDQW HW TXYfHOOH QH S

8Q UHUpVXOWDWY GH VRQ pWXGH HVW TXH OHV SURQ
VSRUDGLTXH DYDQW GYrWUH V\VWpPDWLVpV 1pDQPRLQV
IDLW TXH WUqV UDUHPHQW GHV FRQIXVLRQV HQWUH OHV G|
SDV OD SUpVHQFH GH IRUPHV SRXYDQW rWUH LGHQWLILpHV
VLPSOHPHRQWHWWHWOBPDOJDPpHY Re OH SURQRP HVW GLIILFLOH

5LVSROL GDQV XQH REVHUYDWLRQ GH YLQJW QH
PRLV j DQV UHOQYH TXDQW j OXL XQ FHUWDLQ QRPEUH
SURQRPV Re OHV SURQRPV REMHWV VRQW XWLOLVpV SRXU
TXHVWLRQ GH VDYRLU SRXUTXRL FHUWDLQV HQIDQWYV IRQV



GHV SURQRPV DORUV TXH GIDXWUHV QfHQ IRQW SDV $
TXDUDQWH TXDWUH HQIDQWY DQJORSKRQHV HQWUH HW
LQWHUDFWLRQ DGXOWH HQIDQW FHW DXWHXU IDLW DSSHO
SDU FRQILIJXUDWLRQ GH SDUDPqQWUHV FRPPH OH IRQFWLRC

SURSRVH TXH OHV HUUHXUV GHV HQIDQWV VRQW OLp
FRQVWUXFWLRQ GX SDUDGLJPH GHV SURQRPV HW OH GpY
SUHPLHU HVW SOXV UDSLGH TXH OH VHFRQG OfTHQIDQW Y
SOXV GYHUUHXUV ODLV GDQV OH FDV R+ OHV GHX[ VH Grg
GIHUUHXU HVW EHDXFRXS PRLQV pOHYp 5LVSROL ID
FRQFHSWLRQ LQQpPLVWH GX GpPYHORSSHPHQW GX ODQJDJH |
SURJUHVVLYHPHQW VDQV LQIOXHQFH H[WpULHXUH SUDJPD!

2VKLPD 7DNDQH HW DO UHOQYHQW pJDOHPHQW
SUHPLqQUH HW OD GHX[LgPH SHUVRQQH FKH] GHV HQIDQW
H[SOLTXHQW FHV HUUHXUV SDU OJLPSRUWDQFH GX U{OH
FRQWHQXH GDQV OH UplpUHQW HW GH OJYH[SRVLWLRQ |j
SHUVRQQHV LQWHUYLHQQHQW TXL SHUPHWWHQW OH GpY!
GLIIpPUHQWHY UHODWLRQV HQWUH FKDFXQ

I fTHQVHPEOH GH FHV pWXGHV pYRTXH OH GpYHORSSHP|
UplpUDQW j OHXUV U{OHV GLVFXUVLIV $XFXQ DXWHXU QH
WUDQVLWLRQQHOOHYV GDQV OTDSSDULWLRQ GH FHV GHUQ
GIDEVHQFH RX GH SUpVHQFH

5{OH GHV DVSHFWV SUDJPDWLFR GLVFEXUVLI
OTRPLVVLRQ GHWSURQRPV VXMH

$ORUV dXB®YV OHV DQQpHV OHV WKpRULHV JpQ

SKpQRPgQQH GH OYRPLVVLRQ GX VXMHW SDU GHV OLPLWDWI

VIDSSOLTXHQW j OD JUDPPDLUH LQQpH GH OYHQIDQW F
SUDJPDWLTXHYV

$O0HQ RX HQFRUH 6HUUDWULFH UHMHWWHQW

GH OLPLWDWLRQ GH FRPSpWHQFH RX GH SHUIRUPDQFH TX

VWDGHV FHOXL Re OH SURQRP HVW RPLV HW FHOXL R-



GPpYHORSSHPHQW HVW SOXV SURJUHVVLI OfRPLVVLRQ HW
FRH[LVWHU j XQ FHUWDLQ PRPHQW GX GpYHORSSHPHQW |
FHWWH SpULRGH GH WUDQVLWLRQ 6RQ pWXGH ORQJLWXG!
QIR XNWLWXW HW GHV FRQWH[WHV GfRPLVVLRQ HW GH SUR
K\SRWKgqVH GH OfLQIOXHQFH GHV FRQWH[WHV GLVEXUVLIV
GH OYREVHUYDWLRQ ORQJLWXGLQDOH GH VL[ HQIDQWYV LW
FRQFOXW pJDOHPHQW TXH OYRPLVVLRQ GHV SURQRPV VX
FRQWUDLQWHY SUDJPDWLTXHYV

%LHQ TXH OJRPLVVLRQ GHV SURQRPV VXMHWV SXLV\
SUDJPDWLTXHV 'H &DW D HW E VRXOLJQH TXJHOOH
FRPSpWHQFH SUDJPDWLTXH SUpFRFH FKH] OJHQIDQW (O
POPPHQWYV WRSLTXHV HW IRFXV FKH] OfDGXOWH HW GH FR
OHV QRXYHDX[ UplpUHQWY (OOH REVHUYH OD IRUPH GHV C
QRPLQDX[ (OOH FRQVWDWH TXH FHOXL FL HQFRGH WUqV

IDoRQ VHPEODEOH j OYDGXOWH DHW E (OOH UHPHW D
ODUDWVRYV RX GI(PVOLH HW 6WHYHQVRQ TXL DYL
&HWWH DXWHXUH E FRQFOXW GH VHV REVHUYDWLRQV

FRPSpWHQFHV UHTXLVHV SRXU HQFRGHU OHV QRXYHDX[ Uj
IRQFWLRQQHPHQW GX WRSLF (OOH SURSRVH TXH OYJRPLVV
GX WRSLF ORUVTXH FH GHUQLHU HVW WUQV VDLOODQW
VRXYH@EDQFAH j rWUH RPLV
$ILQ GH FRPSOpWHU OHV UpVXOWDWY GH $O0OHQ

+XJKHV HW $O0OHQ UpDOLVHQW OH PrPH W\SH GIpWXG|
REVHUYHQW OHV GLIIpUHQWY WUDLWV SRUWpV SDU OHV
DEVHQMRIXYHDXWp GLIIpUHQFLDWLRQ HQ FRQWH[WH HW GL
DLQVL OHV VXMHWYV GX UplpUHQW OH SOXV DFFHVVLEOH DX
XQ UplpUHQW HVW DFFHVVLEOH GDQV OH FRQWH[WH GLVF>
QRPPHU (OOHV FRQVWDWHQW DLQVL TXH OD TXDVL WRWD(
DFFHVVLEOHV HW FRQILUPHQW DORUV OH U{OH GHV IDFW
DLQVL OD FRQFOXVLRQ GH 'H &DW D HW E (OOHV VRX(
IDFWHXUV HVW PRLQV pYLGHQWH SRXU OHV VXMHWYV SURG X

$OO0OHQ VRXOLIJQH TXYHOOH FRQVLGqUH OfYDSSDLU
SURJUHVVLYH GDQV OD PHVXUH Re OD SURGXFWLRQ HW (



FRQFRPLWDQWHY j XQ PrPH VWDGH GH GpYHORSSHPHQW OTL
GH FHV DXWHXUV SUHQDQW HQ FRPSWH OHV IDFWHXUV
SKpPQRPQQH 1pDQPRLQV DXFXQH pWXGH QH PHQWLRQQH C
HQWUH OYRPLVVLRQ GX SURQRP HW VD SURGXFWLRQ VRXV
SDV UHOHYp GDQV OHXU GRQQpPHY HQ OLHQ DYHF OHV SURSE
SDV FRQVLGpPUpHV $LQVL 'H &DW GDQV XQH pWXG
GLVIDRERQ FKH] OHV HQIDQWY IUDQFRSKRQHV DYDQW DQ
SRXU LOOXVWUHU VHV SURSRV 1RXV SRXYRQV UHSpUHU G
FRUUHVSRQGDQW SDV j OD IRUMPHIWWDX®GDHGOIGKL SR GRP
OPMO\VH FHV IRUPHV VRQW FRQVLGpUpHV FRPPH pWDQW G
SDUWLFXODULWp &HFL SHXW VJH[SOLTXHU SDU OH IDLW
IRQFWLRQQHPHQW SUDJPDWLTXH HW GLVFXUVLI GIXQH VW
FRQFUqQWH VRXV ODTXHOOH LO DSSDUDLW

'DQV FH FDGUH GIpWXGH OfDQDO\VH GTXQ SKpQRPQqQ
DX[ DXWHXUV GH UHPHWWUH HQ DYDQW OYLPSRUWDQFH
SUDJPDWLTXHV HW GLVFXUVLYHV GH OfHQIDQW SRXU GpFU

,PSRUWDQFH GHV DVSHFWV SUDJPDWLTXHV HW GL\
GHpWHUPLQDQWYV

/D SOXSDUW GHV pWXGHV SUHQDQW HQ FRPSWH OHV T
OfDFTXLVLWLRQ GHV GpWHUPLQDQWY SRUWHQW VXU OH G
VSPFLILTXH HW QRQ VSpFLILTXH (OOHV VH FHQWUHQW D
VPPDQWLTXH GH FHV pOpPHQWY (PVOLH 6WHYHQVRQ
IRQFWQRWWID GX GpYHORSSHPHQW GH OD IRQFWLRQ SUDJF
XWLOLVDWLRQ HQ GLVFRXUV FKH] OTHQIDQW HVW FHSHQGLE
OfREMHFWLI HVW GH PHWWUH HQ pYLGHQFH OfLPSRUWD (
GPpYHORSSHPHQW ODQJDJLHU

$ILQ GH PRQWUHU OYLPSRUWDQFH GYTXQH DSSURFKH |
ODQJDJH .DUPLORII 6PLWK GpFLGH GYpWXGLHU XQ SK
OITXWIQOGHINWMIAFRWHUPLQDQWY GX QRP (OOH SURSRVH GYREV



SUHQQHQW GDQV OH ODQJDJH DGXOWH SRXU DQDO\VHU O
ODQJDJH GH OfHQIDQW

(OOH IDLW DORUV UHPDUTXHU TXH FHV pOpPHQWYV QYR
VRXV FHW D[H 'DQV OHV pWXGHV JpQpUDWLYLVWHYV LO VI
VWUXFWXUHV SURIRQGHV GYRUJDQLVDWLRQ GH OD ODQ.
SKpPQRPQQHV GH VXUIDFH QYH[LVWDQW SDV GDQV WRXWHV
FDGUH 3XLV ORUVTXJLOV VRQW DQDO\VpV LO VIDJLW VX!
GHV DUWLFOHV GpILQLY HW LQGpPILQLY HQ OLHQ DYHF OD
VSPpFLIYAXNXV QRQ VSPFLILTXH /YREMHFWLI GH .DUPLORII |
GH OYDFTXLVLWLRQ GH OD SOXULIRQFWLRQQDOLWpP GHV
PYLGHQFH OJLPSRUWDQFH GH SUHQGUH HQ FRPSWH FHW I
ODQJDJLHU

'qV OH GpEXW GH VRQ pWXGH .DUPLORII 6PLWK
WKpRULHV GH 3LDJHW (OOH FRQVLGQUH HQ HIIHW
VHV plIHQWYV DVSHFWV QRWDPPHQW GH OD IRQFWLRQ GLV
UHSUpVHQWDWLRQ GHVY UHODWLRQV GH VLJQLILEFDWLRQ L
OTHQIDQW /YDFTXLVLWLRQ GX ODQJDJH HVW GRQF WULEX
FRJQLWLI /D PLVH HQ SODFH GX ODQJDJH UpVXOWH G
OLQJXLVWLTXHV HW JpQpUDOHV /H ODQJDJH QYfHVW SDV S|
PRGXODLUH PDLV FRPPH GpSHQGDQW GYDXWUHV EDSDFLWp
PPEDQLVPHV OLQJXLVWLTXHV LQQpVY 6HXOV OHV PpEDQLV
PRQGH DSSDUWLHQGUDLHQW DX EDJDJH LQLWLDO GH OfH
GPYHORSSHPHQW GH SURFHVVXV GYRUJDQLVDWLRQ FRJQ
SHUPHWWDQW SDU OD VXLWH j OTHQIDQW GJYDFEpGHU DX
QpFHVVDLUH j OJDFTXLVLWLRQ GX ODQJDJH (Q RXWUH FF
FRQQDLVVDQFH HQWUDLQHUDLW XQH UpRUJDQLVDWLRQ GX

VRXOLJQH DLQVL TXH OHV DSSDUHQWHYV UpJUHVVLRQV
GH FHV UpRUJDQLVDWLRQV

1pDQPRLQV .DUPLORII 6PLWK SUHQG OH SDUWL GYDFFE
GDQV OH GpYHORSSHPHQW GH OfHQIDQW TXH FHOXL Gpll
SURFHVVXV XQL GLUHFWLRQQHO Re OH GpYHORSSHPHQW F
ODQJDJLHU .DUPLORII 6PLWK VXJIJQUH XQ SURFHVVXV
(OOH VRXOLJQH DORUV TXH VL j OD EDVH OfHQIDQW D EI



GpYHORSSHPHQW FRJQLWLI SRXU GpYHORSSHU VRQ ODQJD
GPYHORSSHPHQW FRJQLWLI HQ OLHQ QRWDPPHQW DYHF OC
'DQV FHWWH pWXGH GH .DUPLORII 6PLWK UpDOLVH
GHV HQIDQWYV IUDQFRSKRQHV kJpV GH j DQV SRXU WHVW
GLIIpPUHQWHY IRQFWLRQV GpLFWLTXH H[RSKRULTXH DQD:
DUWLFOHV SRVVHVVLIV GpPRQVWUDWLIV« %LHQ TXH VR
.DUPLORII 6PLWK FRQFOXW OHV UpVXOWDWYVY GH VHV DQ
IMFWLRQQHOOH GX GPYHORSSHPHQW GX ODQJDJH /fHQIDQ
FKDTXH QRXYHDX PRUSKgPH HQ VH EDVDQ@SY@H ARVVPADG
IRQFWLRQ EDVLTXH FRQVROLGpH OTHQIDQW SRXUUDLW OX
DLQVL GH QRXYHOOHV IRQFWLRQV &HOD OXL SHUPHWWUDI|
GH VD ODQJXH
.DUPLORII 6PLWK SURSRVH pJDOHPHQW XQ VFKpPD GX
IRQFWLRQV GHV GpWHUPLQDQWYV FKH] OTHQIDQW $X GpEX
PWDSH R OTHQIDQW SURGXLW FH TXJHOOH DSSHOOH XQ ©
GfPpPHQWY FRXUWV XWLOLVpY HQ OLHX HW SODFHHGH GpW
GHX[ IRQFWLRQV SULQFLSDOHV SRXU FHV IRUPHV /HXU S
OfHQIDQW GH IDLUH OD GLVWLQFWLRQ HQWUH QRP FRPPXQ
pPOpPHQWYV VHUDLW PpWDOLQJXLVWLTXH RX PpWDFRPPXQL
GLVWLQJXHU HQWUH OHV pOpPHQWYV VHUYDQW j GpVLJQHL
DFWLRQV (OOH QH SURSRVH WRXWHIRLV SDV GJpWXGH Gp!
VFKpPD HOOH SURSRVH XQH VXLWH FKURQRORJLTXH GX Gp
DUWLFOHV GpILQLVY HW LQGpILQLY LOOXVWUDQW DLQVL OH
.DUPLORII 6PLWK QH SDUOH SDV GYpOpPHQWV WUDQVI
ODQJDJH GH OfHQIDQW (OOH pYRTXH WRXWHIRLV XQ SKpC
PRGGQOH GH GpYHORSSHPHQW GX ODQJDJH HOOH VRXOLJQ
PrPH H[SUHVVLRQ SHXW RFFXSHU GHX[ IRQFWLRQV GLIIpUF
XQH GHX[LgPH IRUPH DJUDPPDWLFDOH SRXU UHPSOLU
DEDQGRQQpH TXH ORUVTXH OD GHX[LgPH IRQFWLRQ GH Of
PYHQWXHOOHPHQW rWUH UDSSURFKp GHV pOpPHQWY WUDQ\
%LHQ TXH FHWWH pWXGH SURSRVH XQH DQDO\VH GX G
QTD SDV SRXU REMHFWLI SUHPLHU GYHQ GpFULUH OfpYROX
YDOLGLWpP GIXQ PRGqOH IRQFWLRQQHO SUDJPDWLTXH GX



$SSURFKH OH[LFDOH GHV JUDPPDLUHV GH FRQVWUX

/ID WKpRULH © XVDJH EDVHG 2 GH 7TRPDVHOOR

&RQMWUWHIPHQW DX[ DSSURFKHV IRUPHOOHV GH O(fDF

FHOOHV GH &KRPVN\ HW GHV JpQpUDWLYLVWHY FHUWDLQV
SURJUHVVLYHPHQW GDQV OYDEVWUDFWLRQ ODQJDJLqQUH S

SURJUHVVLYHPHQW 7RPDVHOOR 7TRPDVHOOR
FDGUH JpQpUDO GH OD SV\FKROLQJXLVWLTXH GpYHORSS
OLQJXLVWLTXH FRJQLWLYH /DQJDFNHU &HWWH GH

SVI\FKRORJLTXH GH OD FRPSpWHQFH OLQJXLVWLTXH SHUPE
ODQJDJH HQ WHUPHV GH SURFHVVXV SV\FKRORJLTXHV EDV
GpYHORSSHPHQWDOHYVY ,0 UpIXWH OD FRQFHSWLRQ GX

FRQILIXUDWLRQ GH SDUDPgQWUHV HW HQYLVDJH XQ SURFH\

1LQLR VRXOLJQH TXH OH SUREOqgPH GH OD SV\FKR
GH WURS VRXYHQW XWLOLVHU GLUHFWHPHQW OHV FRQFHS"
GX ObQJDJH 7RPDVHOOR UHSURFKH DX[ DSSURFKHV O

OD GHVFULSWLRQ OLQJXLVWLTXH GH OD UpDOLWp HQ DVV
LGpHY GYTREMHW HW GYDFWLRQ SDU H[HPSOH ,0 UHMHWWH
OfHQIDQW ,0 VRXOLJQH TXH ELHQ TXH OD SOXSDUW GHYV
PYRTXHQW OH GpYHORSSHPHQW GH UgJOHV OD IDoRQ OL
GpYHORSSHPHQW GH OD FRPSPpWHQFH OLQJXLVWLTXH HVW
SUHQGUH SURJUHVVLYHPHQW OHV XQLWpV GH OD ODQJXH
GpYHORSSHPHQW GX ODQJDJH GDQV OH GPYHORSSHPHQW J
HQYLVDJH DLQVL OH GpYHORSSHPHQW GHV pOpPHQWYV HW |
IRQFWLRQQHO HW QRQ j SDUWL 8 UGGRWED Wy DR B DH Y HRUPBIGIC
&RQFHUQDQW SDU H[HPSOH OH GpYHORSSHPHQW GHV F
SRXU OTHQIDQW OHV pOpPHQWYV VXVFHSWLEOHV GIDSSDUYV
PrPH IRQFWLRQ FRPPXQLFDWLYH /HV XQLWpV GH OD ODC¢
SHUPHWWHQW GH IDLUH GDQV OD ODQJXH 7RPDVHOOR
FRPPH %DVVDQR SDU H[HPSOH TXL FRQVLGQUH TXH
VIQWD[LTXHV LOOXVWUH OH GpYHORSSHPHQW GHV FODVVH
TXL OHV FDWpJRULHV JUDPPDWLFDOHYV IRUPHOOHV GH OD
SDU OfHQIDQW GHV RSpUDWLRQV JUDPPDWLFDOHV SRVVLE



FODVVHV GH PRWV VH IRUPHQW SDU OH U{OH HW OfDVSHF
VIQWD[LTXHV QH VH GpPYHORSSHQW TXJDSUqV SRXU FKDFXC
ODQJDJH GH OTHQIDQW QH SHXW SDV rWUH GpFULW HQ XW
OrPH VILO SRVVGGH TXHOTXHV FDUDFWpPULVWLTXHV GX OD(
SRVVgQGH SDV WRXWHV HW QH SHXW GRQF SDV rWUH HQYL\
IDLW UHPDUTXHU TXH OfREMHFWLI QYHVW SDV GH VDYRLU
FDWpJRULHV ILQDOHV PDLV ELHQ GH GpWHUPLQHU FRPPHC
pOpPHQWY GH VRQ ODQJDJH

(Q SOPGRIWHU XQH DSSURFKH IRQFWLRQQHOOH GH Of
FRQVLGQUHQW OD ODQJXH FRPPH pWDQW XQ SURGXLW FXO
GH 2FKV HW 6FKLHIIHOLQ GHSXLV OHV DQQpHYV
GPpYHORSSHPHQW GX ODQJDJH 7RPDVHOOR DYDQFH TXH O
GHV VWUXFWXUHV FRJQLWLYHV HW GHV VWUDWpPJLHV FRPP.
GDQV OJLQWHUDFWLRQ GH OfHQIDQW DYHF VRQ HQYLUR
LPSRUWDQW OfTHQIDQW LQIqUH OD VWUXEFWXUH GHV pYpC
FROWHWWMKFWXUHO OXL SHUPHW GH FDSWHU SURJUHVVLYH
POPPHQWYV OLQJXLVWLTXHV 8QH DQDO\WH GLVWULEXWLRQ
GHV pOpPHQWY SHUPHW HQVXLWH j OTHQIDQW GYIDFTXpUL

7RPDVHOOR HWHW® OH GpYSHORSSHPHQW FRJQLWL
SHUPHW GH UHSURGXLUH FRPSUHQGUH HW LQWHUSUpWH
LQWHUORFXWHXU 7RPDVHOOR HW DO ITREMHFWLI GF
GPYHORSSHPHQW SUpFRFH GX ODQJDJH Re OD FRPPXQLFDV
XQH DFWLYLWp QpFHVVLWDQW GHV FRPSpWHQFHV FRJQL!
FRJQLWLYHV VRFLDOHV HW QRQ VRFLDOHV SHUPHWWUDLH
PYQQHPHQWLHOOHY GpYHORSSpHV GDQV OfLQWHUDFWLRQ

7TRDVHOOR 7TRPDVHOOR SURSRVH DLQVL XQH WKpRUL
VXU OfXVDJH TXTLO QRPPH &NMXWEKIR EDN HGH QKRIIRFHU\GLUHF
SHUVSHFWLYH SUpVHQWpPH SDU 1LQLR HW 6QRZ TXL G

OfDFTXLVLWLRQ GX ODQJDJH TXL VH IDLW JUKFH j OfXWLOL

%LH@H FRQVLGPUDQW OJLQWHUDFWLRQ DYHF OJDGXO\V
GX ODQJDJH FHV DXWHXUV QH OfpWXGLHQW SDV GLUHFWH
GH OfDGXOWH DGUHVVp j OTHQIDQW OXL SHUPHW GH GpF
ODQJXH PDLV LOV REVHUYHQW XQLTXHPHQW OH GpYHORSS



OYHQIDQW &HWWH DSSURFKH GLIIgUH HQ FHOD GHV DSSUR
/JHQWRR GH )UDRQJORIQFRUH GH FHOLG}HS XOW ¥ UR\ZX A HYD WRQ O4H Q
6QRZ

3RXU OHV DXWHXUV DGRSWDQW FHWWH YLVLRQ GX
VIQWD[LTXHV VH GpYHORSSHQW j SDUWLU GH VWUXFWXUH\
SDWWHUQV GH FRQVWUXFWLRQV ODQJDJLqQUHV HW LGHQV
IRQFWLRQQHPHQW LO GHYLHQGUDLW VHXOHPHQW HQVXL!
FRQWH[WHV /fHQIDQW SDUWLUDLW GRQF GH OfDFTXLV
IRQFWLRQQHPHQW GHV GLIIpUHQWHY XQLWpV VH SUpFLVI
7RPDVHOOR 3LQH HW /LHYHQ 7RPDVHOOR
/TKSRWKqVH SULQFLSDOH GH 7RPDVHOOR HW GHV DXW
TXH OH GpPYHORSSHPHQW GHV YHUEHV HW GHV PR\HQV OLG
FHQWUH GX GpYHORSSHPHQW ODQJDJLHU ,0 QH V{DJLW
WUDGLWLRQQHOOH 7RPDVHOOR XWLOLVH FH WHUPH SRXU
DXWHXU FRQVLGqQUH OHV YHUEHV FRPPH pWDQW OH\
SUpFRFH ,0 IRUPXOH OTK\SRWKQqVH GHV vORjWSDYMWWED®H
FROXWWLRQV SURWRW\SLTXHV FDSWpHV GDQV OHV XVDJH)\
SURSRVH OfHQIDQW GpFRXYULUDLW OHV DUJXPHQWV HW
YHUEH HW j PHVXUH TXH OJDWWHQWLRQ GH OfHQIDQW V¢
JpQPUDOLVHUDLHQW SURJUHVVLYHPHQW DX[ DXWUHV YHUE
7RPDRHOO 7RPDVHOOR SDUOH GH © JUDPPDLUH G
'DQV VRQ pWXGH GH 7RPDVHOOR SURSRVH GIREVHL
OHV SUHPLHUV YHUEHV j SDUWLU GH OfpWXGH ORQJLWXGL
PHWWUH HQ pYLGHQFH OHV VWUXFWXUHV FRIJQLWLYHV VRX
GH GRQQHU OD OLVWH GHV FRQWH[WHV VRFLR SUDJPDWLT)
VRQ REMHFWLI SULQFLSDO HVW GH YDOLGHU FHWWH K\SR
7RPDVHOOR UHOgYH OfHQVHPEOH GHV YHUEHV SURGXLWYV
YHUEHV GIpWDW HW YHUEHV GIDFWLRQ TXJLO pWXGLH GF
XWLOLVDWLRQ VXU GLIIpUHQWHY WUDQFKHV GYfkJH HQ |

