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8QLYHUVLWp &DWKROLTXH GH /\RQ

��� 5XH GX 3ODW� ����� /\RQ &HGH[ ���

7KH ZRUGV FRQYHQDQFH ÅFRQYHQLHQFHµ DQG UpVLVWDQFH ÅUHVLVWHQFHµ DUH QRW D
SULRUL LQ D UHODWLRQ RI RSSRVLWLRQ� +RZHYHU� DV WKHLU IRUP LV VLPLODU DQG
WKHLU PHDQLQJ LV RSSRVLWH� WKH\ PD\ EH FRQFHLYHG E\ OLQJXLVWLF DZDUHQHVV
DV DQWRQ\PV� ,Q KLV HVVD\ 0U 7RXUUHO DWWHPSWV WR UHYHDO ZKHWKHU WKHUH LV
VHPDQWLF RSSRVLWLRQ EHWZHHQ WKH ZRUGV� 3URFHHGLQJ IURP D OH[LFRJUDSKLF
GHILQLWLRQ LOOXVWUDWHG E\ H[DPSOHV� KH H[DPLQHV ZHWKHU WKH WZR ZRUGV FDQ
EH DGMXVWHG WR WKH VDPH VHPDQWLF D[LV� ZKHWKHU WKH\ DUH LQ D UHODWLRQ RI
ORJLFDO SUHVXSSRVLWLRQ� DQG ZHWKHU WKH\ DUH RI RSSRVLWH VHPDQWLF YDOXH�

Å&RQYHQDQFHµ HW ÅUpVLVWDQFHµ� SDU OHXUV DVVRQDQFHV� LQYLWHQW j XQ UDS�

SURFKHPHQW� 8Q WHO UDSSURFKHPHQW� FRPSWH WHQX GX VpPDQWLVPH GLI�

IpUHQWLHO GRQW OHV GHX[ PRWV SDUDLVVHQW SRUWHXUV� FRQGXLUDLW� GDQV OH FDV

SUpVHQW� j HQ IDLUH XQ FRXSOH G·DQWRQ\PHV� $X�GHOj GHV UpIpUHQFHV pW\�

PRORJLTXHV FRQFHUQDQW FKDFXQ GHV GHX[ WHUPHV� DX�GHOj GH O·pYROXWLRQ GH

OHXUV VLJQLILFDWLRQV HW GH OHXU IUpTXHQFH UHVSHFWLYHV� HQ SDUWLFXOLHU DX ;,;H

HW DX ;;H VLqFOHV� O·DUWLFOH TXL VXLW VH SURSRVH� HQ V·DSSX\DQW VXU OHV GpIL�

QLWLRQV OH[LFRJUDSKLTXHV pWD\pHV G·H[HPSOHV� GH SURFpGHU j XQH DQDO\VH

VpPLTXH YLVDQW j YpULILHU VL ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ VRQW RX QRQ MXV�

WLFLDEOHV G·XQH RSSRVLWLRQ VpPDQWLTXH� DX SRLQW GH SRXYRLU rWUH FRQVL�

GpUpV FRPPH XQ FRXSOH GH FRQWUDLUHV� /·XQ HW O·DXWUH PRWV UHOqYHQW�LOV

G·XQ D[H VpPDQWLTXH FRPPXQ HW SUpVHQWHQW�LOV GHV YDOHXUV G·RSSRVLWLRQ

HW GH SUpVXSSRVLWLRQ ORJLTXHV VXIILVDQWHV SRXU TXH VH FULVWDOOLVH HW VH UpDO�

LVH XQH UHODWLRQ G·DQWRQ\PLH HIIHFWLYH"

/·REVHUYDWLRQ GHV VLWXDWLRQV HW GHV PLVHV HQ RHXYUH GLVFXUVLYHV GH�

YUDLW QRXV SHUPHWWUH GH GLVFHUQHU j TXHOOHV FRQGLWLRQV HW VHORQ TXHOV HQ�

MHX[ XQH WHOOH RSSRVLWLRQ VpPDQWLTXH HVW VXVFHSWLEOH GH V·rWUH GpYHORSSpH

RX GH VH GpYHORSSHU� GDQV O·XVDJH� HQWUH FHV GHX[ WHUPHV TXL� D SULRUL� QH

V·RIIUHQW SDV FRPPH GHV FRQWUDLUHV j OD FRQVFLHQFH OLQJXLVWLTXH�
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4XH QRXV UpYqOH O·pW\PRORJLH GHV GHX[ WHUPHV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ"