6H UHSRUWHU DX FKDSLWUH VHFWLRQ SRXU OD SUpVHQWDWLRQ
6H UHSRUWHU j OD VHFWLRQ SRXU XQH SUpVHQWDWLRQ GH OfDSSE
6H UHSRUWHU DX FKDSLWUH VHFWLRQ SRXU XQH SUPVHQWDWLRC



VPPDQWLTXHV 1pDQPRLQV GDQV OD PHVXUH Re FHW DXW
VWUXFWXUH GHNRPOROQ¥FHY DDOFXQ PRPHQW OD IRUPH GHV Y}

7 R P DO/OHR FRQFOXW GH VRQ pWXGH OD YDOLGLWp
PYLGHQFH TXH OHV YHUEHV VH GpYHORSSHQW VHORQ XQ °
JUDPPDWLFDOH HW QRQ HQ VXLYDQW GHV UqJOHV GH FRQ
UplpUHQFH DX PRGqOH SURSRVp SDU 1LQLR &HWWH GHUQL
GPpOPRSSHPHQW GH OD JUDPPDLUH FKH] OfHQIDQW UHM
VIQWD[LTXHV HW RX VpPDQWLTXHV (OOH SURSRVH TXH OD
OD JUDPPDLUH GH OfHQIDQW HVW GYREVHUYHU OHV UQJO}
SUPGLFDWLIV HW OHXUV DUJXPHQWV &fHVW FHWWH DSSU
DSSURFKH j SDUWLU GYfVORWY YHUEDX]

$I1LQ BASOPWHU OfpWXGH GH 7TRPDVHOOR &KLOGHUV H'
H[SILPHQWDOHV GH FRPSUpKHQVLRQ HW GH SURGXFWLRQ \
YHUEDOH FKH] GHV HQIDQWYV DQJORSKRQHV HW KLVSDQR
GpWHUPLQHU OD IDoRQ GRQW OHV FRQQDLVVDQFHV PRU
UDSSRUWHQW TXDWUH pWXGHV H[SPULPHQWDOHVY SRUWDQV
PYWGH H[SPULPHQWDOH VXU GHV YHUEHV QRXYHDX[ ,0V FRQ
DQV OD FRPSUpKHQVLRQ GH OD WURLVLQPH IRUPH VLQJXO|
SOXULHOOH HW XQH FDSDFLWp j pWHQGUH FHWWH FRQQD
TXH OHXUV UpVXOWDWY FRQIRUWHQW XQH YLVLRQ OH[LFI
DXWHXUV IRQW DORUV XQ SDUDOOQOH DYHF OfDSSURFKH
FRQFOXHQW TXH PrPH VL OHV SUpGLFWLRQV GDQV XQ VWI
WKpRWLIKMWALYH HW OH[LFR IRQFWLRQQHOOH HOOHV GLYF
OH[LEFDOH SHUPHW GH UHQGUH FRPSWH GHV GRQQpPHYV

'HV DXWHXUV HQYLVDJHQW pJDOHPHQW FHWWH K\SR!
GPYHORSSHPHQW PRUSKRORJLTXH $UPRQ HW %HUPDQ
IRUPHVY YHUEDOHVY FKH] OHV HQIDQWYV DILQ GH GpWHUPLQH
JUDPPDWLFDOH RX SDV /HXUV REVHUYDWLRQV GX GpYHOR
KPEUHX[ HQWUH DQ PRLV HW DQV PRLV OHV FRQGXI
IRUPHY YHUEDOHV XWLOLVpHV SDU OfHQIDQW VRQW LVVXH
HW TXH FHOD HVW YUDL SRXU WRXV OHV GRPDLQHV GH O
QRXYHOOHV VWUXFWXUHV VRQW GYDERUG XWLOLVpHV G|
PRUSKRORJLTXH HW FY{HVW VHXOHPHQW TXDQG HOOHV GH



OHXU DSSOLTXHU GHV UgJOHV DILQ GH OHV UHQGUH SO»
PYRTXHQW DORUV OfJXQLYHUVDOLWpP GH FHV SURFHVVXV
JHUR\ & ROORPEHO TXL VILQWpPUHVVH j OTpYROXW
FKH] XQH HQIDQW IUDQFRSKRQH HQWUH PRLV HW DQV
GpYHORSSHPHQW GX JHQUH HW GHV DGMHFWLIV SRVVHVVL
FKH] OTHQIDQW VHPEOH VXLYUH OfLGpH GHV JUDPPDLUHV
XQVWHDQV GHV VWUXFWXUHV VDQV DFFpGHU LPPpGLDWHPF
VRXOLJQH TXH FYHVW GDQV OH GLDORJXH DYHF OJDGXOW
PWDEOLHV j SDUWLU GH OfDQDO\VH TXJLO IDLW GX ODQJD
QRWDPPHQW SDU VHV © pFDUWYV 2 DX[ SURGXFWLRQV DGXO\
&HWWH DSSURFKH HVW WRXWHIRLY UHMHWpH SDU FHU\
DYDQFHQW TXH OD SUpVHQFH GMpUDIOXYD VELIRE L&/NVQ R QO DG
YHUEDOH HVW XQH SUHXYH TXH OYHQIDQW HVW FUpDWL
OYDSSUHQWLVVDJH QH VH UpDOLVH SDV VLPSOHPHQW VXU :

/IDSSURFKH OH[LFDOH IRQFWLRQQHOOH GpYHORSSpH S
PRGGQOH GX GpYHORSSHPHQW GX ODQJDJH TXL VXVELWH O
SDUWLVDQV VRLW RSSRVDQWY GDQV OD PHVXUH Re HOOF
LQQPLVWHY VDQV rWUH YpULWDEOHPHQW LQWHUDFWLRQQL

([SOLFDWLRQV GH OfYXWLOLVDWLRQ GHV pcC
OTHQIDQW EDVpHV VXU OfXVDJH

'DQV OYLGpH GIXQ GPpYHORSSHPHQW GX ODQJDJH S
FRQVWUXFWLRQV JOREDOHV GRQW OHV XQLWpV VH VpSDU
ILHYHQ PWXGLHQW OfDFTXLVLWLRQ GHV GpWHUPLQ]
OYREVHUYDWLRQ ORQJLWXGLQDOH GH RQ]JH HQIDQWYV DQ.
FKHUFKHQW j GpFRXYULU TXHOV VHUDLHQW OHV LQGLFHV
GpWHUPLQDQW GplLQL RX LQGpPILQL /HXUV REVHUYDWLRQ)\
GDQV GHV FRQVWUXFWLRQV SDUWLFXOLqQUHV ,0V FRQFO.
FRQGLWLRQQpH SDU OD FRQVWUXFWLRQ GDQV ODTXHOOH
DVVRFLDWLRQ IRUWH HQWUH GpWHUPLQDQW HW QRP /HV G



GHV FRQVWUXFWLRQV SURWRW\SLTXHV DYDQW GH VH JpQp
HQVXLWH OHXUV REVHUYDWLRQV VXU OH GpYHORSSHPHQW

$LQVLHYHQ 3LQH HW %DOGZLQ TXL UHMHWWHQW
FRPSpWHQFH HW OHV SHUVSHFWLYHV VpPDQWLTXHV DGR
DQDO\WHQW OHV UpJXODULWpPV DSSDUDLVVDQW GDQV OH O
OHV DVSHFWV GH OJDOORQJHPHQW GH OfpQRQFp FKH] Of!I
W\SHV GYpQRQFpV OJXWLOLVDWLRQ GHV SURQRPV HW OD
YHUEH ,0V XWLOLVHQW SRXU FHOD OHV PrPHV GRQQpHYV
DQJORBKRQWUH HW DQV /HXU pWXGH GX GpYHORSSHPHC
GHV IUpTXHQFHV GYDSSDULWLRQ GH FKDTXH SURQRP HQ
GIXWLOLVDWLRQ FRUUHFWHV HW LQFRUUHFWHYV /HV XWLO
IRUPH SRXU XQH DXWUH $ DXFXQ PRPHQW /LHYHQ HW DO
IRUPHY SUPFXUVHXUHV XWLOLVpHYV SDU OfHQIDQW GDQV FF

$SUYRQ pWXGH GX GpYHORSSHPHQW GHV YHUEHV SRXU
YHUEDX[ 7RPDVHOOR DQDO\WH OH GpYHORSSHPHQW G
SKUDVHV FRPSOH[HV ,0 REVHUYH OD PRUSKRORJLH QRPL
WHPSV HW FHOOH GH OHXUV V\QWDJPHV FRUUHVSRQGDQ
REVHUYH OH GpYHORSSHPHQW GHV SURQRPYVY DUWLFOHV H\
pOpPHQWY HW OHV FRQWH[WHV VI\QWD[LTXHV HW VpPDQWL
DXWHXU QH SURSRVH SDV GTpWXGH GX GpYHORSSHPHQW C
GLUHFWHPHQW OHXU XWLOLVDWLRQ VRXV OHXU IRUPH VWD
HW PRLY ,0 pWXGLH DORUV OfpYROXWLRQ GHV FRQWH

'"IDXWWPM XGHV GX GpYHORSSHPHQW GH OD PRUSKRORJ
QRWDPPHQW SRXU REVHUYHU OH GpYHORSSHPHQW GHV FI
SURQRPV .HPS J/LHYHQ HW 7RPDVHOOR SDU H[H
H[SPULPHQWDOHPHQW OHV FRQQDLVVDQFHV GTHQIDQWYV D
GHV GpWHUPLQDQWY HW GHV DGMHFWLIV $ FKDTXH JURX.
FRQVWUXFWLRQ Re XQ QRP HVW LQWURGXLW DYHF XQ GpW
UHSUHQG OH GpWHUPLQDQW DVVRFLp DX QRP TXDQG LO U
SURGXFWLRQ GH FH GHUQLHU 'H QRXYHDX FH W\SH GfpWX
GYDSSDULWLRQ GHV pOpPHQWY PRUSKRORJLTXHV HW GH Ol
PDLV QH SRUWH SDV VXU OD IRUPH GH OfpOpPHQW XWLOLYV,|



$X YX GX GpEDW VXU OD SUpVHQFH GYHUUHXUV GDQV
ODWWKHZV HW DO VH EDVH VXU FH SKpQRPQgQH SRXL
GIXQH WKpRULH © XVDJH EDVHG @ EDVpH VXU OfXVDJH
RSSRVLWLRQ DYHF OHV DSSURFKHV JpQpUDWLYLWWHV &
GYHUUHXUV GH FR UplpUHQFH HQWUH OHV QRPV HW OHV Sl
DQV HW GHPL HW DQV HW GHPL j OfDLGH GH WKFKHV GH
GH SURGXFWLRQ /HV UpVXOWDWYV TXJLOV REWLHQQHQW O
GHV WKpRULHV JpQpUDWLYLVWHVY QH FRUUHVSRQGHQW S
FRQVWDWHQW pJDOHPHQW XQ SUREOgPH DYHF XQH DSS
XQLTXHPHQW HQYLVDJpH HQ WHUPHV GH IUpTXHQFHV GYDS
SRUWHQW VRXYHQW VXU GHV pOpPHQWYV TXL VRQW SRXU\
DGUHVVp HW DX FRQWUDLUH LO \ D SDUIRLV DVVH] SHX G
7RXWHIRLY ODWWKHZV HW DO VRXOLJQHQW TXH FHV
GpFULUH OH SKpQRPgQH GH OJDQDSKRUH ,0V VXJJqQUHQW
SULVH HQ FRPSWH GYDXWUHV DVSHFWV OLpV DX ODQJDJH
GHV V\QWDJPHV QRPLQDX[ RX OHV FRQWUDVWHV GH IRQF
UplpUHQWLHOOHYV

/D SUREOpPPDWLTXH GH OJDFTXLVLWLRQ GHV SKpQRP(qC
GDQV FH FDGUH R+ GH QRXYHDX OH GpYHORSSHPHQW GHV
SULQFLSDOHPHQW DERUGpP HQ WHUPHV GIXWLOLVDWLRQ H
YHUURQV TXH FHWWH SUREOpPPDWLTXH HVW pJDOHPHQW DE
GYDSSURFKHV GLDORJLFR SUDJPDW L T&OHOD H) @ UDYA T XH WL /@

/IHV DSSURFKHV HQ OLQJXLVWLTXH FRJQLWLYH VILQW
SUDJPDWLTXHYVY OLpV j OfXWLOLVDWLRQ GHV pOpPHQWYV PR
OHXU GpYHORSSHPHQW HQ WHUPHV GH SUpVHQFH HW GITDE
PHOQWLRQQHU OD SUpVHQFH GYfpOpPHQWY SODFpV GHYDQW
VHXO HW FHOOH Re LO HVW DFFRPSDJQp GTXQ GpWHUPLQL
DSSKRFUHQG GLUHFWHPHQW FRPSWH GH OD IDoRQ GH FR(
FXOWXUHO GRQW OD SURSULpWp SULQFLSDOH GHV XQLWpV
GH FHV GHUQLqQUHV VH FHQWUH GRQF VXU FHVY DVSHFWYV IR

6H UHSRUWHU j OD VHFWLRQ SRXU XQH SUpVHQWDWLRQ GH FHV D



6\QWKqgVH VXU OHV H[SOLFDWLRQV SUDJPDWLFR GL
pOpPHQWY PRUSKRORJLTXHYVY GDQV OH ODQJDJH GH OfH

&RQWRHQWHD X[ DSSURFKHV IRUPHOOHV GX GpYHORSSH
SUHQDQW HQ FRPSWH OHV DVSHFWV SUDJPDWLFR GLVEXL
FKHUFKHQW j REVHUYHU OH GpYHORSSHPHQW GX IRQFWLRC
&THVW GDQV FH FDGUH TXJTHOOHY DERUGHQW OH GpYHORSE

&N DSSURFKHV FRQVLGqUHQW OH ODQJDJH FRPPH |
FRPPXQLFDWLRQ HW VILQWpPUHVVHQW SOXV DX U{OH GHV X
FH IDLW OfpWXGH GH OD PRUSKRORJLH HVW DERUGpPH H
PpOPPWY /HV DXWHXUV pWXGLHQW OH GpYHORSSHPHQW G
SURGXFWLRQV GH OfHQIDQW HQ UDSSRUW DYHF OHV U{O
DQDO\WH QH SRUWH VXU OH GpYHORSSHPHQW GHV IRUPHYV
GIpOpPHQWY WUDQVLWLRQQHOV DYDQW OfXWLOLVDWLRQ
IRUPH VWDQGDUG ELHQ TXfLOV VRLHQW SDUIRLV SUpVHQ\
GH FHV pWXGHV VILQWpUHVVDQW j OfpYROXWLRQ GH OD PI
GIpPHUJHQFH GH FHV pOpPHQWY VHORQ OHXU IRQFWLRQ

DOHXUV VpPDQWLFR SUDJPDWLTXHV GHV pOpPHQWYV PR
HQWUH OTHQIDQW HW OYDGXOWH

'f{XQH DSSURFKH IRQFWLRQQDOLVWH j XQH DSS
GPpYHORSSHPHQW GX ODQJDJH SULVH HQ FRPSWH GHYV

3RXHUPVDLQV DXWHXUV DGRSWDQW XQH DSSURFKH IRQ
JUDPPDLUH QfHVW SDV OfpOpPHQW SULQFLSDO GH OfDFT;
VHFRQGDLUH VH GpYHORSSDQW | PHVXUH TXH OfHQI
FRPPXQLFDWLRQQHOOHY GDQV OJLQWHUDFWLRQ DYHF VRQ

JUDQORLV HW DO 3RXU FHV DXWHXUV LO HVW LP
OD VWUXFWXUH GH OD ODQJXH VDQV pWXGLHU GDQV OH Prl
FRPPXQLFDWLYH GH OTHQIDQW )UDQORLYV VRXOLJQH -
YHUV OH ODQJDJH LO GpYHORSSH GHV FRQQDLVVDQFHYV
DSSUHQGUH OD V\QWD[H HW OD VpPDQWLTXH FRUUHFWH /



SDU OJH[SPULHQFH OLQJXLVWLTXH GH OfHQIDQW PDLV pJD¢
JUDQORLYV E UpIXWH DLQVL XQH VRXUFH XQLTXH SRXU (
SULVIRMHSWH GH IDFWHXUV PXOWLSOHY GpYHORSSHPHQW F

/H GpYHORSSHPHQW GH OD JUDPPDLUH GH OD V\QWL
OfYHQVHPEOH GHV DVSHFWV ODQJDJLHUV )UDQORLYV D
GPYHORSSHPHQW GX OH[LTXH GH OD V\QWD[H HW GH O
GPSHQGHQW WRXV WURLV GH OD FRPSpWHQFH FRPPXQLFDW
SURFHVVXV

&HV DXWHXUV UHMHWWHQW OHV GLIIpUHQWHVY DSS
JpQPUDWLYLVWHV 6RXUGRW VRXOLJQH TXH FRQVLGp
VXSpULHXUH j VD SHUIRUPDQFH UHYLHQW SOXV j pFULUH ©
GH OTHQIDQW TXH GH GpFULUH OH V\VWWgPH j WUDYHUV V
LPSTXIH GH GpFULUH OH ODQJDJH GH OTHQIDQW j SDUWLU G
UHQYRLH GLUHFWHPHQW j XQH DSSOLFDWLRQ GHV FDWpJRI
JUDQORLV HW DO QRWHQW TXH FH JHQUH GH WKpRUL
PDLV SDV SRXU pWXGLHU OHV SURGXFWLRQV UpHOOHV GH
DXWHXUV UHMHWWHQW pJDOHPHQW OfDSSOLFDWLRQ GH
WUDGLWLRQQHOOH DX ODQJDJH GH OTHQIDQW )UDQoORLYV
OfDSSOLFDWLRQ GHV FODVVHV V\QWD[LTXHV DGXOWHV D>
ODQJDJH GH OfJHQIDQW HVW XQ V\WWqPH DYHF VHV XQLWpV
ODQJXH DGXOWH PRLQV TXHOTXH FKRVH 2 6RXUGRW S
OD V\QWD[H VRXV XQ DVSHFW GH JUDPPDWLFDOLWp RX Gt
PQRQFpVY DGXOWHV PDLV FRPPH OYDSSUHQWLVVDJH GHV G
ODQJXH GRQQpH

,O VIDJLW DORUV SRXU FHV DXWHXUV GIXQH SDUW G
VIQWD[LTXHV LGHQWLILFDWLRQ HW GLIIpUHQFLDWLRQ GH"®
PQRQFpPV PDLV VXUWRXW GIpWXGLHU FH TXH OHV GLIIpUH
GDQV OHV PHVVDJHV GH OYHQIDQW OHXUV FRQWH[WHV GT
UHODWLRQV HQWUH OHV pOpPHQWYV FHV DXWHXUV WUDYDL
FKH] TXL OD VI\QWD[H FRPPHQFH j VH GpYHORSSHU ,0V FI
PR\HQV GfRUJDQLVHU OHV PHVVDJHV PDLV SDV FRPPH XQ R

I MPpWXGH GX GpYHORSSHPHQW GH OD PRUSKRORJLH S|
PHVXUH Re FHWWH GHUQLqUH QYLQWHUYLHQW SDV GLUHI



OTHQIMHIMVDLQHY pWXGHV JpQpUDOHV OfpYRTXHQW WRXW
PWXGHV SUDJPDWLTXHV VXU OH IRQFWLRQQHPHQW GHV pOp

5DEDLQ -DPLQ HW 6DEHDX -RXDQQHW SDU H[HPSC
GRQW BDXW4OWLVH OHV SURQRPV SRXU UplpUHU DX EpEp O
EDVHQW SRXU FHOD VXU GHV GRQQpHV ORQJLWXGLQDOHV
UHFXHLOOLHV DX GRPLFLOH GH OYHQIDQW HQ YLGpR GDQ\
PRLV PRLV HW PRLVY (OOHV DQDO\WHQW DLQVL OHV FF
SURGXLWY OHV GLIIpUHQWY SURQRPV SRXU GpVLJQHU OT*+
VLWXDWLRQV GJLQWHUDFWLRQ TXL LPSOLTXHQW OfXWLO
FRQVWDWHQW TXH OHV SURQRPV GH SUHPLqQUH HW GH WU
GDQV GHV DFWLYLWpV DIIHFWLYHV HW TXH FHX[ GH GHXJ[Lq]
EXW HVW SRXUVXLYL (OOHV FRQFOXHQW TXH OH FRQWUDV
OD IDoRQ GRQW OD FRQVLGpPUDWLRQ GH OfHQIDQW FR
SURJUHVVLYHPHQW GDQV OH ODQJDJH DGUHVVp j OTHQIDQ
SURQRPV SRXU GpVLJQHU VRQ EpEp pYROXH HQ FRQVPTXHQ

'DQV OHXUV REVHUYDWLRQV GX GpYHORSSHPHQW GHYV
GHV PRGDOLWpPV QRPLQDOHV 6RXUGRW PDLV pJDOH
PYLGHQFH TXH OfLGHQWLILFDWLRQ GHV XQLWpV HW GH C
WDUGLYH FKH] OJHQIDQW TXL LQWgJUH HQ SUHPLHU OLH.
OYH[LVWHQFH GfXQH VROXWLRQ LQWHUPpPGLDLUH HQWUH
SURGXFWLRQ GHV pOpPHQWY IRQFWLRQQHOV GDQV OHV S
OTHDWDSURGXLW XQH YR\HOOH LQGPWHUPLQpH >D@ RX >%¢
TXL SUpFgGHQW OH QRP &HV DXWHXUV QH SURSRVHQW W]
SKpPQRPgJQH LOV PHQWLRQQHQW MXVWH OD SUpPVHQFH GH |
VWUDWPpPJIJLH GH OJHQIDQW SRXU PDUTXHU OD SUpPVHQFH GfY
LGHQWLILp 'DQV OD PDMRULWpP GHV pWXGHV UpDOLVpHV SI
GHV pOpPHQWYVY IRQFWLRQQHOV HVW pYRTXpH SULQFLSDOH
VDQV TXIDXFXQH DQDO\WH SOXV SRXVVpH QH VRLW SURS
POPpPHQWY DGGLWLRQQHOV VRQW FRQVLGpUpV FRPPH SUpF
i XQ pOpPHQW IRQFWLRQQHO VSpPFLILTXH LOV VRQW DLQVI
5HYpV GDQV OH FDGUH GIpWXGHV VXU GHV SKpQRPgQHV S
GpWDLOV



$ORUV TXH GDQV OHXUV SUHPLqQUHV pWXGHV )UDQoRL
XQH DSSURFKH IRQFWLRQQDOLVWH LOV VJLQVSLUHQW SU
VIRULHQWHU YHUV XQH DSSURFKH SOXV LQWHUDFWLRQQL
DORUV DX[ PRXYHPHQWY GLVFXUVLIV GDQV OJLQWHUDEWLF
FRPPXQLFDWLYHV XWLOLVpHV SDU OHV HQIDQWV DILQ GH
FRQGXLWHY OLQJXLVWLTXHV FKH] OJHQIDQW )UDQORLV
VXBWW FRQFHSWLRQV GHV WUDYDX[ DGRSWDQW XQH SHUVS
OHV IRQFWLRQV SUDJPDWLTXHV HW GLVFXUVLYHV GHV G
SURGXLWY SDU OfDGXOWH HW OJHQIDQW

$SSURFKHYVY GLDORJLFR SUDJPDWLTXHY GX GpYHORS

$SUQqV XQ GPpYHORSSHPHQW LPSRUWDQW GHSXLV OHV
FRUUPpODWLYHV VXU OHV OLHQV HQWUH OHV SURSULpWpV
GPYHORSSHPHQW GHV SURSULpWQ VFB XWIIDL@MJ DRP BBH O HN/|
GHV SHUVSHEWLYHV GLDORJLTXHV VH GpYHORSSHQW /HV
%UXQHWW GH )UDQORLV HQ FRQVLGPUDQW TXH F{HVW GDQV
DSSUHQG j VWUXFWXUHU HW j DUWLFXOHU VHV pQRQFpV
LPSRVVLEOH © GH QH oS/ GRQW L@ UHHQI IDPWI@ VIDSSURSUL
DGUHVVp 2 S VL OTRQ YHXW UHQGUH FRPSWH GHV SURF
DXWHXUV GH FHV DSSURFKHV OHV GLIIpUHQWHY DUWLFXO
GLDORJLTXH VH PHWWHQW HQ SODFH GDQV OH GLDORJXI

VRXOLJQH DLQVL TXH © FITHVW SDUFH TXfJLOV H[SORL
GLDORJXH TXH OHV HQIDQWY FRQVWUXLVHQW GHV pQRQFp\

'f{XQH IDORQ JpQpUDOH OJREMHFWLI GHV DXWHXUV H
GLDORJXH HQWUH DGXOWH HW HQIDQW HW VRQ U{OH GDQ\
TXH OHV FRPSPWHQFHV GLDORJLTXHV GH OfHQIDQW VH C
FRPSPWHQFHYV OLQJXLVWLTXHV VH PHWWHQW HQ SODFH ¢
6D®LJ] 2UYLJ &RQWUDLUHPHQW j FH TXH SUpPpVHQWHQW
SOXV VRXYHQW GDQV OHV pWXGHV 6DOD]DU 2UYLJ Y

6H UHSRUWHU DX FKDSLWUH SRXU XQH SUpVHQWDWLRQ GHV FHV pWX
6H UHSRUWHU DX FKDSLWUH VHFEWLRQ SRXU XQH SUpVHQWDWLF



GLDORJXHU GDQV GH PXOWLSOHYVY VLWXDWLRQV TXL QH VR
VXU XQ REMHW RX XQH DFWLRQ /fHQVHPEOH GHV VLWXDWL
DYHF XQ DGXOWH HVW WUqV KpWpURJqQH 8Q GHV DVSHFW
VPpTXHHQHRFDOLVpHVY HW FRQVWLWXDQW XQH SDUW LPSRL
GLDORJLTXH HVW OH U{OH HW OHV IRQFWLRQV GH OD UH
GPORSSHPHQW GX ODQJDJH /HV DXWHXUV UHFRQQDLVVDC
GDQV OHV FRQYHUVDWLRQV HQWUH DGXOWHV VILQWHUUF
ORFXWHXU H[SPpULPHQWpPp HW XQ ORFXWHXU HQ WUDLQ GIDF

5{OHV HW IRQFWLRQV GH OD UHSULVH GDQV
HQIDQW

/ID SOXSDUW GHV DXWHXUV GH FHV DSSURFKHV GLI
UHSULVH FKH] OfDGXOWH HW FKH] OfHQIDQW D GHX[ IR
SHURPWDQW j OTHQIDQW GH IDLUH OfH[SPULHQFH GX IRQFW
GDQV OD PHVXUH Rs OHV UHSULVHV GH OfDGXOWH RIIUHQ
TXYLO QH PDLWULVH SDV HQFRUH %HUQLFRW 6DOD]DU 2L
/JHUR ORUJHQVWHUQ 9LQWHU OHV DXWHXUV VT
GHWESWLRQ GH OfJXQH RX GH OfDXWUH

/H U{OH GH OD UHSULVH HVW GRQF FRQVLGpUp FRPPH
6DOD]DU 2UYLFRPPH OD SUHPLgqUH UHODWLRQ GH W\SH
OTBQW GDQV ODTXHOOH OJHQIDQW HQWUH j SDUWLU GH
VXU OHV GLIIpPUHQWHY IRUPHV HW IRQFWLRQV GH OD UHSU

ORXIAMDDOHY SDU H[HPSOH 6DOD]DU 2UYLJ VXU XQ
PRLV HW DQV PRLV RX GHV GRQQpHV WUDQVYHUVDOH\
WUHRQWHQIDQWY IUDQFRSKRQHV GH PRLV j PRLV HW OR

KPEUHX[ HQWUH HW PRLY PRQWUHQW OD UHSULVH |
PFIKDHY (OOH FRQWULEXH GH SOXV j OD FUpDWLRQ GH
LQWHUOREXWHXUV %HUQLFRW &ODUN LO VIDJILW «
GILWDWLRQ RX GIDSSUHQWLVVDJH H[SOLFLWH

$YHF VRQ DQDO\WH GH VpTXHQFHV GJLQWHUDFWLRQ
6MD]DU 2UYLJ UHOQqYH SOXVLHXUV W\SHV GH UHODWL]
UHISMH GH OJLQWHQWLRQ FRPPXQLFDWLYH GH OD UplpUHQ



VIrWUH SHQFKpH VXU OHV GLIIpUHQWHY IRUPHV GH OD UF
SKPQRPJQHVY GIDQDSKRUH GDQV OHV UHSULVHV GH JURXSI
VWDWXW GH OYJREMHW GH GLVFRXUV HW GX PRGH GH UHO
2UYLJ DYDQFH TXH OD UHSULVH GX QRP FKH] OfHQ
OYDQDSKRUH GLVFXUVLYH HOOH UHQYRLH j XQ VHIJPHQW ¢
OTH@MWMLRQ FRQMRLQWH GHV LQWHUORFXWHXUV 3RXU FHYV
PRXYHPHQW ODQJDJLHU DX[ VRXUFHV GH OD FRQVWUXFWLR
XQ OLHQ FRQWLQX HQWUH OHV pQRQFpV HW GIDSSUHQGUF
SRXU SDUOHU GRQW OHV IRQFWLRQV HW OHV W\SHV pYRO
ODQJDJH GH OfHQIDQW

/HV REVHUYDWLRQV WUDQVYHUVDOHY GH %HUQLFRW H
4XDWUH IRUPHV GH UHSULVHV VRQW LGHQWLILpHY UHSU
UHSSDWMVLHOOH DYHF VXSSUHVVLRQ UHSULVH SDUWLHOOH
ORFXWHXU UHSUHQG VRQ pQRQFp SUpPFpGHQW RX FHOXL GF
XQH PDMRULWpP GIDXWR UHSULVHV FKH] OD PqUH HW FKH]
GILQIRUPDWLRQV ,0V FRQVWDWHQW pJDOHPHQW TXH OD F
SHUVSHFWLYH SUDJPDWLTXH LOV VJLQWpPUHVVHQW HQVX
LGHQWLILHQW TXDWUH IRQFWLRQV PLVH DX SRLQW VXU (
PHQWIBM[DORJXH FRQILUPDWLRQ UHIRUPXODWLRQ« UHSL
%LHQ TXYLO \ DLW XQH SUpVHQFH LPSRUWDQWH GHV TXDW
IRQFWLRQ GIDMXVWHPHQW GHV pWDWV PHQWDX[ UHVWH O
OHXU pWXGH VXU OD UpSpWLWLRQ EDVpH VXU XQ JUDQG FF
GH DQV PRLV HW GH DQV PRLV %HUQLFRW HW &OD!
IRQFWLRQ GH OD UpSpWLWLRQ YDULH DYHF OfkJH GH OfH(
DLQVL GH PRLQV HQ PRLQV j FRUULJHU OHV pQRQFpV HW ¢
OYLQIRUPDWLRQ

$ SODWLU GH OHXUV DQDO\WHV GHV UHSULVHV FKH] OfD
FRQFOXHQW | OfLPSRUWDQFH GH OD UHODWLRQ GLDORJL
OYHQIDQW WDQW VXU XQ SODQ VWUXFWXUHO TXH SUDJPD
SRXU PDLQWHQLU OfJHVSDFH LQWHUVXEMHFWLI HW OH GpUF
UHSULVH HVW DORUV FRQVLGpUpH FRPPH XQ DVSHFW HVVH
GLDORJLTXH HW GLVFXUVLYH



'HV SUpPLFHV GH OTDQDSKRUH pWXGH GH O
WURBMLSHUVRQQH FKH] OTHQIDQW GDQV OH GLDOR.

$ SDUWLU GH FHV REVHUYDWLRQV 6DOD]DU 2UYLJ

GPpFLGHQW GH VJLQWpPUHVVHU SOXV VSpPFLILTXHPHQW DX G
/JHXU REMHFWLI HVW GH PRQWUHU TXH OHV SUpPLFHV GH f
ODQJDJH GH OfHQIDQW PDLV VXUWRXW TXfLO VH GpYHC
OfHQIDQW 6DOD]DU 2UYLJ )D\ROOH HW DO 6DOD]D
6D]DU 2UYLJ ODUFRV HW DO D HW E 3RXU FHOD FI
UDVVHPEODQW GHV GRQQpPHV ORQJLWXGLQDOHV HW WUD
DGXOWHY HW GHV HQIDQWY IUDQFRSKRQHV kJpV GJHQYLUR
RX j OfpFROH 6DOD]DU 2UYLJ HW VHV FROODERUDWHXUYV
SDUW VXU OD GpILQLWLRQ GH OYDQDSKRUH VRLW ORFDO
WH[WH VRLW FRJQLWLYH DYHF OD QpFHVVLWp GH OD U
GIDXWUH SDUW VXU OH GpYHORSSHPHQW GH OfDQDSKRU|
GPLEWLTXHYV

$GRSWDQW XQH SHUVSHFWLYH FRJQLWLYH GH OYDQDSH¥
VXU OH VWDWXW GHV SUHPLQUHV H[SUHVVLRQV UplpUHQW
SUpPLFHVY GH OfDQDSKRUH VH WURXYHQW RX SDV GDQV GH
OH GpYHORSSHPHQW GHV PDUTXHXUV DQDSKRULTXHV FH
SURQRPV SHUVRQQHOV GH WURLVLGQPH SHUVRQQH 'DQV OLC
GHV HQIDQWVY MHXQHV LOV FRQVLGQUHQW WRXWHV OHV
SURSULpWpPV GHV SURQRPV DGXOWHVY FHOOHV SURFKHYV
SURQRFYV UDSSURIEIOMHNAUGIHYY GDQV OH FKDSLWUH GRQW
LQWHWBWLRQ FRPPH SURQRP 6DOD]DU 2UYLJ HW DO
FHSHQGDQW FHV IRUPHV QH VRQW SOXV FRPSWDELOLVpH
PRUSKRORJLTXH WURS LQFHUWDLQ 6DOD]DU 2UYLJ HW DO

JHV GHX[ TXHVWLRQV SULQFLSDOHV GH 6DOD]DU 2UYLJ
PRGH GH UpIpUHQFH GHV SURQRPV XWLOLVpPV SDU OfHQIDC
GDQV OH GpYHORSSHPHQW GH OfDQDSKRUH /H EXW GH FH\
SURQRPV GH OfHQIDQW SRVVqGHQW FHUWDLQHV SURSUL

8Q JURXSH GH WUDYDLO VHUD DLQVL FUpp DX[ UpXQLRQV GXTXHO QR>



GpLFWLTXHV HW HQ RXWUH TXH FH GpYHORSSHPHQW VH
OfHQIDQW 6DOD]DU 2UYLJ HW DO

8QHGHV SUHPLQUHV REVHUYDWLRQV GH 6DOD]DU 2UY]
OfLGHQWLILFDWLRQ GH OD QDWXUH H[SOLFLWH RX LPSOI
GLVFRXUV FKH] OfHQIDQW /fREVHUYDWLRQ GHV SURGXFW
SHUPHW GH PHWWUH HQ pYLGHQFH TXH OHV HQIDQWV DY
GLDORJXH DX PRPHQW R+ LOV LQWHUYLHQQHQW & S GDC
QRXRE®HW GH GLVERXUV FHOXL FL HVW WRXMRXUV H[SOLI
VRXV DWWHQWLRQ TXL VRQW OH SOXV VRXYHQW LPSOLFLW|

$ILQ GH GpPWHUPLQHU VL OHV SUHPLHUV SURQRPV
DQDSKRULTXHV 6DOD]DU 2UYLJ HW DO REVHUYHC
GLVERXUV GpVLJQp SDU OH SURQRP ,0V FRQVWDWHQW TX
SDU OfHQIDQW SRXU GpVLJQHU GHV REMHWY GH GLVFRXU)\
HQVXLWH OH UDQJ GH UpIpUHQFLDWLRQ GDQV OHTXHO
PDMRULWDLUHPHQW HQ UpIpUHQFH VHFRQGH &HV DXWHXU
FKH] OTHQIDQW SDUWDJHQW GHX[ FDUDEFWpPULVWLTXHV G
SUPPLFHV SXLVTXfLOV FRQFRXUHQW j OD FRQWLQXLWp GI
GIDWWHQWLRQ SDUWDJpH SDU OHV LQWHUORFXWHXUV

$I1LQ GH GpPRQWUHU TXH FH GpYHORSSHPHQW VH UpDO
OTHQIDQW 6DOD]DU 2UYLJ HW DO REVHUYHQW Ot
FKH] OTHQIDQW HW OH VWDWXW GH OJREMHW GH GLVFRXU\
PHQWLROQMHQ VWY GLVWDQFH LPSOLFLWH RX DEVHQW &HV D
SURQRPV SURGXLWY SDU OfHQIDQW IRQW VXLWH j XQ REM|
OfDGXOWH ,0V HQ FRQFOXHQW TXH OfHQIDQW V{DSSXLH

pOpPHQWYV 6DOD]DU 2UYLJ HW DO VRXOLJQHQW I
OTDGXOWH TXH OfHQIDQW SHXW H[SpPULPHQWHU OH GpYHO
FRPSWH GX GLVFRXUV GH OfDXWUH HW j IDLUH UplpUHC

UHSUpVHQWDWLRQV PHQWDOHY SDUWDJpHV 6DOD]DU 2UY
GLDORJLTXH HVW XQH FRQGLWLRQ j FH GpYHORSSHPHQW
OIDGXOWH HW OTHQIDQW VHUDLW MXVWH XQ IDFWHXU IDFL

'‘DQV FHV pWXGHV OTLQWHUDFWLRQ DGXOWH HQIDQW |
GHV FDOFXOV GH IUpTXHQFHV GIYDSSDULWLRQ GHV pOpPHQ



XQH DSSURFKH SUDJPDWLTXH TXL VILQWpPUHVVH DX VWD
SURSRVLWLRQV GH OfDGXOWH HW GH OfHQIDQW HW DX[ S
6DOD]DU 2UYLJ HW DO E FRPSOgQWHQW FHV REVHUYDYV
SURGXFWLRQV GH OTHQIDQW HQ VH EDVDQW SRXU FHOD -
$SUQV DYRLU GpJDJp VWDWLVWLTXHPHQW TXH OHV SURQEF
FRQWH[WHV Re OfDWWHQWLRQ GHV ORFXWHXUV HVW SDUW
GIREVHUYHU OHV DXWUHV FDV Rs OTHQIDQW XWLOLVH XQ ¢
GILOQWHUDFWLRQ HQWUH OYDGXOWH HW OTHQIDQW DILQ
LQDSSURSULPHY GHV SURQRPV

/H UDSSURFKHPHQW DYHF OHV JHVWHV XWLOLVpV SDU
OHXU SHUPHW GH PRQWUHU TXH FHV GHUQLHUV VRQW WRX
SXLVTXH GDQV FHV VLWXDWLRQV FH VRQW OHV JHVWHYV GF
OH QRXYHDX UplpUHQW 6DOD]DU 2UYLJ HW DO E SURF
DX UpVXOWDW LQGLTXDQW TXH OHV SURQRPV DSSDUDLVYV
UplpUHQW D GpMj pWp PHQWLRQQp GDQV OH GLVFRXUV
GILQWHUDFWLRQ Re OfHQIDQW XWLOLVH XQ SURQRP DORL
FRQVWDWHQW TXH FHV XWLOLVDWLRQV VRQW SHUWLQHQW!]
UplpUHQW HVW j FKDTXH IRLV DFWLYp GDQV OYJHVSDFH GLV
FDV Re DXFXQ OLHQ QYH[LVWH HQWUH OH SURQRP HW OH Uy

&HV REVHUYDWLRQV SHUPHWWHQW j 6DOD]DU 2UYLJ HYV
IUDRBKRQH XWLOLVH OHV SURQRPV GH WURLVLGPH SHUVRQ
GH GLVFRXUV GpMj PHQWLRQQpP RX VRXV DWWHQWLRQ SDL
UDSSURFKH GYXQH YDOHXU DQDSKRULTXH HW SDV GpLFWL
GDQV OD PHVXUH R+ PrPH VL OfXVDJH GH FHV SURQRPYV
OfDQDSKRUH OHXU XWLOLVDWLRQ UHVWH GLIIpUHQWH GH

$SUQqV DYRLU PRQWUp TXH OYHQIDQW XWLOLVH OHV Sl
FRQWH[WHYVY GH FRQWLQXLWp UplpUHQWLHOOH 6DOD]DU 2U
IDFWHXUV SRXYDQW DIIHFWHU FHWWH XWLOLVDWLRQ F1TH
LQIOXHQFpH SDU OD IRUPH GH OTpQRQFp GH OTDGXOWH R
SUDJPDWLFR GLVFEXUVLIV 6DOD]DU 2UYLJ HW DO D R
PrPH GRQQpHVY OH W\SH GYH[SUHVVLRQV UplpUHQWLHOOF
GpPRQVWUDWLI SURQRP GH WURLVLgPH SHUVRQQH « DSU
H[ISUHVVLRQ UplpUHQWLHOOH &HV DXWHXUV FRQVWDWHQ



H[SUHVVLRQ UplpUHQWLHOOH TXH OfDGXOWH (Q RXWUH O
SURGXLW SDU OfDGXOWH HW SDU OJHQIDQW QH VRQW SDV
OfDXWUH &HV DXWHXUV DEDQGRQQHQW DORUV OTK\SRWK{q
OfDGXOWH HW VJRULHQWHQW YHUV XQH LQIOXHQFH GLDC
GIH[SUHVVLRQV UpIpUHQWLHOOHYV XWLOLVpHY VHORQ OH V
FHOXL GH OfHQIDQW FHV DXWHXUV FRQVWDWHQW TXfHQ |
OfDGXOWH OfHQIDQW XWLOLVH SUpIpUHQWLHOOHPHQW
UplpUHQWLHOOH 6DOD]DU 2UYLJ HW DO D FRQFOXH(
SURGXFWLRQ GHV SURQRPV GH WURLVLqPH SHUVRQQH /HX
OHV FDSDFLWpV SUDJPDWLTXHV SUpFRFHV GH OJHQIDQW D
OHV PRXYHPHQWY GLDORJLTXHV HW GIXWLOLVHU OHV PR\H
6DOD]DU 2UYLJ HW DO D GplHQGHQW DORUV OD SU
SUDJPDWLTXHV GX ODQJDJH VXU OHV DVSHFEWV JUDPPDWLF
DXWHXUV VRXOLJQHQW GH QRXYHDX OJLPSRUWDQFH GHYV
OfDFTXLVLWLRQ GX ODQJDJH TXL SHUPHWWHQW j OTHQIDQ\
GIDSSUHQGUH j GHYHQLU XQ UpHO SDUWHQDLUH GH GLDO
SRXU OfLQVWDQW SDV GIDQDO\VH GX ODQJDJH GH OfDGXO

3DUDOOQOHPHQW j FHV pWXGHV VXU OH GpYHORSSHPH
VRQW UpDOLVpPHV VXU OH GpPYHORSSHPHQW GHV SURQRPV
GDQV XQH SHUVSHFWLYH SUDJPDWLTXH ,0 V{DJLW GTI
SURJUHVVLYHPHQW VD SRVLWLRQ pQRQFLDWLYH SDU OfXV
REVHUYHQW SDU H[HPSOH FRPPHQW O NHIQHDQ VO HIVF T
GLIIpPUHQWHYV IRUPXOHV GYDXWR GpVLJQDWLRQ j SDUWLU
PqUH HQIDQW GH GHX[ HQIDQWYV IUDQFRSKRQHV HW XQ HQII
ORUJHQVWHUQ HW %ULJDXGLRW FRPSOqQWHQW FHV RE)\
HQIDQW IUDQFRSKRQH HQWUH DQ HW GHPL HW DQV &H\
GH OYDXWR GpVLJQDWLRQ FKH] FHW HQIDQW PDERVHIXVVL
OWX HW QRWDPPHQW OHV HUUHXUV TXJLO SHXW IDLUH &H'
OWX SRXU2 & IMWURXYHQW GDQV GHV FRQWH[WHV SDUWLFXO
VRLWKRMW GX ODQJDJH HQWHQGX SDU OfHQIDQW VRLW GYX¢



$SSURFKH GH OD SUDJPDWLTXH GpYHORSSHPHQWDO

&HW LQWpUrwW LPSRUWDQW SRXU OHV DVSHFWV SUDJ
DQQpHVY GDQV GH QRXYHOOHV DSSURFKHV GH SV\FKRO
OfpPHUJHQFH GH OD SUDJPDWLTXH GpYHORSSHPHQWDOH
FRQIURQWHU DX[ PPWKRGHY WUDQVYHUVDOHV /HV GRQQpt
FDV GH OD SV\FKROLQJXLVWLTXH GpYHORSSHPHQWDOH VX
GLIIpUHQWHY 'DQV OD PHVXUH Re OHV DQDO\VHV VH IRED
SUDJPDWLTXHV GX ODQJDJH GH OJHQIDQW LO QH VIDJLW
GHUQLHU PDLV GH WHQLU FRPSWH GHV DVSHFWV GLVFXUVL
DQDO\WHV SRUWHQW VXU GHV H[WUDLWV GJLQWHUDFWLR(
FHUWDLQHYV GHV SURSULpWpPV GLVFXUVLYHV GX ODQJDJH G
SDU UDSSRUW DX[ pFKDQJHV HQWUH OfHQIDQW HW OfDGXO

'H :HFN VILQWpPUHVVH SDU H[HPSOH j OTJLQIOXHQ]
HQWUH OHV LQWHUORFXWHXUV VXU OfLQWURGXFWLRQ Gt
IUDQFRSKRQHV GH j DQV HW GRQF VXU OHXU XWLOLVD
(OOH VH EDVH SRXU FHOD VXU XQH H[SPULPHQWDWLRQ PHC
YLQJW HQIDQWV WRXW YHQDQW UpSDUWLV HQWUH HW
G\WSKDVLTXHV UpSDUWLY HQWUH HW DQV TXL GRLYHQ
TXL FRGFEHWWH KLVWRLUH HW XQ TXL QH OD FRQQDLW SD"
HQWUH OfDGXOWH HW OfHQIDQW FRPPHQW OfHQIDQW SDL
LQWHUORFXWHXU HQ LQWURGXLVDQW OHV V\QWDJPHV QR
LQGpPpILQL (OOH REVHUYH DLQVL TXH OHV HQIDQWV WRXW
GILQWURGXLUH WRXV OHV UplpUHQWY FRUUHFEWHPHQW HW
ODQJDJLHUV MXVTXTj XQ kJH SOXV DYDQEFp

+LFNPDQQ TXL WUDLWH OH GpYHORSSHPHQW Gl
OfTHQIDQW VRXOLJQH VRQ RSSRVLWLRQ DYHF OHV WKy
FKRPVN\HQQHV TXL QH FRQVLGQUHQW TXH OHV DVSHFWV I
&HWWH DXWHXUH VXJJqUH XQH DSSURFKH IRQFWLRQQHOOF
HOOH OH ODQJDJH VH GpYHORSSH GDQV OHV VLWXDWLRQ\
FRPSRVDQWHY GX GpYHORSSHPHQW GH OfHQIDQW $LQVL
SUDJPDWLTXH GpYHORSSHPHQWDOH VH UDWWDFKHQW [
GPpYHORSSHPHQW ODQJDJLHU



6\QWKgVH VXU OTpWXGH GHV YDOHXUV VpPDQWLI
PRUSKRORJLTXHV U{OH HVVHQWLHO GHV pFKDQJHV HC

/ITHQVHPEOH GH FHV pWXGHV DERUGH OH GpYHORSSHP
GLDORJLTXH GH OfLQWHUDFWLRQ HQWUH OYDGXOWH H\
GPYHORSSHPHQW GHV YDOHXUV SUDJPDWLTXHV GHV pOp
OTpYR@GHWLRRUPHY XWLOLVpHVY GRQW OHV SURSULpWpV J
DXWHXUV TXfDSUQV TXH OfHQIDQW DLW GpFRXYHUW OHXU
SUPFXUVHXUHVY GH PRUSKgPHV JUDPPDWLEDX[ QTHVW SDV p

&HV pWXGHV QH PHQWLRQQHQW SDV GYREVHUYDWLR
SURGXFWLRQV GH OfHQIDQW ,0 VYDJLW SULQFLSDOHPI
SUDJPDWLTXHV GHV SURGXFWLRQV GH OJHQIDQW SDU UDS
GH OfpWDW GHV FRQQDLVVDQFHV SDUWDJpHV DILQ GH Gp
GX ODQJDJH $ OYDLGH GYREVHUYDWLRQV TXDQWLWDWLYH
PWKGW OHV pFKDQJHV HQWUH OfDGXOWH HW OJHQIDQW GL
SDU OfHQIDQW VRQW SUpVHQWVY RX DEVHQWVY GDQV Ofl
LQWHUOREXWHXUV /fREMHEWLI HVW GJREVHUYHU VRXV TX
ODQJDJH GH OfHQIDQW DILQ GH GpFULUH OH GpYHORSSHF
TXH FHOOH FL FRPPHQFH j DSSDUDLWUH WUqQV W{W GDQV O}

&HW HQVHPEOH GYpWXGHV TXL GplHQG OH U{OH GH
GPpYHORSSHPHQW GX ODQJDJH HW OD SULPDXWp GX GpYHO
FREMLRQV GH )UDQORLV HW FROODERUDWHXUV VILQVS
DSSURFKHVY LQWHUDFWLRQQLVWHY FRPPH FHOOH GH 9HQH
2FKIWW 6FKLHIIHOLQ

SHWRXUV VXU OD SULVH HQ FRPSWH GH OD GLPHQVLRQ ¢
PRUSKRORJLH

$GRSWDQW XQH SHUVSHFWLYH SOXV FRPPXQLFDWLRQQ
OHV DQQpHV HW VIRSSRVHQW DX[ YLVLRQV WURS IRU
FRQVLGqQUHQW TXH OH Q°XG GH OYDFTXLVLWLRQ VH VLWXH
SDU OHV XQLWpV ODQJDJLqQUHV HW GHV IRQFWLRQV TXH UI
GIpWXGHV VXU OYDSSDULWLRQ GHV pOpPHQWYV PRUSKROR.