/H PRW ÅFRQYHQDQFHµ� VHORQ OH 'LFWLRQQDLUH KLVWRULTXH GH OD ODQJXH IUDQ�

FDLVH� HVW GpULYp GH O·DQFLHQ IUDQFDLV ÅFR�Q�YHQDQWµ� ÅHQWHQWH PXWXWHOOH VXU

XQ FHUWDLQ VXMHW� DFFRUGµ� SDUWLFLSH SUpVHQW VXEVWDQWLYp GH ÅFRQYHQLUµ�� /D

SUHPLqUH IRUPH DWWHVWpH GH ÅFR�Q�YHQDQFHµ FRUUHVSRQG j FHOOH UHSpUpH GDQV

/H URPDQ G·(QpDV ������� LQVSLUp GH /·(QpLGH GH 9LUJLOH� &HWWH IRUPH FDO�

TXpH VXU OH ODWLQ ÅFRQYHQDQWLDµ �OHTXHO DSSDUDvW GpMj� VRXV FH VHQV� FKH]

&LFpURQ� 'H )LQLEXV� �� ��� GpVLJQH XQ UDSSRUW G·KDUPRQLH HQWUH pOpPHQWV

HW D SRXU V\QRQ\PH OH WHUPH JUHF οµολογια�
/H PRW ÅUpVLVWDQFHµ� FDOTXp VXU OH WHUPH ODWLQ ÅUHVLVWHQWLDµ� DSSDUX

FKH] 6DLQW $XJXVWLQ� GDQV VRQ WUDLWp 'H JUDWLD &KULVWL HW GH SHFFDWR RULJLQDOL� ��

��� FRUUHVSRQG DX SDUWLFLSH SUpVHQW VXEVWDQWLYp GH ÅUpVLVWHUµ TXL D OXL�PrPH

SRXU RULJLQH OH YHUEH ODWLQ ÅUHVLVWHUHµ� &H YHUEH ODWLQ HVW� TXDQW j OXL� FRP�

SRVp GH OD UDFLQH UHGRXEOpH GH ÅVWDUHµ TXL VLJQLILH ÅGHPHXUHU j OD PrPH

SODFH HW \ WHQLU IHUPHµ �HPSORL FODVVLTXH�� OH SUpIL[H ÅUH�µ PDUTXDQW XQ UHQ�

IRUFHPHQW j YDOHXU LQWHQVLYH� 1RWRQV DX SDVVDJH TXH OHV GHX[ WHUPHV SUp�

VHQWHQW XQ UDGLFDO pW\PRORJLTXH GH VHQV FRQWUDLUH� OH PRW ÅFRQYHQDQFHµ

�FXP YHQLUH� LPSOLTXDQW XQ GpSODFHPHQW� j WRXW OH PRLQV XQ PRXYHPHQW

G·DVVHQWLPHQW YHUV� WDQGLV TXH OH PRW ÅUpVLVWDQFHµ VXSSRVH LQYHUVHPHQW

XQH SRVLWLRQ VWDWLTXH� 5HWHQRQV pJDOHPHQW OHXU FRPPXQH GpULYDWLRQ VXE�

VWDQWLYpH TXL HQ IDLW GHX[ WHUPHV GH OD PrPH FODVVH PRUSKRORJLTXH�

�� e92/87,21 6e0$17,48( '(6 0276 Å&219(1$1&(µ (7

Å5e6,67$1&(µ

'DQV VRQ VHQV FODVVLTXH� OH PRW ÅFRQYHQDQFHµ H[SULPH XQ UDSSRUW GH

FRQIRUPLWp RX GH FRQFRUGDQFH UHOLDQW XQH FKRVH HW XQH DXWUH� /·H[HPSOH�

FRUUHVSRQGDQW j FH VHQV FODVVLTXH� UHWHQX SDU OH /DURXVVH HVW SULV GDQV

%RVVXHW�� Å,O \ D XQH FRQYHQDQFH QpFHVVDLUH HQWUH OHV PRHXUV GHV FKUpWLHQV HW

OD GRFWULQH GX FKULVWLDQLVPHµ�

&H Q·HVW TX·DX ;9,,,H VLqFOH� HW SRXU OD SUHPLqUH IRLV� VHPEOH�W�LO� FKH]