ODQJDJH GH OfHQIDQW YD DORUV VH GpYHORSSHU HQ LQY
SUDJPDWLTXHV GHV pOpPHQWYV

'DQV DOIQpHY  HW DYHF XQH RSSRVLWLRQ DIILFKp!
FKRPVN\HQQHY FHWWH SHUVSHFWLYH IRQFWLRQQHOOH G
GIXQH DSSURFKH FXOWXUHOOH HW EDVpH VXU OfXVDJH 8¢
QRXYHDX PRGqOH GX GpYHORSSHPHQW ODQJDJLHU RSSRYV
TXH OH ODQJDJH QH VH GpYHORSSH TXH SDUFH TXYLO HVW
OfDGXOWH &H PRGgOH VIDSSXLH DLQVL VXU XQ UpVHDX Gl
QpFHVVDLUHV j OD FRPPXQLFDWLRQ OLQJXLVWLTXH QpFH)
'HV pWXGHV SRUWDQW VXU OH GpYHORSSHPHQW PRUSKRO
FDGUH HW SRUWHQW pJDOHPHQW VXU OHV FRQQDLVVDQFF
SRVVGH GHV pOpPHQWY SRXU H[SOLTXHU OHXU XWLOLVDW

/H SKPQRPJQH GHV RPLVVLRQV GHV FOLWLTXHV VXMHMW
DXWHXUV GH FHV DSSURFKHV TXL UHMHWWHQW OHV H[SOL
JpQPUDWLYLVWHYV &HV RPLVVLRQV QH VRQW SDV FRQVLG
DVVRFLPHV j GHV FRQWUDLQWHY GLVFXUVLYHV HW SUDJPI
OfpOpPHQW UHSULV SDU FHV XQLWpV

'DQV FH SUHPLHU D[H GYfpWXGH LO VIDJLW GYH[SOLTX
POpPHQWYV PRUSKRORJLTXHV QRQ SDU GHV IDFWHXUV IRU
SUDJPDWLTXHV HW GLVEXUVLIV 'DQV OD PHVXUH R+ OH
OfXWLOLVDWLRQ RX GH OJRPLVVLRQ GHV pOpPHQWYV PRUSH
SUPVHQFH GTpOpPHQWY WUDQVLWLRQQHOV SUPFXUVHXUV C

$ SRUWGHY FRQFHSWLRQV IRQFWLRQQDOLVWHY HW LQ
FROODERUDWHXUV GIDXWUHV DXWHXUV GpFLGHQW GH V1
SUDJPDWLTXHV HW GLVFXUVLYHV GHV pOpPHQWV PRUSKF
DQDO\WHV VH FRQFHQWUHQW VXU OD IDoRQ GRQW OfHQIDQ
GLVFRXUV GH VRQ LQWHUORFXWHXU 'DQV OD PHVXUH Re O
GHV YDOHXUV VpPDQWLFR SUDJPDWLTXHV HOOHV QH VILQ
HQ HOOHV PrPHV %LHQ TXYHOOHV PHQWLRQQHQW OD SUpV
SURGXLWHV SDU OfDGXOWH FHV DXWHXUV TXL QH OHV ¢
GHWESWLRQV QTHQ SURSRVHQW SDV GYDQDO\VH






&KDSLWHMN UHFKHUFKHV VXU OfpPHUJHQFH HW C
POpPpPHQWYV PRUSKRORJLTXHVY GDQV OH ODQJDJH Gl
ILOOHUV

$ORUV TXH FHUWDLQHV DSSURFKHV HQYLVDJHQW
PRUSKRORJLTXHV GDQV OH FDGUH GH OD VWUXFWXUDWL
OfDSSDULWLRQ GH FHV GHUQLHUV HW DX GpYHORSSHPHQV
1pDQPRLQV QRXV DYRQV SX FRQVWDWHU TXH GDQV OD SC
POPHQWYV QfHVW DERUGpP TXTHQ WHUPHV GH SUpVHQFH RX
PrPH GDQV OHV DSSURFKHV SOXV SUDJPDWLTXHV VILQW
SURSULPWpPV $XFXQH pWX®HRGRHE p@ fIORE SHPRIQRW oG-H ELH
DXWHXUV PHQWLRQQHQW OD SUpVHQFH GH IRUPHV SUpFXU
ODQJDJH GH OfJHQIDQW $LQVL j DXFXQ PRPHQW OD PLVH
GH OfHQIDQW QJfHVW DQDO\VpH HQ GpWDLO
8Q FHUWDLQ QRPEUH GYDXWHXUV VJLQVFULYDQW GDQ
GpFLGHU GH VILQWpPUHVVHU j OD WUDQVLWLRQ HQWUH OTI
OHXU SURGXFWLRQ /H EXW JpQpUDO HVW GH SURSRVHU
POPpPHQWYV PRUSKRORJLTXHVY QRWDPPHQW GDQV OD SHUVS
FHVY pOpPHQWY HW SDU FRQVPTXHQW GX ODQJDJH GH OfF
VRX®HQW DLQVL OD GLIIpPUHQFH HQWUH OHV JpQpUDWLYLVW
GX GpPYHORSSHPHQW GH OD PRUSKRORJLH %RWWDUL HW I
HX[ DGRSWHQW XQH DSSURFKH SOXV PRUSKRORJLTXH
%LHQ TXH GLIIpUHQWY REMHEWLIV VRLHQW SRXUVXL)
SULQFLSDX[ VH UHSqQUHQW XQ SUHPLHU SOXV FHQWUp \
GPpYHORSSHPHQW %DVVDQR 'UHVVOHU .DUSI
9HQHDQR 6LQFODLU HW XQ VHFRQG TXL DERUGH
SURVRGLTXH GX GpPYHORSSHPHQW ODQJDJLHU *HUNHQ HW
W E 7RXV FHV DXWHXUV PHQWLRQQHQW DOR
OTHQIDQW GH IRUPHV SUpPFXUVHXUHVY GH PRUSR&RINV JUDPP



(WXGH GH OfpPHUJHQFH GHV GLIIpUHQWHYV SURSULpPpWpPYV
GHV DSSURFKHV IRQFWLRQQDOLVWHYV

'HV DSSURFKHV WHQDQW FRRAS®MHY HGAHR ®PH F/HQ MU/ L
GLIIpUHQWY DVSHFWYVY GX ODQJDJH

8Q DSSXL VXU OHV WKpRULHV FRQVWUXFWLYLYV

3RXU 3LDJHW ORUVTXH OTHQIDQW DJLW VXU
PpFDQLVPHV FRJQLWLIV GH EDVH LQQpVY LO GpFRXYUH OH
GpYHORSSH GHV VFKgPHV VHQVRUL PRWHXUV /H ODQJDJF
QRPEUH GH VFKgPHV HVW PLV HQ SODFH (Q HIIHW OH C
QpFHVVLWH OH GpYHORSSHPHQW SUpDODEOH GH FHUWDL:
ODQJDJH LPSOLTXH XQH FDSDFLWp GH UHSUpVHQWDWLRQ F
OD IRQFWLRQ V\PEROLTXH TXL VH GpYHORSSH pJDOHPHC
HQYLURQQHPHQW 3LDJHW FRQVLGQqUH OH SDVVDJH GHV VI
FRQFHSWXHOV TXL YRQW SHUPHWWUH OfDFTXLVLWLRQ GX
FRQVWUXFWLYLVWHY GYIDXFXQH LQQpLWp GH VWUXFWXU
FRIJQLWLYHV 6HXOV OHV PpFDQLVPHV GH EDVH SHUPHWWD
VRW LQQpV

/H GpPYHORSSHPHQW GX ODQJDJH HW SOXV JpQpUDOH
FRQVWUXFWLRQ SURJUHVVLYH GHV FRQQDLVVDQFHV SDU \
FKDTXH QRXYHOOH FRQQDLVVDQFH OfHQIDQW UpRUJDQL)\
DERXWLU j XQH QRXYHOOH VWUXFWXUH GH FRQQDLVVDQFH

/JH EXW GHV DXWHXUV VILQVFULYDQW GDQV GHV SHUVS
PYLGHQFH OHV SURFpPGXUHV VSpPFLILTXHV TXH OfHQIDQW G
VWUXFWXUHV GX ODQJDJH

/JHV DSSURFKHV FRQQH[LRQQLVWHYV GH OD SV\FKROLQJ
pJDOHPHQW XQH FRQFHSWLRQ IRQFWLRQQDOLVWH GX GpY
FRQFHSWLRQV FRQVWUXFWLYLVWHYV

/IHV DXWHXUV GHV DSSURFKHV FRQVWUXFWLYLVWHYV
VRXOLIQHQW OHXU RSSRVLWLRQ DYHF OHV PRGQgOHV LC
JpQpUDWLYLVWHY GDQV OD PHVXUH Re FHV GHUQLHUV FR



FRPPH FRUUHVSRQGDQW DX GpYHORSSHPHQW GX ODQJDJH
ODQJDJLHUV RX GH OD FRJQLWLRQ JpQpUDOH HW LQYRTXD
GH PDWXUDWLRQ FRJQLWLYH 3RXU OHV DXWHXUV IRQFW
LQIOXHQFpH SDU GLIIpUHQWY IDFWHXUV JpQpUDX[ GX Gj
QHXURIXRIY HQYLURQQHPHQWDX[ RX HQFRUH FXOWXUHOV
SHXW VJH[SOLTXHU TXH SDU XQH LQWHUDFWLRQ HQWUH C
OfHQYLURQQHPHQW GH OfHQIDQW %DVVDQR E
.DUSI .LODQL 6FKRFK 'UHVVOHU =DQJO
GpORSSHPHQW GX ODQJDJH VH UpDOLVH GDQV OH FDGUH C
WULEXWDLUH GX GpYHORSSHPHQW DQWpULHXU GH FHUWDL
3L]]JXWR HW &DVHOOL GPpFULYHQW OfpYROXWLRQ GX Gj
HW YHUEDOH FKH] GHV HQIDQWYV LWDORSKRQHV HW IRQW
,OV FRQVWDWHQW XQ PrPH SURFHVVXV FKH] OHV HQIDQW
UpVXOWDWY DYHF OHV SUpPGLFWLRQV GHV WKpRULHV LQQ
DXWHXUV UHMHWWHQW FH W\SH GYDSSURFKH DX SURILW GJ
IDFWHXUV FRJQLWLIV SHUFHSWXHOV HW GLVWULEXWLRQQ]
OYDFFRUG HQ JHQUH FKH] OHV HQIDQWY KLVSDQRSKRQHV C
LQQpPLVWHY DX SURILW GHV DSSURFKHVY FRQVWUXFWLYLVW
VHV GRQQRQJLWXGLQDOHV TXH OJDFTXLVLWLRQ GX V\QWD
XQ BAHVVXV FRPSOH[H TXL DYDQFH JUKFH j OfpYROXWLRC
SKRQROR JIWIDEXW LERLY@HOV HW IRQFWLRQQHOV

JTREMHFWLI GH FHV DXWHXUV HVW GH GplHQGUH XQH
FRQWLQXLWp GX GpYHORSSHPHQW ODQJDJLHU &HOD QH
DSSURFKH FRQVWUXFWLYLVWH ,0 VIDJLW GH GpFULUH OD
OfHQIDQW GH OfpYROXWLRQ GH FRQQDLVVDQFHV SDUWLH
PDLWULVH GfXQ V\WWgPH FRQIRUPH j FHOXL GH OfDGXOW
FKDTXH pOpPHQW HW QRWDPPHQW OHV pOpPHQWV PRU
VIHQULFKLVVDQW SURJUHVVLYHPHQW GH GLIIpUHQWYV SL
VPPDQWLTXHV SRXU GHYHQLU FRQIRUPH j OD ODQJXH FLE
6FKRMHW DO 3 HW HILHWQ Q 3HYHHQUM LD QR

SHWHU D IDLW UHPDUTXHU TXH EHDXFRXS GHV FKHUF
LQQpLVWH GX GpYHORSSHPHQW GX ODQJDJH QpJOLIJHQW X
FRPSOH[LWp 3RXU FHWWH DXWHXUH LO HVW LPSRUWDQW



GH GLIIpUHQWHY VRUWHY GH GpYHORSSHPHQW HW GH GLII|
$LQVL OHV DXWHXUV GHV DSSURFKHV FRQVWUXFWLYLV!
FRQVWUXFWLRQ LQFRQVFLHQWH SDU OYJHQIDQW GHV GLIIp
LQIOXHQFH GHV GLIIpUHQWY DVSHFWV OHV XQV VXU OH
GpYHORSSpHV HQ FH VHQV QRWDPPHQW FRQFHUQDQW OH ¢
DXWHXUV REVHUYHQW XQ OLHQ HQWUH OH GpYHORSSHPHC
GIDXWUHV pYRTXHQW OYLQIOXHQFH GHV FDUDFWpPULVWLT
GpYHORSSHPHQW GH OD PRUSKRORJLH

4XDQG OH GpYHORSSHPHQW OH[LFDO LQIOX
PRUSKRORJLTXH«

/TD[H GIpWXGH SULQFLSDO GH %DVVDQR HW GH V
FRPPHQW VH FRQVWUXLVHQW OHV FDWPpPJRULHV OLQJXLVW
FDGUH FHV DXWHXUV DQDO\WHQW OH GpYHORSSHPHQW V|
QRPV HW GHV YHUEHV HQ PHWWDQW XQ DFFHQW SDUWL
POPpPHQWYV FYHVW j GLUH OJDFTXLVLWLRQ GHV FRQWUDLQ
FKDFXQ GpWHUPLQDQW SRXU OHV QRPV HW IRUPHV FRQMX.
ORQJLWXGLQDOHV %DVVDQR D E %DVVDQR (PH

REHV GHX[ %DVVDQR D D HW E  %DVVDQR
HQOVV IUDQFRSKRQHV kJpV HQYLURQ GH DQ PRLV |
FROODERUDWHXUV REVHUYHQW OH GpYHORSSHPHQW GHV C
GH OD GLVWULEXWLRQ OBNNG RWHWWPLRMWQWY VXU OD SpULR
GPYHORSSHPHQW GHV GLIIpPUHQWHY IRUPHVY YHUEDOHV FRI
GpWHUPLQHU OfH[LVWHQFH GYXQ OLHQ HQWUH OH GpYH
JUDPPDWLFDO FHV DXWHXUV UpDOLVHQW HQVXLWH GLIIp
OH[LTXH

'DQV XQ SUHPLHU WHPSV LOV REVHUYHQW OfpYROXWL
GDQV OH ODQJDJH GH OWR® HXQW FRQ WWBWHGW ¥Q HQFKDL

&H WHUPH © RPLVVLRQ 2 HVW FHOXL XWLOLVp OH SOXV VRXYHQW GDQ!'
pPOpPHQWY PRUSKRORJLTXHYV



OHV QRPV HW OHV YHUEHV HQWUH XQH H[SORVLRQ DX Q
LPSRUWDQWH GH OD JUDPPDWLFDOLVDWLRQ &HV DXWHXU
ODUFKPDQ HW %DWHYV GH OD PDVVH OH[LFDOH FULWLT
JUDPPDLUH QH SRXUUDLW VH GpYHORSSHU TXfj SDUWLU G
ODQJDJH GH OfHQIDQW %DVVDAWR E D D HW E

&HWWH K\SRWKqVH QIfHVW SDV WRXMRXUV DGPLVH WH¢
OLHQ HQWUH OH GpYHORSSHPHQW GX OH[LTXH HW GH OD J
HQIDQWY DQJORSKRQHV HW LWDORSKRQHV (Q SUHPLHU
FRUUHVSRQGDQFH GDQV OH GpYHORSSHPHQW GH OD FRPS
GDQV OJRUGUH GH GpYHORSSHPHQW GHV pOpPHQWYV IRQF\
PRUSKRORJLH GDQV OHV GHX[ ODQJXHV GDQV OHV pQRQFp\

PTXLYDOHQWH HQWUH OHV HQIDQWY |j GHX[ DQV PRWYV
OHGHX[ ODQJXHV DXFXQ HQIDQW QH SURGXLW GH IDoRQ V
XQ QLYHDX SOXV pOHYp GH YRFDEXODLUH HQYLURQ P

FRQVWDWHQW TXH OHV HQIDQWYV LWDORSKRQHV SURGXLVH
HQIDQWY DQJORSKRQHV SURGXLVHQW PRLQV GfpOpPHQW\
GLIIpUHQWY &DVHOOL HW DO FRQFOXHQW DORUV TX*
DX GWORSSHPHQW GX OH[LTXH PDLV TXYLO H[LVWH GHV Gl
SURSULpWpPVY PRUSKRORJLTXHV HW V\QWD[LTXHV GH FHV C

jISDUWLU GH OYREVHUYDWLRQ ORQJLWXGLQDOH GH G
PWXGLHQW pJDOHPHQW OH GpYHORSSHPHQW GHV pOpPHC
SDUDOOQOH j OD GLYHUVLILFDWLRQ OH[LFDOH ,0V UHFRQ
VXU OH GpYHORSSHPHQW JUDPPDWLFDO PDLV VRXOLJQHQV
OH[LFDOH FULWLTXH TXL HVW GH SDUYHQLU j GpWHUPLQHU

'DQV XQ GHX[LqPH WHPSV %DVVDQR HW VHV FROODER
SURSRUWLRQ GHV GLIIpUHQWYV W\SHV GH QRPV DQLPpV S
WA\SHV GH YHUEHV PRGDOLVDWHXUV DX[LOLDLUHV DFWLF
GpYHORSSHPHQW JUDPPDWLFDO GHV QRPV HW GHV YHUEH
LQDQLPpV FRQFUHWYV VRQW SO XM @RXE fiXQQV GpRFRB B DQ Q QW |
YHUEHV GIDFWLRQ FRQFUGQWH VRQW FHX[ OH SOXV VRXYHQ
DYDQFHQW DORUV OTK\SRWKqVH GIXQH LQIOXHQFH OH[LFR
QRPV HW GHV YHUEHV %DVVDQR D E D HW E



%DVVDQR HW DO HW %DVVDQR E REVHUYHQW
GKRP VILO \ D XQH LQIOXHQFH SURVRGLTXH FYHVW j GLUI
GHLOORMWWGH GpWHUPLQDQWY $ SDUWLU GH GRQQpHV WUD
HQIDQWYV IUDQFRSKRQHV kJpV HQ PR\HQQH GH DQ PRLV
HWD D HW %DVVDWHR IL[HBW FRPPH REMHFWLI GH GpFULU|
GpWHQ@DQWY HW OH U{OH GHV DXWUHV DVSHFWV ODQJDJLH!
OfpYROXWLRQ GH OD GLVIWQQOHEWWAROH G P VQR BMAY LARHMWD Q W
OYLQGLFH GH JUDPPDWLFDOLVDWLRQ GH FHV GHUQLHUV V

PHWWHQW HQVXLWH HQ FRUUpODWLRQ FHW LQGLFH D
HQIDQWY HW OHXU LQGLFH GH SURGXFWLRQ OH[LFDOH ,O\
PQRQFpPV HW O Dl LSOUBRNGUGHNG RWHAHP LQDQWY PDLV SDV DYHF ¢

%DVVDQR HW DO %DVVDQR E PHWWHQW H(
LQIOXHQ@URVRGLTXHY YHUV GHV LQIOXHQFHV OH[LFDOH
JUDPPDWLFDOLVDWLRQ GHV QRPV ,0V REVHUYHQW DLQVL «
SURFHVVXV DQ PRLV ILO®RX OHSOGEWH®WLQDQWYV DYF
PRQRVVOODELTXHV VXLYL SDU GHV HIIHWV OH[LFDX[ OLpV
OHV QRMWLPpV FRQFUHWYV VRQW SOX®ORRNXGH QA VDHEBRPSD
%DVVDQR HW DO UpDOLVHQW pJDOHPHQW GHV REVHU
GX QRPEUH GYRPLVVLRQV FRQYHQWLRQQHOOHV GDQV OH ¢
GYH[SOLTXHU OH QRPEUH LPSRUWDQW GH WHOOHV RPLVVL
GHV SURSRUWLRQV VLPLODLUHV ,0V UpDOLVHQW OH PrP
SURSRUWLRQ SOXV LPSRUWDQWH GH QRPV LQDQLPpV SDU
OYHQIDQW j DQV PRLV ,0V WURXYHQW pJDOHPHQW XQH
GH OfHQIDQW HW FHOXL TXL OXL HVW DGUHVVp &HV pWX

E

'DQV OHXU REVHUYDWLRQ GH OfpYROXWLRQ GHV FRQW
GH GpWHUPLQDQWYV %DVVDQR HW DO %DVVDQR E
MHXQB® PRLV QfXWLOLVHQW TXH WUQqV UDUHPHQW GHV
QRP 1pDQPRLQV j DQV PRLV LOV VRQW FDSDEOHV GH
GpWHUPLQDQWY GDQV GLIIpUHQWY FRQWH[WHV &HWWH RE
LQIOXHQFH OH[LFDOH VXU OH GpYHORSSHPHQW GHV GpWHL
GpWHUPLQDQWY HQ IRQFWLRQ GHV QRPV W\SHV SDU OHV H

6H UHSRUWHU DX FKDSLWUH VHFWLRQ



TXH FHV GHUQLHUV QH SRVVgGHQW SDV GH FRQQDLVVD(
GpWHUPLQDQWY $X YX GH OfpWDW GX V\VWgPH j DQV
FRQVWUXFWLRQ SURJUHVVLYH GH FHWWH FDWpJRULH j SDU
jGLUH GT1XQ DSSUHQWLVVDJH EDVp VXU OHV LWHPV OHJLTF
7TRPDVHOOR RX HQFRUH GH ODF:KLQQH\ VXU OD GpWHUPLQ
PRUSKRORJLH YHUEDOH ODLV LOV YRQW j OfHQFRQWUH G

TRH WURXYHQW SDV GH MXVWLILFDWLRQ GH FHWWH D

HW DO VXJIqQUHQW pJDOHPHQW GH UpDOLVHU XQH RE
VIQWDI[LTXH GX QRP
7TDHOPDQ HW DO VH EDVHQW VXU OTpWXGH ORQJL

DQ PRLV HW DQV PRLV DILQ GH GpPRQWUHU TXH OfL
ILOOHWW SOXV LPSRUWDQWH TXH OHV LQIOXHQFHV U\WKPLT

« HW TXDQG OH GpYHORSSHPHQW V\QWD
GpYHORSSHPHQW PRUSKRORJLTXH

3DUDOOQOHPHQW |j FHV pWXGHV VXU OfLQIOXHQF
GpORSSHQW VXU OTLQIOXHQFH GH OD VI\QWD[H VXU OH GpY

'DQOWHXU pWXGH FRPSDUDQW OH GpYHORSSHPHQW GH
LWDORSKRQHV HW DQJORSKRQHV 3L]XWWR HW &DVHOOL
QLYHDX GH OD ORQJXHXU PR\HQQH GTpQRQFp 0/8 GH FKD
QLYHDX GH 0/8 HVW XQ PHLOOHXU SUpPGLEWHXU GX GpYHO
HQIDQWY FRPPH OYDYDLW GpMj VXJJpUp %URZQ i SDL
GPpYHORSSHPHQW GH OD JUDPPDLUH FKH] OTHQIDQW

$SUQV DYRLU UHSpUp GHV pOpPHQWY YRFDOLTXHV HW ¢
GH OD SpULRGH GHV pQRQFpV j XQ PRW 9HQH]LDQR HW DO
GH VHV FROODERUDWHXUV HVW GH GpWHUPLQHU OH VWDW
REVHUYDWLRQV SRUWHQW VXU OfpYROXWLRQ GHV IUpTXHQ
GDQV OH ODQJDJH GYXQ HQIDQW IUDQFRSKRQH REVHUYp Gt
DQV PRLV 9HQH]LDOQR 9HQH]LDQR 6LQFODLU
FHVXWHXUV FRQVWDWHQW TXH FHV pOpPHQWY TXJHOOHV



VRQW OLpV DSUQV TXHOTXHV PRLV GH SURGXFWLRQ j Ofp
OLEUHV $ILQ GH PHWWUH FHOD HQ pYLGHQFH FHV DXWHX
GH FHV pOpPHQWY DX FRXUV GH OHXU pYROXWLRQ PRQWL
JUDPPDWLFDOH FKH] OfHQIDQW DYHF SDU H[HPSOH OHXU
YHUEHV RX OHXU FRWQFLGHQFH DYHF OH GpYHORSSHPHQW
6LQFODLU &HV DXWHXUV PHWWHQW DORUV HQ pYLGHC
GHV pOpPHQWY DGGLWLRQQHOV SUpIL[pV QH VXIILW SDV SF
HW 9HQH]LDQR HW DO VRXOLJQHQW OH EHVRLQ GYDG
DSSURDFK 8 SRXU DWWHLQGUH FHW REMHFWLI FYHVW | C
OTpYROXWLRQ SDUDOOQOH GH GLIIpUHQWHY FDUDFWpULVW
'DQV XQH pWXGH VXU OH GpYHORSSHPHQW GHV FDWpJRUL
9HQH]LDQR D HW E VRXOLJQH pJDOHPHQW OD QpFHVVL
PHVXUH Re FHWWH DFTXLVLWLRQ UHQYRLH j SOXV GTXQ
PRUSKRORBUH GHYDQW OHV QRPV HW OHV YHUEHV PDLV p
YHUEDOH OLpH

'DQV OH FDGUH GH OYpWDEOLVVHPHQW GH FHWWH DS
GPpPRQWUH OfLQWHU LQIOXHQFH GHV GLIIpUHQWY DVSHFW
GHUQLHU $SUQqV DYRLU VRXOLJQp TXH SHX GIpWXGHV VH

DYDQFH TXH FHWWH DSSURFKH GX GpYHORSSHPHQW
SRXUWDQW QpFHVVDLUH VL OJRQ YHXW FRPSUHQGUH OHYV
GX ODQJDJH FRPPH QRWDPPHQW OH SDVVDJH FKH] OfHQID
SOXVLHXUV PRWV 'DQV FHWWH pYROXWLRQ 9HQH]LDQR
OfHQIDQW GYDOORQJHU VHV pQRQFpYV OD MX[WDSRVLWLR
FROQWRRQNMWIQW VpSDUpV HW OD SURGXFWLRQ GTXQ pOpPH
PRWRUPDQW DYHF OXL XQH PrPH XQLWp SURVRGLTXH 2X
9HQH]LDQR GpFULW OH GpYHORSSHPHQW GX OH[LTXH
GHV FRPELQDLVRQV GH PRWV GHV PRUSKQqPHV JUDPPDWLFI

6HV REVHUYDWLRQV VRQW EDVpHV VXU OHV GRQQpH
IUDQFRSKRQH GH DQ PRLVj DQV PRLV 'DQV OH FDGU
9HQH]LDQR VILQWpPUHVVH j OTpYROXWLRQ GH OfXWLOLVDYV
SUpIL[pV $ILQ GH PHWWUH HQ pYLGHQFH OH GpYHORSSHPF
REVHUDMHPHQW OD IDoRQ GRQW LOV DSSDUDLVVHQW GHYI
QRPEUH RX GH IRUPHV VHORQ OH W\SH GH PRWV (OOH FRC(



POPPHQWY DGGLWLRQQHOV QH SUpVHQWHQW DXFXQH GLIIp
i GHV UpJXODULWpPV SKRQR SURVRGLTXHV GH VXUIDFH UHS!I
PRLY DSUQV OHXU SURGXFWLRQ TXH FHV pOpPHQWYV DFT)
9HQH]LDQR OHV FRQVLGQOEHDORUV FRPPH GHYV

9HQH]LDQR PHW DORUV HQ SDUDOOQOH OHV GLIIp
UpVXOWDWY IRQW UHVVRUWLU GHX[ SKDVHV GH WUDQVLWL!
SUHPLqUH YD GDQV OH VHQV GH OfK\SRWKqVH GH OD PDV\
GLPHQVLRQ TXDOLWDWLYH GHV FKDQJHPHQWY TXDQWLWI
OH[LTEKFgSHQW OHV SUHPLHUV VLJQHV GH ODQJDJH DUWL
LQIOXHQFH GX GpPYHORSSHPHQW OH[LFDO VXU OH GpYHORS
WUDQVLWLRQ VH GpURXOH DX PRPHQW Re OD SDUW GHYV
DXJPHQWHU &fHVW j FHWWH SpULRGH TXH 9HQH]LDQR
DGGLWLRQQHOV 4XDQG FH W\SH GTpQRQFpYVY GHYLHQW PDM
GH OYHQIDQW OHV SUHPLHUV VLJQHV GYIDFTXLVLWLRQ GH
POPpPHQWY DGGLWLRQQHOV VHORQ OHV QRPV RX OHV YHUE!
&HV REVHUYDWLRQV PHWWHQW HQ pYLGHQFH OfLQIOXHQI
GpYHORSSHPHQW GH OD PRUSKRORJLH &HV DQDO\VHV FRQ
FRPSOH[LWp GHVY UHODWLRQV HQWUH OHV GLIIpUHQWYV DVS

9HQH]LDQR YD SOXV ORLQ HQ PHWWDQW HQ pYLGH
GX ODQJDJH HW OH GpYHORSSHPHQW GHV DVSHFWV FRPPX
FRPPH SDU H[HPSOH OD FDSDFLWp j LQIpUHU OHV LQWHQW
HQFRUH OYDWWULEXWLRQ GH FUR\DQFHV HW GH FRQQDL
FRPPXQLFDWLRQ

'DQV OfHQVHPEOH GH FHV pWXGHV | SDUWLU GH OfF
PRUSKRORJLH OHV DXWHXUV FKHUFKHQW j GpPRQWUHU OI
VHXOH j SRXYRLU UHQGUH FRPSWH GH FHWWH LQWHU LQIO
DVSHFWV GX GpYHORSSHPHQW GX ODQJDJH OH[LFDO V\QW

'"I{DXWUHV DXWHXUV FRPPH 3HWHUV HW VHV FROODER
PHWWUH HQ pYLGHQFH OYLQIOXHQFH GHV FDUDFWpPULVWL



GPpYHORSSHPHQW GH OD PRUSKRORJLH 3RXU FH IDLUH L
FRPSDUDLVRQV LQWHU ODQJXHV TXH QRXV SUPpVHQWHURQ\

'LYHUVLWp GHV pWXGHV GX GpPYHORSSHPHQW GF
DSSURFRHVH HQ pYLGHQFH GXOSXHQRPIQH GHV

'DQV OD PHVXUH Re OHV GpYHORSSHPHQWY GHV GLIIpU
OHV XQV OHV DXWUHV DXFXQ GYHX[ QH VHUD FRQVLGpUp F
IHV pWXGHV YRQW GRQF SRUWHU VXU OH GpYHORSSHPHQW
PRUSKRORJLH 3DUPL OHV GLIIpUHQWHY PRGDOLWDpPV UHSp!
EHDXFRXS GH FHV pWXGHV YRQW VILQWpPUHVVHU SOXV SE
SUPFXUVHXUHY GHV pOpRAHQWNUEREISYK RORI LOTKKHIVXHOOHV Q
FRQFHQWUHU LFL

&KHUFKDQW j PHWWUH HQ pYLGHQFH OD IDoRQ GRQW ¢
SURJUHVVLYHPHQW FKH] OfHQIDQW OD SOXSDUW GHYV
ORQJLWXGLQDOHV GH TXHOTXHV HQIDQWYV kJpV HQ PR\HQ
FRPSOpWpHV SDUIRLV SDU GHV REVHUYDWLRQV WUDQVYHU
WKpRULTXHV LGHQWLTXHV VXU OH IRQFWLRQQHPHQW GX
PWXGLHQW OH GpYHORSSHPHQW GH OD PRUSKRORJLH GDQ
GLIIpUHQWYV

, GHQWLILFDWLRQ GH GLIIpUHQWHY PRGDOL
PRUSKRORJLH

3HWHUV HW 0HQQ RQW SRXU REMHFWLI G
SUHQGUH HQ FRPSWH SRXU pODERUHU XQ PRGgOH GX GpY
GRQQpPHVY ORQJLWXGLQDOHV VXU GHX[ HQIDQWY DQJORSKR
REVHUYHQW OD IDoRQ GRQW OHV pOpPHQWV GH PRUSKROF
OfHQIDQW HQ WHQDQW FRPSWH DXVVL ELHQ GHV DVSHFW\

6H UHSRUWHU j OD VHFWLRQ SRXU XQH SUpVHQWDWLRQ GH FHV p



FRQVWDWHQW GHV YDULDWLRQV LQGLYLGXHOOHV HW Gp
PRGDOLWpPV GLIIpUHQWHY GX GpYHORSSHPHQW GHV pOpPHC
& H] FHUWDLQV HQIDQWVY OHV PRUSKgPHV JUDPPEL

SURJUHVVLYHPHQW | SDUWLU GYpOpPHQWYV DSSURSULpPV
VpPDQWLTXH QL V\QWD[LTKA OB X WR BEEERMYEH WV GHMN Q
.LODQL 6FKRFK HW DO .LODQL 6FKRFK HW DO

GH OD PRUSKRORJLH FKH] FLQT HQIDQWY GH ODQJXHV GL
JUHF FRQVLGQUHQW OJXWLOLVDWLRQ GH FHV pOpPHQWYV
UHPSODFHU OHV pOpP WY ®RQS$XHR GRJ IOTPOHBX OWH TXJLOV
D@IVHU .LODQL 6FKRFK E OHV FRQVLGQqUH FRPPH XQH
FRQVFLHQFH GH OD SUpVHQFH GIXQH IRUPH GDQV OD ODQJ

%LHQ TXH EDVp pJDOHPHQW VXU LOJS XDVR LEPPDWM DRRG SSHFR
GHV PRUSKgPHV JUDPPDWLFDX[ FKH] GIDXWUHV HQIDQWYV C
,OV QH YRQW DL QWLO SBILW WIRMIW HW BEHRUHU GHV K\SRWKQ\
GLVWULEXWLRQ GHV PRUSKQPHV TXL DX IXU HW j PHVXUH
DEDQGRQQpPHV SRXU GRQQHU QDLVVDQFH j GH QRXYHOOHYV
GIXQ VI\WWWgPH PRUSKRORJLTXH DSSURSULp 3HWHUV HW 0
© IDOVH VWDUWYV 2 IDX[ GpSDUWYV

/D SOXSBYWWXGHV VXU OH GpYHORSSHPHQW GH OD PR
VH FRQFHQWUHU VXUILOOH I®RWIRPFRGHOMW GSIVU UDSSRUW | OF
PYROXWLRQ GDQV FH SURFHVVXV .LODQL 6FKRFK HW '"UHV\
FHV pOpPHQWY HVW XQ GHV PHLOOHXUV PRVHQV SRXU PHW)
GH OD PRUSKRORJLH FKH] OTHQIDQW

'PYHORSSHPHQW GH OD PRUSKRORJLH HW PRG X

'DQV OD FRQVWUXFWLRQ SURJUHVVLYH GH OD PR
DGRSWDQW XQH DSSURFKH FRQVWUXFWLYLVWH UHSQUHQ\
FKDFXQH j XQ pWDW GX V\WWgPH PRUSKRORJLTXH /D SUy
SPULRGH /HV SURGXFWLRQV GH OfHQIDQW VRQW SULQFLS
SURVRGLTXHV GH OD ODQJXH DXFXQH SURSULpWp PRUSKR
(QUXLWH GDQV OD SURWR PRUSKRORJLH OH ODQJDJH Gt
SURSULpWpPV VI\QWD[LTXHV GLVWULEXWLRQQHOOHV VpPD¢



UDSSURFKDQW DLQVL GH SOXV HQ SOXV GX V\WVWgPH DG X
VIVWgPH PRUSKRORJLTXH GH OfHQIDQW HVW SURFKH GH
TXHOTXHV DMXVWHPHQWV

%LHQ TXJLOV SDUWDJHQW FHWWH FRQFHSWLRQ GX G
SPULRGHV WRXV OHV DXWHXUV QH OHV FRQVLGQUHQW SDV
FH@pULRGHV UHIOgqW H QMD GBI YARROVUWVL G ®HYV FRQVWUXF W |
PRUSKRORJLTXH ,0 HQ HVW GH PrPH SRXU 9HQH]LDQR HW ¢
HW DO TXL QH FRQVLGQUHQW GYIDLOOHXUV TXH GHX
ILOOBUY HW SURWR PRUSKRORJLTXHV ODLV 'UHVVOHU H'
FHWWH YLVLRQ ,0V FRQVLGQUHQW TXH FHV WURLV SpULRC
ILOORHDULW TXJHOOHV FRQFHUQHQW OH GpYHORSSHPHQW Jp
DXWHXIL\O OBKIMY HQW XQH pYROXWLRQ TXL FRUUHVSRQG j Fi
OfHQIDQW FHV GHUQLHUV RQW GRQF FHUWDLQHV SURSUL
GKWUHV DVSHFWV FRPPH OD IRUPH GHV QRPV HW GHV YH
RSpUDWLRQV PRUSKRORJLTXHV .LODQL 6FKRFK HW DO

8HWWH GLIIpUHQFH GH FRQVLGPUDWLRQ SRXU OHV SplL
IRQGDPHQWDOH GDQV OD FRQFHSWLRQ GH OD PRUSKRORJ
DGPLV TXH OfH[LVWHQFH GH GLIIpUHQWY PRGXOHV GX ODQ

3RXU 3HWHUYV E OHOSKWPRPAKQHOGHY DYHF OH GpYt
PRUSKRORJLH UHQG LPSRVVLEOH WRXWH FRQFHSWLRQ GH
PRQWUHQW OH OLHQ SHQGDQW OH GpYHORSSHPHQW HW
GLIIpPUHQWY DVSHFWV V\QWD[LTXH SKRQPWLTXH VpPDQWI
GRQF SDV rWUH FORLVRQQpP HQ PRGXOHV GLVWLQFWV

/D SRVLWLRQ GHV DXWHXUV FRPPH 'UHVVOHU RX .LODQ
ELHQ TXH UHMHWDQW OfLGpH GH PRGXOHV ODQJDJLHUV
FRQVWUXLVHQW SURJUHVVLYHPHQW DX FRXUV GX GpYHO
'"UHWWO .DUSI $SUQV DYRLU SRVp FLQT SULQFLSHV HJ
PRGXODULWpP GDQV OH ODQJDJH 'UHVVOHU HW '"UHV\V
SHUWLQHQFH HQ SRVDQW GHX[ SUREOQPHV GLIILFLOHV j Ug
PRUSKRQWUWIDHJHDPPDWLFDOH FYHVW j GLUH OHVLQ§X@WHV P
SDU OYHQIDQW PDLV QRQ FRQIRUPHV j FHOOHV GH OD ODQ
TXH OHXU PRGgOH GH GHVFULSWLRQ GX GpYHORSSHPHQW
UpSRQGUH j FHV GHX[ SKpPQRPqQHV /D PRGXODULWp VH Gp



OH ODQJDJH GH OYHQIDQW j SDUWLU GH OD SUp PRUSKROR
QRQ GLVVRFLpHV GX V\VWgPH JpQpUDO TXL RUJDQLVH OH
SURWR PRUSKRORJLTXH OH ODQJDJH GH OfTHQIDQW FRP
PRUSKRORJLTXHV HW JUDPPDWLFDOHV SOXV FRQIRUPHV |
ILOOKWVSDVVHUDLHQW GH VLPSOHYV PDUTXHV SURVRGLTXHV
V\VWNPAFRPPHQFHUDLHQW j VH IRUPHU &H QTYHVW TXH GDC
GLVVRFLDWLRQ SURJUHVVLYH GHV pOpPHQWYV TXH OHV GL
SDUIRLY HQFRUH TXHOTXHV ODFXQHYV SKRQpWLTXHV VXU Ol
PRUSKRORJLTXHV VHUDLHQW FRQIRUPHV j FHOOHV GH OD
FRSRUWHUDLW EHDXFRXS SOXV GH SKpQRPgQHV JUDPPDWL
VRXOLIJQH TXH OfYpWXGH GHV SpULRGHV SUp HW SURWR P
SRVLWLYHPHQW VXU OD TXHVWLRQ GH OD PRGXODULWpP HQ

&HMWWLIIpUHQFH GH FRQFHSWLRQ GH OD PRUSKRORJLH
LGHQWLILpH GLUHFWHPHQW VXU OH QRP TXH OHV DXWH
GpYHORSSHPHQW 3RXU 3HWHUV E LO VIDJLW GH OD S
GLUH GH OD PRUSKRORJLH FRPSOgWH (Q UHYDQFKH SRXU
SpULRGH HVW FHOOH GH OD © PRGXODUL]J]HG PRUSKRORJ\ @

"HWWXGHV VXU OfpPHUJHQFH GH OD PRUSKROR
GLIIpUHQWY REMHFWLIV

&HWWH YLVLRQ GLIIpPUHQWH GX ODQJDJH VH SHUOJ
FKDFXQ GH FHV DXWHXUV

$LQVL BIMMWAHHUW FROODERUDWHXUV pWXGLHQW OH GpYH(
PROWUHOMKIBHY FDUDFWpPULVWLTXHY SKRQR SURVRGLTXHV
FL /HXU REMHFWLI HVW GH PHWWUH HQ pYLGHQFH WRX)\
GpYHORSSHPHQW GRLW SUHQGUH HQ FRPSWH ,0V IRFDOLYV
GHV pOpPHQWY JUDPPDWLFDX[ OLEUHV HW OLpV WUgQV VR
ILOOBIWWHUY OHQQ 3HWHUV E

9HQH]LDQR HW VHV FROODERUDWHXUV YRQW pWXGLHLU
PRUSKRORJLH HQ VILQWHUURJHDQW SULQFLSDOHPHQW VXl
DX[ pOpPHQWYV OH[LFDX[ j OD ILQ GH OD SpULRGH GHV pQ
GpPRQWUHU OD QpFHVVLWp GIXQH DSSURFKH FRQVWUXFW



GpYHORSSHPHQW HQWUH OHV GLIIpUHQWY DVSHFWV GX OL
VXU OH GpYHORISGEGBEDHXYWOEBHEXW GH GpPRQWUHU OfH[LVW
PRUSKRORJLTXH SRXU FHV pOpPHQWYV DGGLWLRQQHOV HYV
PRUSKqQPHV JUDPPDWLFDX[ OLEUHYV

'"UHVVOHUFKRPKQIHW OHXUV FROODERUDWHXUV FKHUFK
DSSURFKH GX GpYHORSSHPHQW GX ODQJDJH EDVpH VXU OD
ORUSKRORJLH 1DWXUHOOH .LODQL 6FKRFK HW VXU OF
DORBWYWYXOHORSSHPHQW PRUSKRORJLTXH FKH] GHV HQIDQWYV
ODQJXHV O0DLV OHXUV pWXGHV QH IV 8 O WWH BW USNDH/Q W O
DVSHFWV SOXV JOREDX[ GX GpYHORSSHPHQW PRUSKRORJLT
PRUSKRORJDDXMHVYXSROWYV PRWYV GLPLQXWLIV '"UHVVOHU .D

.LOBPRKHRFK HW DO GpFULYHQW DLQVL OHV FDU]I
PHOQWLRQQpHYV FL GHVVXV HQ REVHUYDQW SRXU FKDFXQH O
GH VHV QRPV HW GH VHV YHUEBWUMW OHV SURSULpWpPV GH\

&THVW GDQV FH FDGUH WKpRULTXH TXH %DVVDQR HW
OHXU REMHFWLI GTpWXGLHU OD VWUXFWXUDWLRQ GX OHJ[L"
DXUD SRXU EXW SULQFLSDO GH PHWWUH HQ pYLGHQFH OD
GHV QRPV HW GHV YHUEHV 1RXV DYRQV YX FHSHQGDQW
GLVWLQJXHQW GH 'UHVVOHU RX GH .LODQL 6FKRFK QRWDP
GH OD PRUSKRORJLH YHUEDOH HW GDQV OHXU UDSSURFKHI
%DVVBYRVHY FROODERUDWHXUV QH IRQW TXIXQH PHQWLR
OfpWXGH GH 9HQH]LDQR HW 6LQFODLU HW OHXUV
SULQFLSDOHPHQW VXU OH GpYHOLROLXFHPHQW GHV pOpPHQW)\

'DQV FHWWH SHUVSHEWLYH QRXV SRXYRQV DORUV GL
PRUSKRORJLH &HUWDLQV DXWHXUV FRPPH %DVVDQR RX
FHWWH GHUQLqUH FRPPH PR\HQ GJREVHUYHU OD PLVH HQ
'f{DXWUHV FRPPH 'UHVVOHU HW .LODQL 6FKRFK RX HQF
GPYHORSSHPHQW GH OD PRUSKRORJLH SRXU OXL PrPH D
LQWURGXLW SURJUHVVLYHPHQW FHWWH FRQWUDLQWH GD«
WUDYDLOOHQW GDQV OH VHQV GH OD GplHQVH GIXQH T
pJDOHPHQW ODLOWBMHFKHW\GHK UV GHV PRUSKgqPHV JUDPPDW

6H UHSRUWHU j OD VHFWLRQ SRXU XQH SUpVHQWDWLRQ GH FHW



GH IDORQ SOXV RX PRLQV GpWDLOOpPH VHORQ OJREMHEWLI
DSSURFKH FHV pOpPHQWY VRQW VRXYHQW DX F°XU GHV D
FRQQDLVVDQFHV DX[TXHOOHV OHXU XWLQW\RIDWMRQR @ HHY BRI
IUpTXHQFHV GIDSSDULWLRQ HW VRXYHQW GH OHXU IRUPH
GPpYHORSSHPHQW GH OD PRUSKRORJLH 'DQV FH FDGUH
XQLTXHPHQW FRQVDFUpHV GDQV OHVTXHOOHV OHV DXWHFH
6FKRFK (UUHXU 6LJQHVDH@RBHRHLDQR 9HQH]LDQR H
'DQV WRXV OHV FDV OfLQWpUrW GHV pWXGHV VH S
OYDEVHQFH YHUV OD SUPpVHQFH GHV pOpPHQWY PRUSKRORJ

'"HVFULSWLRQ GH OTYpGBYUHNYFBODGRBLWULVH GHV
PRUSKRORJLTXHV

0DOJUp GHV GLYHUJHQFHV VXU OD YLVLRQ GH OfRUJD
PWXGHV DFAR U®HQRY PO-X V WDWXW HW OH PrPH U{OH 7RXV V!
OD FRQQDLVVDQFH LPSOLTMODSBWHWNWXWLOEVBWELRQQGKN
JUDQGHV DSSURFKHV XQWMOFRRPHR QY LSKPUIR PdH¥H SXUHPHQ\
VDQV UDSSRUW DYHF OH GpYHORSSHPHQWL QG BHRDMP Blp SLKRLO.
FRPPH GHV pOpPHQWY SUpFXUVHXUV GH PRWV JUDPPDWLEL
GH OfHQIDQW GH OD SUpVHQFH GfXQ pOpPHQW SDUWLFXO
SHUVSHFWLYH OfHQVHPEOH GH FHV DXWH)XOLOMB® ORIV B HVT
LQQPLVWHY TXL OHV FRQVLGQqUH FRPPH UHIOpWDQW XQ FH
UDSSRUW DX[ FDWpJRULHV OLQJXLVMOLVMXBIYR jHOWD DACH XU % D
BFKRF D HW E .LODQL 6FKRFK 'UHVVOHU SHWHU\
3RXU HXLOOWROW GHV pOpPHQWV GYDERUG SKR
SURJUHVVLYHPHQW PRUSKRORJLTXHV TXL LOOXVWUHQW O
I THQVHPEOH GH FHV DXWHXUV VH SRVLWLRQQH DLQVL HQ
GPYHORSSHPHQW PRUSBABEVGFPREY HW GHEQ VRXOLJQH
SDV SUHQGUH HQ FRPSWH OfLPSRUWDQFH GH FHV pOpPH:
YLVLRQ HUURQpPH GX GpYHORSSHPHQW GX ODQJDJH FRPPH |



SUpFXUVHXUV VIQWD[LTXHV RX UpJXODULWPV ¢
HOQOMWOHY DSSURFKHV LQQPLVWHYV HW FRQVWUXFWLY

3RXU OHV DXWHXUV GJLQVSLUDWLRQ JpQpUDWI
GpYHORSSHPHQW GH OD PRUSKRORJLH GH/WQERKQ VOLIRI@Q D RV
WURXYp TXIDVVH] SHX FHV pOpPHQWVY VRQW DERUGpV
GpYHORSSHPHQW ODQJDJLHU HW VRQW DORUV FRQVLGp
GpWHUPLQDQW SURQRP DX[LOLDLUH « HVW SUpVHQWH G
PDLV TXJHOOH D HQFRUH EHVRLQ GH VH GpYHORSSHU SDL
ODQJXH FLEOH %RWWDUL HW DO %DUULQqUH /HJH

%RDMM HW DO PYRTXHQW OH GpYHORSSHPHQ
DFFHQWXpV PDMRULWDLUHPHQW GHYDQW OHV LWHPV OHJ
PRUSKRERH H ®VL QRPPHQW FHV pOpPHQWYV © PRQRW\OODEL
GLUH PDUTXHXUV GH SODFH PRQRV\OODELTXHV &HWWH |
FRQFHSWLRQ GH FHV pOpPHQWVY FRPPH UHIOpWDQW OHV |
JUDPPDWLFDX[ OLEUHV /HXU pWXGH GH TXDWUH HQIDQWYV
DQV OHXU VHUW GH EDVH SRXU GpPRQWUHU OfLQYDOLGL
GIDSSUR[LPDWLRQ GH PRUSKgPHV JUDPPDWLFDX[ &HV DXW
OYLQIRUPDWLRQ VWUXFWXUHOOH /HXU REMHFWLI HVW GH
SR\RQWVLDYHF OD VWUDWDpJLH GHV 03+ pPHUJHQW DYDQW O
QLYHDX PRUSKR SKRQRORJLTXH &HV pOpPHQWVYV VHUDLHC
IRQFWLRQQHOOHYV PDLV TXL QH VHUDLHQW SDV VSpFLILpHV
SURWR PRUSKgPHV /D SULPDXWp GH OD IRQFWLRQ V\QWD]
HVW SOHLQHPHQW LOOXVWUpH LFL $LQVL SRXU FHV DXWH
HVW GYDERUG V\QWD[LTXH HQ WHUPHV GH SRVLWLRQ HW
PRUSKR SKRQpPWLTXH

%ROLNRYD HW DO FKHUFKHQWI | GEHRWND R Y W FHX\OA
GH %RWWDUL HW DO | L O OFH{LEN pX\OX GIIQD R@WOENOLQJIXH DO
HQWUH DQV PRLV HW DQV PRLV /HXUV SUHPLQUHV
OfpYROXWLRQ GH QD CAXRSRDWERQLREGH &HWWH pYROXWI
GIDYDQFHU XQ FHUWDLQ QRPEUH GYDUJXPHQWYV SRXU UH
DFFRUGpP j FHV pOpPHQWYV FR PIPGIOBIDQYUD B GHD @ XD HHV G W pO §
DSSDULWLRQ DSUQV ODHEQUL BGN[CHRWYU BPMLWQRQF® OHX|L
GDQV OHV VFKpPDV SKRQR W\SLTXHV GH OD ODQJXH HW O



IRQFWLRQQHOV &HV DXWHXUVOWEIEMO W H Y SR VHOWDRQGWH GHX
SURQRPV VXMHWYV /HV FDUDFWpPULVWLTXHV GpYHORSSHPH

OHV FRQGXLVHQW j OHV FRQVLGpUHU FRPPH pWDQW GpMj G

FRQILUPHQW DORUV OHV UpVXOWDWV GH %RWWDUL |
VRXOLJQHQW TXH PrPH NIO GRRAR GLHI/G P B p@PHY WY PRUSKR
GIDXWUHV REVHUYDWLRQV VRQW QpFHVVDLUHV SRXU GpWH
DYHF XQH UHSUpVHQWDWLRQ VRXV MDFHQWH PDLV DYHF X
FHV pOpPHQWY WUDGXLVHQW XQH VRXV UHSUpVHQWDWLRQ
OLPLWDWLRQV GH SHUIRUPDQFH RX GH FRPSpPWHQFH pYRT
GDQV OH FKDSLWUH

$I1LQ GH GPpPRQWUHU OD YDOLGLWpP GHV K\SRWKqVHV Jp
PRUSKR VIQWD[H FHUWDLQV DXWHXUV RQW UHFRXUV |
FRPSUpPpKHQVLRQ GHV SURQRPV $LQVL %DUULQUH HW
H[SPULPHQWDWLRQV UHJDUG SUpIpUHQWLHO HW DSSDU
FRQQDLVVDQFHV PRUSKR V\QWD[LTXHV GHV HQIDQWV IUD
DXWHXUHV DQDO\VBQMWWpXDOBIB HIMWM QPQW (OOHV PHWWHC
FRQVWUXFWLRQV SULYLOpJLpHY HW FRPSULVHV SDU OfHQ
IUpTXHQWHYSXBQWW Y IDSSXLHQW VXU FH UpVXOWDW SRXU
FRQVWUXFWLYLVWHY (OOHV DYDQFHQW TXH OfHQIDQW
USlUpVHQWDWLRQ PRUSKR V\QWD[LTXH DEVWUDLWH HW GplF

3RXOHV DXWHXUV GpIHQGDQW XQH IDSDUHRSKN WARHQAM
SURFHVVXV SURJUHVVLI GH FRQVWUXFWLRQ GH OD PRUSK
SKRQRORJLTXH HW SURVRGLTXH SRXU VY{HQULFKLU SURJU
GLVWULEXWLRQQHOOHV HW IRQFWLRQQHOOHV GHV PRUSK
DORUV XQH YLVLRQ GX GpYHORSSHPHQW GX ODQJDJH SDUV
YHUV OD PRUSKRORJLH HQ VHFRQG .LODQL 6FKRFK
3HWHOHQQ 9HQH]LDQR 9HQH]LDQR 6LQFODL!

'R OVLNI TXL VILQWpPUHVVH DX GpYHORSSHPHQW GH
XQ HQIDQW ELOLQJXH DQJODLV IUDQoDLV UHSqUH GpMj F
/TPWXGH TXJHOOH IDLW GH OHXU pYROXWLRQ OD FRQGX
HPEU\RQQDLUHV GHV PRUSKgPHV JUDPPDWLFDX[ QRQ GL

6H UplpUHU DX FKDSLWUH VHFWLRQ



SRXYDQW SDV DYRLU GH IRQFWLRQ V\QWD[LTXH PDLV VHU)
GH VXUIDFH GH OTYDGXOWH 6RQ DSSURFKH UHQYRLH GLUI
FRQVWUXFWLYLVWHYV

.LODQL 6FKRFK HW 'UHVVOHU VRXOLIQHQW T
VWUXFWXUH SKRQRORJLQEMWS UXHLOHJIG p M HEORYSWENDH Q/'WE B YA
VXU FH VFKpPD 9HQH]LDQR SDUOH GH IDX[ GpSDUW R
SURVRGLTXHYVY DWWLUH OfDWWHQWLRQ GH OfHQIDQW VXU F
FDUDFWpPpULVWLTXHYV %DVVDQR HWQMHOVH SRWW [%-DM/YHD@QW S
OD QDWXUH GX VDYRLU LPSOLTXp SDU OfXWLOLVDWLRQ GF
SRVVLELOLWp TXJLOV VRLHQW SUp HW SURWR JUDPPDWLFL
OH SURFHVVXV GH FRQVWUXFWLRQ SURJUHVVLYH GHV FD
FODLUHPHQW DX[ WKpRULHV LQQpLVWHV %DVVDQR HW (I
SUHPLgQUH FRQVFLHQFH FKH] OfHQIDQW GH OD FRQWUDLQW

(YROXWLRQ GXOWWHBMW XSW pGRHRUSKRORJILTXH j
PRUSKRORJLTXH

%LHQ TXJLOV QTHQYLVDJHQW SDV OHV WURLYV
PRUSKRORJLTXH GH OD PrPH IDoRQ OHV DXWHXUV GH FHYV
GHYOW®MUVFHY SPpULRGHYV

'DQV OD SpULRGH SUp AROCHRROR $XTUHP HQMW SKRQROR
VRQW XWLOLVpV SDU OTJHQIDQW TXH SRXU UHVSHFWHU OH |
RQW MKRQFWLRQ SURVRGLTXH QH SUpVHQWHQW SDV GH
QIDSSDUDLVVHQW SDV IRUFpPHQW GDQV WRXWHV OHV SR\
DWWHQGX .LODQL 6FKRPK HWFERFK D HW E 9HQH]LDQ

OARQVLGQUHQW j FH PRPHQW Oj FRPPH UHQYR\DQW DX
SDU OfHQIDQW ,0 IDXW QRWHU TXH FHWWH SUHPLQUH SpuU
PWXGHV GH 3HWHUV HW O0HQQ &H QTHVW TXH S¢
LQWpPUHVVHU 3HWHUV E VH EDVH VXU OHV SpULRGHV
SRXUUGPFH OfpYRODUDHBIQP TEHVOXL UHSURFKHURQW FHV DXV
OYDYRQV YX SOXV KDXW FRQVLGQUHQW FHV SpULRGHV GDC
GH OTHQIDQW HW SDV MXVWH SRXU FHV pOpPHQWV



(QVXLWH. OOFRPPHQFHQW j SRVVpGHU FHUWDLQHV GHYV
FLEOHV &HOD VLJQDOH OTHQWUpPH GHOIREWM DOWR WBDORY OW |
SURWR PRUSKgPHV 3HWHUV O0HQQ 3HWHUYV

(QILGDQV OD GHUQLQUH SpULRGH © IXOO PRUSKRORJ
PRUSKRORJ\ @ SRXU .LODQL 6FKR AKOHRDIUWHAH BDRIQV I0GHh QRPE
FHUWDLQV GLVSDUDLVVHQW &HX[ TXL UHVWHQW UHSUpV
PRUSKgqPH JUDPPDWLFDO FLEOH .LODQL 6FKRFK HW DO
SPULRGH LO SHXW \ DYRILO GWOGSHWLRWISKQ@ PHQ RRIHUEBMSR QG
FRPPH 9HQH]LDQR RX %DVVDQR UHJURXSHQW FHWWH GHUQ

3DUDSSRUW j FHV pYROXWLRQV HQ WURLV SpULRGHV )
PYROXWLRQ SOXV GpWDLOOpPH DYHF GHX[ pWDSHNODXIIS/OpF
SURSRVDQW DLQVL FLQT FDWpJRULHV GH VWDWXW 8QH SL
SURPRRISKRORJLH LO VIDJLW GHM CEOMHPSRHQEHYQRW Y B YRRL C
FRKPUHQFH VpPDQWLTXH HW SILIDIFHRWE X K P HRDW SUDRS\GRRGL
HQWUH OD SURWR PRUSKRORJLH HW OD PRUSKRORJLH FRP:
© SDUWLDOO\ DQDO\WHG IRUPV @ GDQV ODTXHOOH LO HVW
PDLV Re OD GLWOWBIMX WMOQE®R GK OLPLWpH )HOGPDQ HW OHQC
OH IDLW TXH OH GpYHORSSHPHQW GHV PRUSKgPHV JUDP
SKRQRORJLH V\QWD[H VpPDQWLTXH HW SUDJPDWLTXH H
GDQV FKDFXQ GYHX[ /HV SURJUQV VXU GLIIpUHQWY DVSHF
ILOOQHUBHXW SDV WRXMRXUV VH SODFHU VXU XQH OLJQH F
JUDPPDWLFDX[ VH IDLW VXU XQ FRQWLQXXP PXOWL GLPH
FHSHQGDQW SDV GHVLOMGIRIWY WX B YRKUDVIEKWH PDLV SOXW{W G|
SHXYHQW DYFRIQ®HVHN.WD PMRUXWLRQ )HOGPDQ HW OHQQ
GHUEWQUHV EDVpV VXU GHV DVSHFWV SKRQRORJLTXHV V\(
SHUPHWWDQW GJLGH@MEBURU OBVWQPMXUFDGHIRULHY OHV

EHMWVBUPRFFXSDWLRQ SRXU OD FRQQDLVVDQFH LPSOLT
DGGLWLRQQHOV HW SDU FRQVpPTXHQW SRXU OH VWDWXW (
FKH] 9HQH]LDQR HW VHV FROODERUDWHXUV /HXU REMHFWL
SUp PRUSKRORJLTXH GDQV OHV GpEXWV GH SURGXFWLRQ (
6LQFODLU HW 9HQH]LDQR FRPPHQFHQW SDU R
DGGLWLRQQHOV SUplL[pV FKH] XQH HQIDQW VXLVVH IUDQFF



GHV VLWXDWLRQV QDWXUHOOHY GYLQWHUDFWLRQ DYHF VD
LOOXVWUpPV 'DQV XQ SUHPLHU WHPSV HOOHV REVHUYHQW
DGGLWLRQQHOV XWLOLVpV SDU OJHQIDQW GHYDQW OHV P
PRUSKgPHY JUDPPDWLFDX[ OLEUHV 'DQV XQ GHX[LgPH WH
GLIIpPUHQWHY IRUPHV XWLOLVpHVY (OOHV FRQVWDWHQW DL
SUpIL[pVj DQ PRLV DSUQV XQH SpULRGH GIXWLOLVDWL
GLYHUVLILFDWLRQ GHV IRUPHV j DQ PRLV SXLV GYXQH G
PRLY DFFRPSDJQpH GYXQH VSpFLILFDWLRQ GHV IRUPHV V
GHYLHQQHQW HQVXLWH PLQRULWDLUHV SDU UDSSRUW DX]
DQV PRLV

&HV DXWHXUV SDVVHQW HQVXLWH HQ UHYXH OHV GLIIg
FHV pOpPHQWY GDQV GLIIpUHQWHY DSSURFKHVY HW HOOHYV |
OHXUV GRQQpHV /HXU SUHPLqQUH DSSURFKH HVW GH UHMH
GHV pOpPHQWY DGGLWLRQQHOV SUpIL[pV (Q HIIHW HOOHYV
GIXQH LPLWDWLRQ GH OfDGXOWH FDU GDQV OD PDMRULWp
H@ZUH OfpOpPHQW SURGXLW SDU OfHQIDQW HW FHOXL SURC
GHV pOpPHQWY DGGLWLRQQHOV GDQV OHV pQRQFpV j SOX)\
GIXQHPSOH VWUDWpPJILH SRXU SDVVHU GHV pQRQFpV | X
9HQH]LDQR

&HV DXWHXUV VIRULHQWHQW DORUV YHUV XQH FRQVL
&HSHQGDQW HOOHV FRQVWDWHQW TXH GDQV OHXUV SUI
DGGLWLRQQHOV QH UHPSOLVVHQW SDV OHV FULWQUHV G
PRUSKqQPHV JUDPPDWLFDX[ OLEUHV 9HQH]JLDQR HW 6LQFO
UHMHWWHQW DORUV WRXWH DSSURFKH PRUSKRORJLTXH GH

&HV DXWHXUV GpFLGHQW SDU FRQVpPTXHQW GH VH W
PRUSKRORJLTXHV /D SUHPLQUH GH FHV K\SRWKqVHV FRQV
GHV PDUTXHXUV GH SODFH VI\QWD[LTXH %RWWDUL HW DO
HQGURLWY Re XQ PRUSKgPH JUDPPDWLFDO HVW DWWHQG
VRXOLJQHQW TXJLO Qf\ D HIIHFWLYHPHQW SDV GfpOpPHC
JUDPPDWLFDO QYHVW DWWHQGX PDLV HOOHV UHOQYHQW
IRUPHV (OOHV PHWWHQW HQ DYDQW OD GLIILFXOWp j WH
IUDQoDLVY OD PDMRULWpP GHV pOpPHQWY OH[LFDX[ VRQW S|
9HQH]LDQR HW VHV FROODERUDWHXUV VH WRXUQHQW DORI
FIHVW j GLUH TXH OHV pOpPHQWY DGGLWLRQQHOV VHUDLH!



VXLYDQW &HV DXWHXUV FRQVWDWHQW HQ HIIHW XQH GLI
VLWXHQW GHYDQW GHV YHUEHV RX GHV QRPV PDLV VHXOH
9HQH]LDQR HW VHV FROODERUDWHXUV VIRULHQWHQW DOR!
POPPHQWYV PDLYXHREBWMMH @GWMUQLqUH QH SHUPHW SDV GH
SURGXFWLRQ QRWDPPHQW GDQV OHV SUHPLHUV PRLV DSUc¢

$SUqV DYRLU FRQVWDWpP XQH FRUUHVSRQGDQFH GHYV
OfHQIDQW GHYDQW OHV QRPV HW OHV YHUEHV DYHF OHYV
JOPPDWLFDX[ XWLOLVpV SDU OfDGXOWH GHYDQW OHV QRP
DSSURFKH SUp PRUSKRORJLTXH SRXU UHQGUH FRPSWH GH)
OTK\SRWKgVH TXJLOV UHQYRLHQW j XQH RUJDQLVDWLRQ
GpYHORSSp XQ FHUWDLQ UpSHUWRLUH OH[LFDO OfHQIDQV
GHV XQLWpV TXJLO FRQQDLW FYHVW j GLUH VXU OfpOpPHQ
GHV UpJXODULWpPV SKRQR SURVRGLTXHV GHYDQW OHV pOpF
IRUPH GYpOpPHQWY DGGLWLRQQHOV SUpIL[pV &HV pOpPHQ
GPEXW GH OHXU SURGXFWLRQ j XQH K\SRWKqVH HUURQpH
ODQJXH ODLV FHOD SHUPHWWUDLW GIfDWWLUHU OJDWWHQ
GDQV OH ODQJDJH GH OfDGXOWH $YHF FH IRFXV VXU FHV |
OHXUV FDUDFWpPULVWLTXHV SRXU ILQDOHPHQW FRPPHQFF
OfpOpPHQW TXL VXLW HQ IUpTXHQFHV GYIDSSDULWLRQ HW
SUpIL[pVY GHYLHQGUDLHQW DORUV SURWR PRUSKRORJLTXH"
ILOOHUV

9HQH]LDQR HW 6LQFODLU HW 9HQH]LDQR
GLVFRQWLQXLWp IRQFWLRQQHOOH GDQV OfpYROXWLRQ Gt
GPYHORSSHPHQW GHV PRUSKQPHV JUDPPDWLEDX[ OLEUHV
DLQVL TXH OHV SUpPLFHV GH OJRUJDQLVDWLRQ JUDPPDW
JUDPPDWLFDOH DQWPpPULHXUH GX V\WWgPH 3RXU FHV DX
IRQFWLRQQHOOH GDQV OD QDWXUH GHV pOpPHQWYVY OH Gp
OLEUHV HVW XQH LOOXVWUDWLRQ GH OD FRQWLQXLWp GX
VILQWHU LQIOXHQFHQW O9HQH]LDQR

JTREMWLI SULQFLSDO GH FHV DXWHXUV HVW GRQF GH
FRQVLGpPUDWLRQ SUp PRUSKRORJLTXH GHV pOpPHQWYV DGG
SURGXFWLRQ FH TXL OHXU SHUPHW pJDOHPHQW GH GpF
FRQVWUXFWLYLVWH GX GpYHORSSHPHQW ODQJDJLHU (Q HI
pPOPpPHQWY DGGLWLRQQHOV SUpIL[pV OHXU SHUPHWWHQW



ObQJDIJH FRPPH OH GpYHORSSHPHQW GHV FDWpJRULHV G
GpYHORSSHPHQW GH OD PRUSKRORJLH YHUEDOH OLpH 9HQ
&EHYWXGHY OHXU SHUPHWWHQW GH PHWWUH HQ pYLGHQFH
GLIIpUHQWY DVSHFWYV GX ODQJDJH GDQV OD JUDPPDWLFDOI

'DQV XQH JUDQGH SDUWLH GH VHV pWXGHNM MU A X TH
WURLV SpULRGHV 3HWHUV YD SULQFLSDOHPHQW VH FRQ
GpPRQWUHU OJLQIOXHQFH HW OJLPSRUWDQFH GH OD SKRQ
GH OD PRUSKRORJLH UpDOLVDQW PrPH SDUIRLVY GHV pWX¢
FDUDFWpPULVWLTXHVY SURVRGLTXHV HW SKRQRORJLTXHV
PRUSKRORJLTXH VDQV \ PHQWLRQQOMX@H GHWHORS SHP H Q.
BWU|PTYLVW &RPPH QRXV OJDYRQV YX OD PDMRULW;
FROODERUDWHXUV SRUWHQW pJDOHPHQW VXU OD SUHPLqU
GHV pOpPHQWY DGGLWLRQQHOV SUpIL[pY HW VXU OD WUDC

9HQH]LDQR 6LQFODLU /H SDVVDJH
PRUSKRORJDTXRIUSKRORJLH UHVWH DLQVL SHX pWXGLp 9HQ

.LODEFIKRFK HW 'UHVVOHU YRQW TXDQW j HX[ WHQWHU
IDORQ GpWDLOOpPH .LODQL 6FKRFK D HW E .LODQL 6F|
GH GRQQpHV ORQJLWXGLQDOHV VXU XQ HQIDQW IUDQFRSKI
DLQVL VILQWpPUHVVHU GH IDoRQ SO OOHM SR V8D & WHHY Y/ YO [
QRPPHQW GH © JUDPPDWLFLVDWLRQ 2 GH FHV pOpPHQWYV ¢
POPpPHQWYV DX GpEXW MXVWH SKRQR SURVRGLTXHV V{HQ
JUDPPDWLFDOHVY VpPDQWLTXHVY HW VH GLVVRFLHQW SURJI
GHV VRXV PRGXOHV

%DVVDQR HW VHV FROODERUDWHXUV YRQW TXDQW j
OfTpYROXWLRQ GH OJXWLOLVDWLRQ GH OD |LROWAHA IG\W VG H \
GpWHUPLQDQWY VDR®LIMQOWHEURIW G VIXpPUBIMWHY SpULRG

/ILHQ HOQVMOUWMHNWOWVIMY PRUSKqPHV JUDPPDWLFD X

GDQWBOHHORSSHPHQW GX ODQJDJH

8QH GHV VHXOHV GLIIpUHQ FHW XV MXUH O/MH Q WHRJEHC
SKpQRPqQHOGHMMW XQH SHUVSHFWLYH FRQVWUXE®OWUWWH



3RXU 3HWHQMHMWQQHQW SURJUHVVLYHPHQW GHV PRUSK(
'UHVVOHU .LODQL 6FKRFK RIXOB@ERISD YW VNQGBR @WVMDPD
JUDPPDWLFDO LOV GLVSDUDLVVHQW SRXU ODLVVHU SODFH
(Q RXWUH ELHQ TXYLOV UHFRQQDLVVHQW ODLSONKV JU
SDU UDSSRUW j VD IRQFWLRQ GDQV OH GPpYHORSSHPHQW C
GLYHUJHQW pJDOHPHQW O\ GRUSKKHPHHDUDPHRDWLFDO 3
FRQVLGQqUIH COMHQMRLHQW DVVH] UDSLGHPHQW GqV OD SpuU
PRUSKqPH JUDPPDWLFDO FLEOH GRQW LOV SUHQQHQW OH
VRXOLJQHQW TXJLO HVW LPSRVVLEOH GH GLUEL
JUDPPDWLFDO GRQQp HVW DFTXLV ,0 HVW VHXOHPHQW SR
HQ SOXV FDSDEOH GH FRQWU{OHU OHV GLIIpUHQWY SDUD
LGHQWLLDHSOWXQRPLQDX[ FRPPH pWDQW GHV GpWHUPLQDQV
VRQW SDV HQFRUH FODLUHPHQW GpILQLHV 3RXU 9HQH]LDC
QH QMRLHQW SDV GH VXLWH j XQ PRUSKQqPH JUDPPDWLFDC
FRPPHQFHQW j UHIOpWHU OHV FRQQDLVVDQFHV VWUXFWX!
DVVRFLHU XQ PRUSKqQRM @BPFELMIKHT X PK® FHUWDLQ QLYHD)
JUDPPDWLFDO VRLW DWWHLQW FJHVW j GLUH TXH OD PRUS
SODFH TXfLO \ DLW GLIIpPUHQFLDWLRQ GHV pOpPHQWV DG
QRPV HW TXH FHV pOpPHQWV VRLW HQ PDMRULWpP SKRQR
JUDPPDWLEDX[ OLEUHV 9HQH]LDQR HW 6LQFODLU VR X
GILGHQWLILHU XQ PRUSKQPH VSpPFLILTXH YLVp TXDQG OfF
GDQV OHV pQRQFpV j GHX[ PRWV HW TXH FHOD LPSOLTXH
.LODQL 6FKRFK GpFULYHQW OD $RO@OHNYHQ F HHVR @FWG R Q Qi
SDUIRLVY SDV DYDQW OD GHUQDJI M HQULRBIHQW BLEWH OGM
GHV PRUSKgPHV JUDPPDWLFDX[ FRPPH OD PLVH HQ SODF
POpPHQWYV VH GLVVRFLHQW SURJUHVVLYHPHQW

3RXU FHV DXWHXUV OH SKpQRPQIQHY XGVIW YR O BWURBW E
FRQWLQXLWp GX GpYHORSSHPHQW GX ODQJDJH 3DU H[HPS
OH VWDWXW GH VHIJPHQWYVY SUpVHQWYV | GURIOMW\GHD YHUE
HOOH SRXUVXLW FHWWH pWXGH TXL SURSRVH XQH GHVFU
PRUSKRORJLTXH PDLV HQ FHQWUDQW VHYV IRBDMKUNIDXQ R Q V
HQIDQW IUDQFRSKRQH 'DQV OHV GHX[ pWXGHV OH EXW GH
FRWLQXLWp GX GpYHORSSHPHQW SKRQRORJLTXH YHUV O



OYDFTXLVLWLRQ GHV PRUSKQqPHV JUDPPDWLFDX[ 'DQV OH
GpYHORSSHPHQW GHV pOpP3QWHU R RIS KRIORILTXHV FRC
SURJYHWYLGX SURFHVVXV TKHD QM § DD/Q WOXOWIVOV. R MOGHYH Q)
GH WURXYHU XQH WKpRULH SHUPHWWDQW OD GHVFULSWLR
DVSHFWV GfXQ pOpPHQW /RSH] 2UQDW UpDOLVH GHX]
OfpWDSH SUp JUDPPDWLFDOH j OfpWDSH JUDPPDWLFDOH
VIQWDJPHV QRPLQDX[ HW IY®O DM LFROMHWVISRRQRPV FKH
KLVSDQRSKRQH HQWUH DQ PRLV HW DQV (OOH FRQVW
GpYHORSSHPHQW GH OD PRUSKRORJLH | LOORBADARIPUHIW LDY¥HHPFH
UHPSODFpV SDU GHV PRUSKQPHV JUDPPDWLFDX[ (OOH
JUDPPDWLFDOLVDWLRQ GX ODQJDJH GH OJHQIDQW HQ WHL
OfLPSRUWDQFH GHV IRUPHV WUDQVLWLRQQHOOHY GDQV FH
3RXU OJHQVHPEOH GH FHV DXWHXUV OD VHXOH IDORQ
FRQVWUXFWLRQ SURJUHVVLYH SDUWLHOOH GH OD JUDPPL
GYDGRSWHU XQH DSSURFKH FRQVWUXFWLYLVWH GX GpYHO

.LODBKRFK 'UHVVOHU JRSH] 2UGBWHUV OHQQH UV
9HQH]LDQR 9HQH]LDQR 6LQFODLU
3MVHUV HW OHQQ VRXOLJQHQW QpDQPRLQV TXH ELH

SHUPHWWHQW GH UHQGUH FRPSWH GH OD FRQWLQXLWp G>
DYHF OH SKpQRPO@OVGIKW SHUPHWWHQW SDV GH GpFULUFL
GHX[LgJPH PRGDOLWpP GX GpYHORSSHPHQW PRUSKRORJLTXH
FHOOH GHV IDX[ GpSDUWV DYHF UpYLVLRQV VXFFHVVLYHV
VXLYDQWHV HVW GRQF GH SDUYHQLU j SURSRVHU XQ PRGq
XQH PRGPOLVDWLRQ GX GpYHORSSHPHQW PRUSKRORJLTXH
JUDPPDLUHV GH VWUXFWXUHV GH V\QWDJPHV VXFFHVVLYH
TXYLO D EHVRLQ GH SURGXLUH SOXV GJLWHPV OH[LFDX[ PD
FDU LO \ DXUDLW SOXV GH SRVLWLRQV j UHPSOLU (OOH RE
HW GHPL HW DQV HW GHPL HW SURSRVH XQH GHVFULSWLR
VHORQ OD FRPSRVLWLRQ GHV pQRQFpV IHW® OGRMDIP P KO
SRVLWLRQ VRXV TXHOOH IRUPH 3HWHUV DQDONMVBOBORUYV
GDQV FKDTXH SRVLWLRQ HW QRWDPPHQW GDQV OD SRVLWL
GH OD FLEOH QRPEUH SDU UDSSRUW DX[ RPLVVLRQV HW S

6H UHSRUWHU j OD VHFWLRQ SRXU XQH SUpVHQWDWLRQ GH FHW



(OOH PHW HQ pYLGHQFH OD VpSDUDWLRQ SURJUHVVLYH GH
VXMHWYV RRGDX[LOLDLUHYV j AHORBHYIMBQBAW PLHX[ C
SKRQRORJLTXHPHQW HW V\QWD[LTXHPHQW

1RXV YHUURQV GDQV OD VHFWLRQ VXLYDQWH TX}
HQHRWHQH]LDQR GpIHQGHQW pJDOHPHQW GHV DSSURFKHV F

JHOB® HW 0HQQ TXL VILQWHUURJHQWOWRDWOHV U
FHUWDLQV HQIDQWY SU{QHQW XQH GHVFULSWLRQ FRQWLQ
ODQJDJH ,0V IRQW QpDQPRLQV UHPDUTXHU TXH OHV PRG
PRUSKRORJLTXHV GRLYHQW HQFRUH DYDQFHU SRXU SDUYH
OH ODQJDJH VH GpYHORSSH PDLV TXH VHXOH FHWWH DSS
ODQJDJLqUH

'PYHORSSHPHQW GH OD GpWHUPLQDWLRQ
SUDDRVLFR GLVFXKUWDQANBY GHV

3DU UDSSRUW j FHV DSSURFKHV WU dVO GHHBWOOHWY C
POPpPHQWYV PRUSKRORJLTXHV FHUWDLQV DXWHXUV VRXOLJ
FRPSpWHQFHY FRPPXQLFDWLYHV HW GLVFXUVLYHV GH OfH
PRUSKRORJLTXHV HW GROIFOGBIQV OfpYROXWLRQ GHYV

ORUJHQVWHURW ORUJHQVWHUQ HW DO VRXOLJQH
GPYHORSSHPHQW GX ODQJDJH VJLQVFULW GDQV XQ FHL
VPPDQWLTXH SKRQRORJLTXH GLVFXUVLI «HW TXH SOXVLH
PDLWULVpY SDU OfHQIDQW SRXU XWLOLVHU OHV GpWHUP
PDUTXDJH GX JHQUH GX QRPEUH « 'DQV OD PHVXUH R+ OF
pJDOHPHQW XQH SULVH HQ FRPSWH GHV FRQQDLVVDQFHV C
VXU OH GpYHORSSHPHQW GHV DVSHFWV SUDJPDWLTXHV GH

&RPPBHV DXWHXUV IRQFWLRQQDOLVWHY ORUJHQVWHU
VILQVFULYHQW GDQV XQH SHUVSHFWLYH TXL FRQVLGQUH
OfHQIDQW HVW OLp j VRQ EHVRLQ GH FRPPXQLTXHU DYHF
XQLTXHPHQW GH OJDFTXLVLWLRQ GTXQH JUDPPDLUH

ID TXHVWLRQ SULQFLSDOH TXL HVW SRVpH GDQV FHV p
GDQV OH ODQJDJH GH OfYHQIDQW GIDEOH®EMHHG XDG pRVLHU



GpWHUPLQDQWY (OOH SRUWH DORUV VXU OHV PRWLYDWLF
ORUJHQVWHUQ HW DO FRQVWDWHQW GIXQH SDUW TX]
TXYHOOHV QH VRQW SDV OLpHV XQLTXHPHQW DX WUDLWHP
FKH] OfHQIDQW &H UpVXOW DWOQEBHIXDRIQGRXYWH O B @ YIIDWRIH UG
FHOOH GH 3HWHUV HW OHQQ RX GH 9HQH]LDQR HW ¢
VHUYLUDLHQW SDV VLPSOHPHQW j PDUTXHU XQH SRVLWLF
SURSULpPWpPV GX GpWHUPLQDQW 3RXU ORUJHQVWHUGHUYV
VRQW OLpV j OD G\QDPLTXH FRPPXQLFDWLRQQHOOH &HV
GRQQPHV ORQJLWXGLQDOHYV GILQWHUDFWLRQ HQWUH XQH
PRLY HW DQV PRLV OHV DVSHFWV GLVFXUVLIV HW pQRQF
8QH SUHPLqQUH DQDO\VH SHUPHW j FHV DXWHXUHV GH
IRUPHNMO GIUG pWHUPLQDQWY VXU OD SpULRGH pWXGLpH DY
ILOGKVTXTj] DQWHWUSQWHHPLQDQW GH DQV | DQV PRL
OHNOORHW XQH IRQFWLRQ GLVFXUVLYH SDUWLFXOLqUH FH
GX UDQJ GH UplpUHQBIMMNKRQRVYGHYDQW XQ QRP (OOHYV
OD SPpULRGH OD UplpUHQFLDWLIRQ G¥WHFRQW HO GWRP L @BIHORQ
PFKDQJHYV HQWUH DGXOWH HW HQ@®HMR QD G\ GR PSPl RVE HF
RPLVVLRQV SHUPHW j ORUJHQVWHUQ HW j ORUJHQVW
ILQHPHQW OHV IRQFWLRQV GHVLOOPWBBPXY IREXNVQUX[ DOYH
UplpUHQFLDWLRQ VHFRQGH &HV DXWHXUV FRQVWDWHQW T
ILOOWRE@W XWLOLVpYV SDU OfHQIDQW © SRXU VH SRVLWL
UpPUHQFH HW GRQQHU VD SURSUH SHORSHAWY WHI YU OYRE
&HPIXWHXUHV FRQFOXHQW DORUV j XQH P RIWOUBMNMLYR B O®LHAF
VRXOLJQHQW QpDQPRLQV TXH FHV IRQFWLRQV SHXYHQW FK
QRWDPPHQW TXDQG VH GpYHORSSHWO B pMR-PSHIVIDALVR Q 89 &
FRPSDUDLVRQ DYHF OHV GRQQpPHV GYXQ DXWUH HQIDQW
FRQGXLVHQW j UHQIRUFHU OTJK\SRWKgVH GYXQH H[SOLFD\
O TXWLOLMDBIERIEREPEYWLWLRQ DYHF OHV RPLVVLRQV
&HWWH DSSURFKH SUDJPDWLFR GLDORJLTXH pYRTXH
GIpOpPHQWY PRUSKRORJLTXHYVILOHPW MR QIR @ WL QW LV WWHHG
IDoORQ DX GpYHORSSHPHQW GHV IRUPHV HQ HOOHV PrPHV 3
TXH OH ODQJDJH VH GpYHORSSH JUKFH j FH TXJLO SHUPHW
OHV VLWXDWLRQV GLVFXUVLYHV TXL FRQGXLVHQW DX GpY*t



GHYOOBRWYI H@GVW 1B O FRQFOXHQW TXH OHV SUHPLqUHV
DFTXLVHVY HQ GLDORJXH HW RQW XQH IRQFWLRQ GLVFXUVLY

‘HV FRPSDUDLVRQV LQWHU ODQJXHV SRXU SUpf
GpYHORSSHPHQWPA&IH\K RO RB HOQX\HWV

&KDFXQ GHV GLIIpUHQWY JURXSHV G 1DLONENXEN WQUQHD LW
SHUVSHFWLYH FRQVWUXFWLYLVWH HIIHFWXH pJDOHPHQW
REMHFWLIV TXHOTXH SHX GLIIpUHQWY OLpV j OHXUV D[HV
WUDQVOLQJXLVWLTXHYV HVW OD PLVH HQ SDUDOOQqOH GX
ODQJXHV W\SRORJLTXHPHQW GLIIpUHQWHY J/HRQDUG HW
GpYHORSSHPHQW GH OD PRUSKRORJLH YHUEDOH FKH] OTHQ
XQH GLIIpUHQFH GDQV FH GpYHORSSHPHQW FKH] OHV HQID:
GIDXWUHV ODQJXHV DQJODLV 1UDQoDLVY DOOHPDQG &H'
WHQLU FRPSWH GH GLIIpUHQWHY ODQJXHV HW QRWDPPHC
GpYHORSSHPHQW JUDPPDWLFDO

,QIOXHQFH GHV FDUDFWpPULVWLTXHYV W\SRORJ
ODQJXHV VXU OH GpYHORSSHPHQW PRUSKRORJLTXH

ITREMHFWLI GH 3HWHUV HW OHQQ HVW GH
UHQGUH FRPSWH GX GpYHORSSHPHQW GH OD PRUSKRORJL
MXVT¥HDVVH] SHX pWXGLp $SUQV DYRLU UHSpUp GHX[ VV
PRUSKRORJLH XQH R+ IQ Q@I X M/ RO LIV GHMQ? XWLOLVH
RULHQWHU OHXUV REVHUYDWLRQV VXU GHX[ D[HV '{XQH SI
SURJUHVVLI GHV PRUSKQPHV j LSDMWLG 16 X WU YROIOXW LB VG
LQWHU ODQJXHV YRQW SHUPHWW ER RV & giEGDQIHR QR B R
YHUV OD PRUSKRORJLH HW FH GDQV GLIIpUHQWHY ODQJXH

'DQV OHXUV REVHULYOOHMRIOWMHY XRROFHRVgPHY JUDPPDWLF
XWHXUV FRQVWDWHQW XQH JUDQGH LQIOXHQFH GHV SURSI
ODQJXH VXU OD SURGXFWLRQ GHV pOpPHQWYVY 3HWHUYV



GH 60ORBEHBDUTXH TXH SOXV XQ PRUSKgPH JUDPPDWLFDO H\
GDQV OH ODQJDJH GH OYDGXOWH SOXV LO HVW UDSLGHTF
SULQFLSDX[ GH FHV DXWHXUV RXWUHLO D G®NAHQLS WDLARFQU
GpPRQWUHU OTJLQIOXHQFH GHV FDU DRMDIQUIMHNVY X X HO/A B R ROLR
OD PRUSKRORJLH PDLV pJDOHPHQW OfLQIOXHQFH GHV FDI
3HWHUYV 3HWHUV+X%QU | B WHUN

3HWHUV HW 6WU|PTYLVW GpFLGHQW GH VILQWpU
GpYHORSSHPHQW SURVRGLTXH HW OH GpYHORSSHPHQW GF
VRXOLJQp TXH OH VFKpPD SURVRGLTXH FDUDFWpPULVWLTXE
OIDWWHQWLRQ GH OfHQIDQW VXU OD SUpVHQFH GH FHUWI
DXWHXUV SURSRVHQW XQH K\SRW K/ D ®W6 FR & O H DWW+ \G
DWWHQWLRQ VXU GHV pOpPHQWV HQ SRVLWLRQ SURVRG
SHURIBDWW HQVXLWH GYpODUJLU SURJUHVVLYHPHQW VRQ
K\SRWKqVH j SDUWLU GH OfREVHUYDWLRQ ORQJLWXGLQDO|
PHWWDQW HQ SDUDOOQOH OH GpYHORSSHPHQW GH OfI
JUDPPDWLFDX[ ,0V FRQFOXHQW TXH FHV © VSRWOLJKWYV
FRVFLHQFH GH FHWPWSKRORIPPHIWWI XL VH WUDQVIqQUH S
SRVLWLRQV $ILQ GYpODUJLU FHWWH K\SRWKgVH GX OLHC
BWU|PTYLVW VXJIJQUHQW GH UpDOLVHU @MHYQBRF S DML
RQW SDU H[HPSOH OD PrPH W\SRORJLH PRUSKRORJLTXH F

VXJJqUH pJDOHPHQW FHWWH PpWKRGH GH FRPSDUD
OTLQIOXHQFH GHV FDUDFWPpPULVWLTXHV SURVRGLTXHV PDL
OfDFTXLVLWLRQ GH OD PRUSKRORJLH

+XQJ HW 3HWHUYV VILQWPUHVVHQW j GHX[ YDULDQ
PDQGDULI®PWIZ®MQ HW OH WDwZDQDLV 'DQV OH PINQGDULC
JUDPPDWLFDX[ VRQW SRUWHXUV GTXQ WRQ QHXWUH FRQW!I
TXYLOVSORKM DFELOHYV j LGHQWLILHU HW j H{IWUDLUH (Q UHY
SRUWHQW OHV PrPHV WRQV TXH OHV LWHPV OH[LFDX]
REVHUYDWLRQV VXU GHV GRQQpPHV ORQJLWXGLQDOHV V
GIYLPLWDWLRQ GH WURLV HQIDQWY GH FKDFXQH GHV ODQ.
PRLV ,0V FRPSDUHQW HQWUH OHV GHX[ ODQJXHV OfpYRC
DEVHQFHYV HW GHV UpDOLVDWLRQV GHV PRUSKgPHV JUDPF

6H UHSRUWHU DX FKDSLWUH VHFWLRQ SRXU XQH SUpVHQWDWLRQ



WHQGDQFH j OJRPLVVLRQ GDQV OD ODQJXH Re OHV PRUSKq
TXH OHV LWHPV OH[LEFDX[ OH WDwZDQDLV &HV DXWHXUV
VHIPHQWDWLRQ GHV PRUSKgPHV JUDPPDWLFDX[ GLIIpUHQ!
FDUDFWpPULVWLTXHVY SKRQRORJLTXHV ,0V VRXOLJQHQW
SHXYHQW DLGHU OfHQIDQW j H[WUDLUH OHV PRUSKQgPHYV
TXDQGV SRUWHQW XQH DFFHQWXDWLRQ GLIIpUHQWH GHV L
TXDQG LO QY\ D SDV GYLQGLFHV SKRQRORJLTXHV FH TXL H

(QFRQFOXVLRQ OHV FRPSDUDLVRQV LQWHU ODQJXHV G
SULQFLSDOH GH GpPRQWUHU OH U{OH GH OD SKRQR SU
PRUSKRORJLH %LHQ TXTXQH SDUWLH GH F HVO @HEIHYWS U p V
OD PRUSKRORJLH OH GpYHORSSHPHQW PRUSKRORJLTXH H\
SHUPHWWUH j FHV DXARIRX\WUMV G HBEIRIDRUW T®H GH SU{QHU X
FRQVWUXFWLYLVWH GX GpYHORSSHPHQW GX ODQJDJH

SURFHVVXV XQLYHUVHO GX GpYHORSSHPHQW G

(Q RSSRVLWLRQ DX[ JpQpUDWLYLVWHV 'UHVVOHU
GpIHQGHQW OfLGpH GIXQH FRQVWUXFWLRQ SURJUHVVLYH ¢
HW UHMHWWHQW OfLGpH GILQQpLWp ,0V SU{QHQW XQ PR
OfpTXLSHPHQW JpQpWLTXH GH OfHQIDQW HQ LQWHUDFWLF
GPpYHORSSHU VRQ ODQJDJH )HOGPD®VOMDIQWpUH\EDHIW |
VSPFLILTXHPHQW DX VRXV PRGXOH GH JUDPPDLUH PRUSKRC

.LODEFIKRFK HW DO DQDO\WHQW OH ODQJDJH GH
GLIIpUHQWHV I1UDQoDLV DOOHPDQG LWDOLHQ HW JUHF
DXWHXUV GpFULYHQW SRXU FKDFXQ GHV HQIDQWY OHV FDL
PRUSKRORJLH HW PRUSKRORJLH PRGXODULVpH PDLV pJDC
FRPSRVLWLRQ VI\QWD[LTXH GHV pQRQFpV GH OD IRUPH GH\
GHVY OOQUWHBpPUpPY GDQV OH ODQJDJH GH OfHQIDQW VWDWXW
YLVLRQ GH FHV DXWHXUV GH FHV WURLV SpULRGHV FRPPH
JUDPPDLUH HW SDV IMXVYKUREMHFXLLIGBY .LODQL 6FKRFK H
WUDYDLOODQW VXU TXDWUH ODQJXHV GLIIpUHQWHY HVW



GPURXOHPHQW XQLYHUVHO GX GpPYHORSSHPHQW PRUSKROF
ODQJXHV &HV DXWHXUV PHWWHQW DORUV HQ pYLGHQFH X
SPULRGHV FKH] OHV HQIDQWYV HW pJD OL-OROGRIWYWG DOV | RGIF &
FKDQJH DX FRXUV GX GPpYHORSSHPHQW (OOHV QRWHQW \
ODQJXHV VXU OH QMBYOUN BHRX VXU OH U\WKPH GIDFTXLVL
VSPFLILFLWpV SKRQRORJLTXHV HW PRUSKRORJLTXHV GH FK

&HWWH FRPSDUDLVRQ LQWHU ODQJXHV HQWUH GLUHFW
OHV LGpHV GH 'UHVVOHU HW .DUSI (Q HIIHW LO V
GPpYHORSSHPHQW GX ODQJDJH EDVp VXU XQH DSSURFKH
OfDSSURFKH GH OD ORUSKRORJLH 1IDWXUHOOH &HWWH WK
TXH OHV IRUPHV JUDPPDWLFDOHV VRQW OLpHV HQ JUDQGI
TXYHOOHV DVVXUHQW GDQV OD FRPPXQLFDWLRQ .LODQL
DSSURWKIRLY SULQFLSHV WKpPRULTXHV VXU OfJDFTXLVLWLRC
SUPUHQFHY PRUSKRORJLTXHV XQLYHUVHOOHV OfDGpTXDW
OfDGpTXDWLRQ DX V\WWQPH VSpFLILTXH GH OD ODQJXH 'U
FHWWH DSSURFKH GXHOOH HVW FHOOH TXL SHUPHW OH
PRUSKRORJLH HQ WURLV SpULRGHV SDU UDSSRUW j GTDXW.U

$X YX GH OD SHUVSHFWLYH GH OD ORUSKRORJLH 1DW)
GPpYHORSSHPHQW PRUSKRORJLTXH 'UHVVOHU HW .DUSI
SURMHWQ DWRQDO SRUWDQW VXU OH GpYHORSSHPHQW GH
SURWR PRUSKRORJLTXHV GDQV XQH YLQJWDLQH GH ODQJX
I TREMHFWLI GH FH SURMHW GH FROODERUDWLRQ HQWUH FK
UpDOLVHU GHV FRPSDUDLVRQV LQWHU ODQJXHV j SDUWLL
DQDO\WpHV GH IDORQ XQLILpH /H EXW VRXV MDFHQW |
PRUSKRORJLTXH GDQV OH ODQJDJH GYHQIDQWY GH GLIIpUFH
SHUWLQHQFH GYXQ PRGQOH EDVp VXU XQH DSSURFKH GH
GplHQGDQW OH GpPpYHORSSHPHQW SURJUHVVLI GHV PRGXC
FRQVWUXFWLRQ SDUWLHOOH GX V\WVWgPH ODQJDJLHU TXL
FHWWH DSSURFKH HQ SpULRGHV VXFFHVVLYHV j OD QRWL
VIHQFKDVQHQW GDQV XQ RUGUH IL[H GH VXFFHVVLRQ

6TpWDQW FRQFHQWUp DX GpSDUW SOXW{W VXU OH G|
'UHVVOHU HW OHV QRPEUHXVHV pWXGHV GH FDV SRXU
FROODERUDWHXUV OHV pWXGHV RQW HQVXLWH SRUWp V.



IOH[LRQQHOOH GRQW EHDXFRXS VRQW UDSSRUWpPHV GDQV
FHOXL GH PHQWLRQQpP FL GHVVXV FHW RXYUDJH SUp
GPYHORSSHPHQW GHV PDUTXHV GH JHQUH GH QRPEUH GH
VXU OH YHUEH GDQV OHV GLIIpUHQWHY ODQJXHV pWXGL
'UHVVOHU VILQWpPUHVVHQW j OfpPHUJHQFH HW DX Gj
FKH] GHX[ HQIDQWYVY IUDQFRSKRQHV ,0V GpILQLVVHQW F
SDUDGLJPH GH IRUPHV FKH] OfHQIDQW HW REVHUYHQW DOF
UHPSOLVVHQW SURJUHVVLYHPHQW FHV FLQT P& B3UYRFHK/H ,0
OH[LFDOH GH 7RPDVHOOR HQ SUpPpFLVDQW TXH VHORQ OHX
IOH[LRQ YHUEDOH QfHVW SDV GpWHUPLQpP OH[LFDOHPHQ\
.ODPSIHU pWHQGHQW OHXUV REVHUYDWLRQV j GHV HQIDQW
GX GpYHORSSHPHQW GH OD PRUSKRORJLH YHUEDOH HW Q
SDUDGLJPHV FRPSRVpV GHV pOpPHQWY OHV SOXV VDLOO!
DWWHLQGUH OH IRQFWLRQQHPHQW GH OD ODQJXH FLEOH

/I MTREMHFWLI SULQFLSDO GHV FRPSDUDLVRQV LQWHU OL
HQ pYLGHQFH XQ SURFHVVXV XQLYHUVHO GH GpYHORSSHPH
GH GpPRQWUHU TXH PDOJUp GHV YRLHV XQLYHUVHOOHYV
WA\SRORJLH PRUSKRORJLTXH GH OD ODQJXH TXL pJDOHP
SKRQRORJLTXHV SHXW IDLUH YDULHU QRWDPPHQW OD GXI
QRPEUH GHVIIGQAIMUWBQWHW SDU OTHQIDQW

,QIOXHQFH GHV IDFWHXUV FRJQLWLIV H\
JUDPPDWLFDOLVDWLRQ GHVY FODVVHV GH PRWYV

/I TREMHFWLI JpQpUDO GH %DVVDQR HW GH VHV F
FRQVWUXFWLRQ SURJUHVVLYH GHV FDWpJRULHYVY OLQJXLVW
VHORQ HX[ HQ SDUWLH DX GpYHORSSHPHQW GHV pOpPHQ
GLVWLQJXH OHV GLIIpUHQWY W\SHV GH PRWV &RPPH QR
HQWUDLQHQW j DQDO\WHU OH GpYHORSSHPHQW VpPDQWLTX
YHUEHV J/HXUV SUHPLqQUHV pWXGHV FRQVLVWHQW DORU?
GpWHUPLQDQWY HW GHV IRUPHV YHUEDOHV FKH] GHV HQID
% DV VHDW B O RX GX OH[LTXH HW GHV SURSULpWpV VpPD



'DQV OH FDGUH GX GpYHORSSHPHQW GH OD PRUSKROR
FRQVWDWHQW TXH SHX GY{pWXGHV GH FRPSDUDLVRQ HQWU
GPYHORSSpHV &HV DXWHXUV GpFLGHQW DORUV GH PRQWH !
DVSHFW GH OfDFTXLVLWLRQ GX ODQJDJH HQ IUDQoDLV HW
DPRUFp GDQV FH SURMHW /YfREMHFWLI GH FHV FRPSDUDLYV
XQ SUHPLHU WHPSV GH GpJDJHU GHV VpTXHQFHV GH GpYHO
GHXODQJXHV PDLV LO VIDJLW VXUWRXW GDQV XQ GHX[LgP
GLIIDPUHQFHV HQWUH OHV GHX[ ODQJXHV DILQ GH GpJDJHU
PRUSKRORJLH YHUEDOH %DVVDQR HW DO D HW E %D\
SRXYDQW \SRWWHWWH DFTXLVLWLRQ VRQW HQYLVDJpHV | C
GHV FDWpJRULHV GH OD PRUSKRORJLH YHUEDOH SRXUUDL
QDWXUH GHV IRQFWLRQV HW GHV VLJQLILFDWLRQV TXJHOO
FRIJQLWLYH JpQpUDOH OLpH j OD FRPSOH[LWp FRJQLWLYR
TXH FH GpYHORSSHPHQW VRLW OLp DX[ SURSULpWpV Ol
PRUSKRORJLTXH GH FKDTXH ODQJXH (QILQ OYLQIOXHQFH
WUDLWHPHQW G HQ SHWRSRY.RWHNVHGRDOY QTHVW SDV pWXGLpt

$ILQ GIpYDOXHU OYLPSDFW GH FHV GLIIpUHQWYV IDF\
PRUSKRORJLH YHUEDOH %DVVDQR HW DO E pWXGLHQW
YHUEDOHV FKH] XQ HQIDQW IUDQFRSKRQH HW FKH] XQ HQI
GHX[ HQ LQWHUDFWLRQ DYHF OHXU PgUH GX GpPEXW GH O
OfkJH GH WURLV DQV |j SDUWLU GH DQ PRLV SRXU OH |
3RXU RSWLPLVHU OD FRPSDUDELOLWp GHV GRQQpPpHV UH
SURFpGpV FHV DXWHXUV YRQW HIITHFWXHU XQH VpPOHFWLR(
,OV YRQW REVHUYHU OH GpYHORSSHPHQW JOREDO GHV SUR
UpDOLVDQW GHV FRXUEHV Gfp YR O KWILRY HXWY REHEW KGN Hr
RFFXUUHQFH ,0V YRQW HQVXLWH DQDO\WHU OH GpYHOR
YHUEDOHV VHORQ OHV PDUTXHV GH SHUVRQQH HW GH W
IUPRSKRQH XWLOLVH GHVORHRAPHR SKpBWRPGBINY WUDQVLW
FHUWDLQHV IRUPHV YHUEDOHVY QRWDPPHQW FHOOHV DFFR
SDV GH WHO SKpQRPgQH FKH] OTHQIDQW JHUPDQRSKRQH
OYDFTXLVLWLRQ GHV IRUPHV FRQYHQWLRQQHOOHV &HV D

DYHF OfpWXGH GIXQ HQIDQW IUDQFRSKRQH GH DC
DXWULFKLHQ JHUPDQRSKRQH GH DQ PRLV | DQV VXSSC



JHV GHX[ pWXGHV DERXWLVVHQW DX[ PrPHV UpVXOWDW:
DO FRQVWDWHQW GH JUDQGHV VLPLOLWXGHV GDQ
QRWDPPHQW DX QLYHDX GH OfRUGUH GIpPHUJHQFH GHV
GHX[ ODQJXHV 6H EDVDQW WOV QW HGBEHYWHQWOREQQ FR
FRQWHM EQWQLWLYHYV HW OLQJXLVWLTXHV JpQpUDOHV 2
WRXWHIRLVY TXHOTXHV GLIIpUHQFHV HQWUH OHV GHX[ ODQ.
GYDFTXLVLWLRQ ,0V DYDQFHQW DORUV TXH OH GpYHOR
pJDOHPHQW OLp © DX[ SURSULpWpV W\SRORJLTXHV RX VSy
GLIIPUHQWHY ODQJXHV 2 E S 'DQV OHXU pWXGH GH
RXWUH OfpYROXWLRQ GH OJLQGLFH GH JUDPPDWLFDOLVDW
SURGXFWLRQ OH[LFDOH GHV YHUEHV &HV DXWHXUV FRQV\
OYH[SORVLRQ GH OD JUDPPDLUH GX YHUEH VXLW GLUHFW!]
FRQILUPHQW DORUV OH OLHQ HQWUH OH GpYHORSSHPHQW
ODQJXHV GLIIpUHQWHY ,0V DYDQFHQW OD YDOLGLWp GH O
SURFHVVXV JpQpUDO GX GpYHORSSHPHQW GH OD PRUSKROF

'DQV OD VXLWH GH OHXUV pWXGHV FHV DXWHXUV YR
IUDQoDLYVY HW VXU GIDXWUHV ODQJXHV SRXU OD JUDPPDW
FHOOH GHV QRPV %DVVDQR D HW E HQ FRQVLGpPUDQW
FRPPH OH W\SH GH QRP RX GH YHUEH RX HQFRUH OD ORQJ}
OD SURGXFWLRQ GIM® GpWEIWBPLQDQW GHYDQW FH GHUQLHU

&H SURMHW GH FRPSDUDLVRQ HQWUH OH GpYHORSSHPH!
HQIDQWYV IUDQFRSKRQHV HW JHUPDQRSKRQHV HVW VXLY
JUDPPDWLFDOLVDWLRQ GHV QRPV HW GHV YHUEHV GDQV OF
DOOHPDQG QpHUODQGDLY HQ FROODERUDWLRQ DYHF Gt
SURMHW /DQJUDPDFT J/YREMHFWLI UHVWH OH PrPH TXH C
PHWWH HQ pYLGHQFH OH SURFHVVXV GIpPHUJHQFH HW
JUDPPDWLFDOHV GHV QRPV HW GHV YHUEHV GpWHUPLQHU
VXU FH GpYHORSSHPHQW HW UpDOLVHU GHV FRPSDUDLVR
IDEWHXUV UHVSRQVDEOHV GX GpYHORSSHPHQW GH OD PR
DMRXWpV FRPPH OD FRPSDUDLVRQ GH FH SURFHVVXV FKH]

6H UHSRUWHU DX FKDSLWUH VHFWLRQ SRXU XQH SUpVHQWDWLRQ
6H UHSRUWHU j OD VHFWLRQ BRXU OD SUpVHQWDWLRQ GHV FHYV



GH ODQJXH VHFRQGH OfpWXGH GH OD FRPSUpPKHQVLRQ SU
GH FH SURFHVVXV RX HRERXYW VRQ OLHQ DYHF Of

3RXU UpVXPHU OHV FRPSDUDLVRQV LQWHU ODQJXHV
SULQFLSDO GH GpWHUPLQHU OHV IDFWHXUV FRJQLWLIV HW
GH OD PRUSKRORJLH HQ FRPSDUDQW OHV VpTXHQFHV GX
GHV QRPV HW GHV YHUEHV FKH] GHV HQIDQWY GH ODQJXFE
PHWWUH HQ pYLGHQFH OHV SURFHVVXV FRJQLWLIV UHVSR
OTLQIOXHQFH VXU FH GHUQLHU GHV VSpFLILFLWpPpV OLQJXL\
GHV HQIDQWV GYIXQH PrPH ODQJXH D HOOH SRXU REMHEF)
GLIITpUHQWY DVSHFWV GX ODQJDJH GDQV OH GpYHORSSHPH!

,QWHU LQIOXHQFH GH GLIIpUHQWY DVSHFWV |
ODQJDJH GH OfJHQIDQW

I fpWXGH GX GpYHORSSHPHQW GH OD PRUSKRORJLI
VHV FROODERUDWHXUV VILQVFULW GDQV OH FDGUH SOXV
&RPPH QRXV OfDYRQV GpFULW SOXV KDXW OHXUV SUHPLqL
FHUWDLQ QRPEUH GIDVSHFWYV SULQFLSDOHPHQW OD PRUS
UHODWLRQ DYHF OH GpYHORSSHPHQW GH OD PRUSKRORJL
OH[LTXH HW GH OD FRPSRVLWLRQ GHV pQRQFpV /fREMHFW
VHXOH XQH DSSURFKH FRQVWUXFWLYLVWH PHWWDQW HQ U
SHXW UHQGUH FRPSWH GX GpYHORSSHPHQW GX ODQJDJH

QRPPH XQH © VA\VWHP DSSURDEFK @

$ILQ GH GpIHQGUH HW GH JpQpUDOLVHU FHWWH DSSU
ODQJDJH GH OTHQIDQW O9HQH]LDQR HW XQ FHUWDLQ QRP
/IRSH] 2UQDW GpYHORSSHQW XQ SURMHW HXURSpHQ SRUWD
OfHQIDQW HQ IUDQoDLV HVSDJQRO HW DQJODLV SURMHW
GpYHORSSHU GHV FULWQUHV HW GHV PpWKRGHV SRXU GpW
FKH] OfHQIDQW FDUDFWpPULVHU OHV SURGXFWLRQV GH OF

6H UplpUHU j OD VHFWLRQ SRXU XQH GHVFULSWLRQ GH FHWWH [



GDQV OH ODQJDJH GH OfHQIDQW SDU OfDQDO\VH GX ODQJ
FRQYHUVDWLRQ /HV DQDO\WHV SRUWHQW VXU GHV GRQC
QDWXUHOOHV GJLQWHUDFWLRQ HQWUH XQ HQIDQW HQWUH
PRLV HW VD PqUH MHX[ OLYUHV LOOXVWUpPV UHFXHLC
KHXUH VXU SOXVLHXUV PRLV j SOXVLHXUV DQQpHV 'HV GF
REWHQXHV SDU GHV WKFKHV GH FRPSUpKHQVLRQ j SDUW
HQIDQWYV GH HW DQV
&RPPH SRXU OHV SUHPLQUHV pWXGHV VXU XQ HQIDQW
REVHUYHQW GDQV FKDFXQH GHV ODQJXHV OH GpYHORS.
DGGLWLRQQHOV QRPEUH HW IRUPHV HW IRQW HQVXLWH O
GH PRWV (Q SOXV GH FHV REVHUYDWLRQV HQ SURGXFWLRC
FRPPHQW OfHQIDQW HVW FDSDEOH GI{XWLOLVHU OJLQIRUP
PRWV O9HQH]LDQR HW DO UDSSRUWHQW DLQVL X
FRPSUpKHQVLRQ TXL FRQVLVWH j PRQWUHU j OTHQIDQW G
OH[LFDX[ KRPRSKRQHV PDLV GH QDWXUH GLIIpUHQWH HW
PRUSKRORJLTXHV GLIIpUHQWY SDU H[HPSOH © HOOH OLW
TXHOIOPDJH LO VIDJLW TXDQG OfDGXOWH OXL GHPDQGH 'H!
OfDGXOWH HW GH OfHQIDQW VRQW pJDOHPHQW UpDOLVpF
DGUHVVp j OTHQIDQW VXU VHV SURGXFWLRQV /RSH] 2UQDW
EDLVVH GHV FIRPOBLQDR WRKQVXQH FHUWDLQH SpULRGH FKH] ¢
OD FRQWULEQSWWRWEGH @¥ROXWLRQ (OOHV FRPSDUHQW D
QRPLQDOHV FKH] OfHQIDQW HW FKH] OfDGXOWH (OOHV FR
FRPSOH[LWp GHYDQW OH QRP TXH ORUVTXH OJHQIDQW HQ
IRUPHV SURGXLWHY SDU OJHQIDQW GHYDQW OHV QRPV HW
QRPV j OD PrPH SpULRGH &HV FRPSDUDLVRQV HQWUH OHYV
OXL HVW DGUHVVp VRQW pJDOHPHQW UpDOLVpHV GDQV OH
YHUEDOH OLpH HW QRWDPPHQW GDQV OD SpULRGH R+ OfH
SRXU VHV YHUEHV (OOHV VRQW FRPSOpWpHY SDU XQH pWX
IRUPHY YHUEDOHYH®H |& RN ®DLIQ WV H UDSSRUWHQW DLQ\
SRXU OH IUDQoDLY HQWUH OHV IRUPHV YHUEDOHV PDMRUL
SDU OJHQIDQW PDLV pJDOHPHQW HQWUH OHV SURGXFWLRC
OfDGXOWH 5RMDV 1LHWR UDSSRUWH OH PrPH JHQUH

3RXU XQ GpYHORSSHPHQW GH FHV pWXGHV VH UHSRUWHU DX FKDSLWI



OHV DXWHXUV GH FH SURMHW VILQWpPpUHVVHQW DX GpYHO
OTLQIOXHQFH GH OD FRQYHUVDWLRQ DYHF OfYDGXOWH \
SHWHUV (UUHXU 6LIQBRXQRINGQUOPLY HW 1LHYD SRX

3RXU FRQFOXUH OfYHQVHPEOH GH FHV GLIIpUHQWYV p)
PORLJQp GHV FRPSDUDLVRQV LQWHU ODQJXHV UpDOLVpHV
VIDJLW GH WURLV VRXV SURMHWY VpSDUpV VXU FKDFXQH C
PLV HQ SDUDOOQOH 1pDQPRLQV PrPH VL OD PpWKRGH Gl
PrPH ,0 VI{DJLW GH GpPRQWUHU XQ IRQFWLRQQHPHQW Jjy
TXHOTXH VRLW OD ODQJXH (Q OJRFFXUUHQFH OH EXW GH
HQ FRPSWH GX GpYHORSSHPHQW GH GLIIpUHQWYV DVSH
JUDPPDWLFDOLVDWLRQ GX ODQJDJH GH OfHQIDQW HW T
HQYLVDJHDQW OfYDFTXLVLWLRQ GX ODQJDJH FRPPH XQH
GLIIpPUHQWY DVSHFWYV SHXW HQ UHQGUH FRPSWH

6\QWKXWUHOTpWXGH GH OYfpPHUJHQFH GHV pOpPHQV
ILOOHUV

8Q GHVY REMHFWLPHBXWEORUSDHVWBHGH PHWWUH HQ pYL:
SUHQGUH HQ FRPSWH OfLQWHUDFWLRQ GH GLIIpPUHQWY DV

8Q FHUWDLQ QRPEUH GIpWXGHV VH SHQFKHQW DLQVL \
OH ODQJDJH GH OfHQIDQW OH SOXV VRXYHQW FRPPH XQ
GH FH GHUQLHU /HXUV DQDO\WHV FRQGXLVHQW IQD CBHDIX\5 D L
GDQV OH ODQJDJH GH OfHQIDQW FRQVLGpUpV FRPPH SUrp
ITREVHUYDWLRQ GH OfpYROXWLRQ GH FHV pOpPHQWYV OHX
QRPEUH GTDUJXPHQWYV SRXU GplHQGUH FRQMW D)SFSW RYLKVAWV K
GPYHORSSHPHQW GX ODQJDJH HQ OYRFFXUUHQFH OfHJI
FRQVWUXFWLRQ GHV FRQQDLVVDQFHV OLQJXLVWLTXHV HW
GLIIpUHQWY DVSHFWV ODQJDJLHUV DYHF GDQV OH EDV SU
PRUSKRORJLTXH HW SKRQPWLTXH SURVRGLTXH OH[LFDC
PRUSKRORJLH HVW DLQVL PLVH HQ UHODWLRQ DYHF OH
GRPDLQHV



'DQV FHWWH DSSURFKH OHV pWXGHV WUDLWHQW DLQV
PRUSKRORJLH 8QH SDUWLH GHV DQDO\WVHV SURSRVHQW XQ
kJHV HQ SURGXFWLRQ HW HQ FRPSUpKHQVLRQ FH TXL SH
PWDSHV GDQV OH GpPYHORSSHPHQW PRUSKRORJLTXH &HW I
OHV DXWHXUV VILQWpPUHVVHQW VXUWRXW j OD PLVH HQ S
PRUSKRORJLTXHV FKH] OTHQIDQW HQ FKHUFKDQW | PH\
GPYHORSSHPHQW QRWDPPHQ®OHSDUWLU GH OTpWXGH GHYV

/HVYLO QpPUD/QW PLV HQ UHODWLRQ DYHF OH GpYHORSSHI
QRPEUH GIfpWXGHV OHXU VRQW GLUHFWHPHQW FRQVDFUpH
U{OH 'DQV OD PHVXUH Re WRXV OHV DXWHXUV GpIHQGHQW
ODQJDJH WRXWHVY OHV DQDO\WHV PHWWHQW HQ pYLGHQFF
VRQW SULQFLSDOHPHQW VXU FHV UpDOBMWDONYTRRUSKYP
JUDPPDWLEFDXY VRQW EDVpH

%LHQ GXIMHQGDQW XQH FRQFHSWLRQ GLIIpUHQWH GH Of
MDFHQW GHV pWXGHV LQVFULWHY GDQV XQH SHUVSHFWLY
DXWHXUV GYLQVSLUDWLRQ JpQpUDWLYLVWH (Q HIIHW O]
FRPSDUDLVRQV LQWHU ODQJXHV | PHWWUH HQ pYLGHQ
GPYHORSSHPHQW GX ODQJDJH HW SDU FRQVPTXHQW FKDF
GPYHORSSHPHQW

$ OfKHXUH DFWXHOOH OH GpEDW TXL D FRPPHQFp D
FRIQLWLYLVWHY HW FRQVWUXFWLYLVWHY HVW WRXMRXUV
OfDFTXLVLWLRQ GX ODQJDJH HW QRWDPPHQW SDU UDSSR!
OD FRQVLGPUDWLRQ GipOpPHQWYV SUpFXUWMHQBUPX] pOP |
GPYHORSSHRBQWUFHWHX pWXGLp GDQV OHV DSSURFKHV FR.
FRPPH UHIOpWDQW GpMj GHV FRQQDLVVDQFHV JUDPPDWL!
DSSURFKHVY GJRULHQWDWLRQ FRQVWUXFWLYLVWH &HOD H
PWXGHV VXU ONLpOYRIDUOMMRUR BHY GDQV FHV SHUVSHFWLYHYV



+\SRWKgqgVH GH OfLQIOXHQFH GH OD SURVRGLH VXU (
PRUSKRORJLTXHV

([SOLFDWLRQV SURVRGLTXHV HW U\WKPLTXHV G
JUDPPDWLFDX|

1RXV DYRQV YX TXH OH SKpQRPgQH GH OJRPLVVLRQ G
GHV DSSURFKHV JpQpUDWLYLVWHY PDLV pJDOHPHQW SUDJF
GpPRQWUHU OD YDOLGLWpP GH OHXUV DSSURFKHV GX Gp
SURQRPV VXMHWV PDLV pJDOHPHQW GHV GpWHUPLQDQWYV
DSSURFKHV SURVRGLTXHV GX GpYHORSSHPHQW GX ODQJDJ
DSSURFKHV V\QWD[LTXHV GH OLPLWDWLRQ GH FRPSpWHQF
IRXUQLVVHQW SDV GTH[SOLFDWLRQ VDWLVIDLVDQWH GYXC
"HP X WK E *HUNHQ HW GIYDXWUH SDUW DX SURFH
PRUSKqPWIVPPDWLFDX[ 'HPXWK 1fREVHUYDQW TXH
VPPDQWHWXBYDPPDWLFDX[ FHV DSSURFKHV QpJOLJHQW Ot
LQWRQDWLYHY GH OD ODQJXH

*HUNHQ HW DO VILQWHUURJHQW VXU OD FDX\
IRQFWLRQQHOV VIDJLW LO GIXQ SUREOQGPH GH OfHQIDQW
FHOLp j GHV OLPLWDWLRQV GDQV OD SURGXFWLRQ ODQJDJ
HQVHPEQSp GYPHQWDWLRQV VXU GHV HQIDQWY DQJORSKRQ
SULQFLSDOHPHQW GHV WKFKHV GYLPLWDWLRQ ,0V FRQVWTEL
VIOODEHV IDLEOHV GIDXWDQW SOXV TXH OHXU ORQJXHXU
DORUV TXH OJRPLVVLRQ GHV PRUSKgPHV JUDPPDWLFDX[ Ut
HQWUDLQH OD SURGXFWLRQ GH FHV pOpPHQWV DSUqV O
PRUSKgqPHV JUDPPDWLFDX[ PDLV QH SRXUUDLW SDV OHV SU
FRQWUDLQWHY SKRQRORJLTXHV 'HPXWK QRWH TXH E
SHXYHQW rWUH SOXV IDFLOHPHQW H[SOLTXpV SDU GHV SU
VIQWD[LTXHV GX GpYHORSSHPHQW JUDPPDWLFDO HW FH
OYDQJODLV ODQJXH QRQ SUR GURS HW OH VHVRWKR ODQ.

JTREVHUYDWLRQ GX GpYHORSSHPHQW GHV DUWLFOHYV F
ODQJDJH HQWUDLQH FHUWDLQV DXWHXUV j FRQILUPHU OH
POPpPHQWY IRQFWLRQQHOV 3DU H[HPSOH +DQVVRQ HW DO
GYDUWLFOHV FKH] GHV HQIDQWY SDUODQW VXpGRLV DWWH



VXpGRLY FRQWU{OHV /fDUWLFOH GpILQL H[SULPp SDU XQ
TXH FKH] OHV DXWUHV (Q UHYDQFKH OHV HQIDQWYV DWW}
VRXYHQW OYDUWLFOH LQGpPILQL TXL HVW H[SULPp j OfDLG
+DQVVRQ HW DO FRQFOXHQW DX U{OH GH OD SURVR
UHSqQUHQW WRXWHIRLY XQH FHUWDLQH LQIOXHQFH GH IDFW

/JHV WKpRULHV VH FHQWUDQW SULQFLSDOHPHQW VXU O
SURSULpWpP LPSRUWDQWH GHV pOpPHQWY RPLV OHXU FDU
H[SKTDIWLRQV VH FHQWUHQW VXU OfRPLVVLRQ GHV pOpPHQW
OfTHQIDQW RPHW GIDXWUHV pOpPHQWY GIDXWUHV VHJIPH
FHUWDLQHYV VIOODEHV QRQ DFFHQWXpHV GDQV OHV PRWV S

*HUNHQ SURSRVH DORUV GYpWDEOLU XQ PRGQOH SHUF
HQ JpQpUDO GDQV OH ODQJDJH GH OfHQIDQW HW SDV VHX!
(OOH SURSRVH XQ PRGQOH PpWULTXH GH SURGXFWLRQ ED'
ODQJRRWDPPHQW OD SUpIpUHQFH SRXU XQ VFKpPD WURFKI
OHV PHLOOHXUHV SUpPGLFWLRQV VXU OYRPLVVLRQ GHV pOp
(FKRAWZSRUW *HUNMQYHPEOH GHV DXWHXUV DGRSWD
TXH VHXOH FHWWH H[SOLFDWLRQ SHUPHW GH UHQGUH FRP.

YD PrPH MXVTXfj SURSRVHU GHV SULQFLSHV SURVRGL
FHUWDLQV SURSRVHQW XQH XQLYHUVDOLWp GHV DVSHF
FDUDFWpPULVWLTXHV SKRQR SURVRGLTXHV SURSUHV j OD Ol
\ DXUDLW XQ SURFHVVXV JpQpUDO GH GpYHORSSHPHQW GH
OHV ODQJXHV PDLV DYHF GHV YDULDWLRQV GDQV OD GX|I
FRQWUDLQWHY SURVRGLTXHV GH FKDTXH ODQJXH /OpR HW
HQIDQWY GH ODQJXH URPDQH FIRPORBVHLURWR SRRGKLGBHVG |
TXH OHV HQIDQWV GH ODQJXH JHUPDQLTXH Re OH IRQF
1pDQPRLQV OHXU SURGXFWLRQ VY{DUUrWH DX PrPH PRPHQ
PRLV $LQVL ELHQ TXH OJRPLVVLRQ GHV SURQRPV SXLVV]
DXWHXUV VRXOLJQHQW TXH OD SURVRGLH HQ HVW OD FDXV

$ SDUWLU GH OfREVHUYDWLRQ GH SOXV GH GRQQpHV
PHWWHQW HQ DYDQW FHUWDLQHYV OLPLWHV GH FH PRGQqO|
"HP XWK E UHPDUTXH TXH FH GHUQLHU HVW SUREOPpPP









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