5RXVVHDX� TXH OH WHUPH ÅFRQYHQDQFHVµ HPSOR\p DX SOXULHO SUHQG OH VHQV GH

ÅUqJOHV GX ERQ XVDJH LPSRVpHV SDU OHV FRQYHQWLRQV VRFLDOHVµ�� Å4XH VLJQLILH

FH VDFULILFH GHV FRQYHQDQFHV GH OD QDWXUH DX[ FRQYHQDQFHV GH O·RSLQLRQ"µ�

� 'LFWLRQQDLUH KLVWRULTXH GH OD ODQJXH IUDQoDLVH �VRXV OD GLUHFWLRQ G·$ODLQ 5H\�� 3DULV� 'LF�

WLRQQDLUHV OH 5REHUW� ����� YRO� ,� S� ����
� *UDQG /DURXVVH GH OD ODQJXH IUDQoDLVH �VRXV OD GLUHFWLRQ GH ORXLV *XLOEHUW� 5HQp /DJDQH�
HW *HRUJHV 1LREH\�� 3DULV� /DURXVVH� YRO� �� S� ����
� /DURXVVH� RS� FLW� S�����
� 5RXVVHDX �-HDQ�-DFTXHV�� /D 1RXYHOOH +pORwVH� ,,� �� �����
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8QH WHOOH pYROXWLRQ GX PRW SHXW rWUH FRQVWDWpH j WUDYHUV OHV GLI�

IpUHQWHV VLJQLILFDWLRQV SULVHV VXFFHVVLYHPHQW SDU O·H[SUHVVLRQ ÅPDULDJH GH

FRQYHQDQFHµ� HQ HIIHW� DORUV TXH FHWWH H[SUHVVLRQ GpVLJQDLW� GDQV XQ SUH�

PLHU WHPSV� XQH UHODWLRQ G·LQFOLQDWLRQ HW G·KDUPRQLH� HOOH HQ YLHQW XOWp�

ULHXUHPHQW D GpQRPPHU XQ PDULDJH FRQFOX HQ FRQIRUPLWp DYHF OHV SRVL�

WLRQV VRFLDOHV HW OH GHJUp GH IRUWXQH GHV GHX[ FRQMRLQWV�

/H PRW ÅFRQYHQDQFHµ� DX ;,;H VLqFOH� RXWUH OHV VHQV SUpFpGHQWV� HQ

YLHQW j VLJQLILHU ÅOH IDLW G·rWUH DSSURSULp j VD GHVWLQDWLRQµ�� 7HO HVW OH VHQV

GDQV OHTXHO (PLOH %RXWURX[ HPSORLH OH PRW ORUV G·XQ SDVVDJH GH VRQ

RHXYUH &RQWLQJHQFHV GHV ORLV GH OD QDWXUH� Å4XDQW j OD FRQYHQDQFH GH O·DFWH�

HOOH FRQVWLWXH FH TX·RQ DSSHOOH OD ILQDOLWpµ��

1RQ VDQV OLHQ DYHF OH GHX[LqPH VHQV pYRTXp FL�GHVVXV� OH PRW

ÅFRQYHQDQFHµ SHXW� ILQ ;,;H� GpEXW ;;H� DYRLU SRXU FRQWHQX ÅOH IDLW

G·rWUH FRQIRUPH DX[ XVDJHV GH OD VRFLpWp HW j VHV UqJOHV PRUDOHVµ� 8Q ERQ

H[HPSOH GH FHW HPSORL QRXV HVW SURSRVp LFL SDU XQH SKUDVH GX -RXUQDO

G·$QGUp *LGH� Å0D MRLH D TXHOTXH FKRVH G·LQGRPSWp� GH IDURXFKH� HQ

UXSWXUH DYHF WRXWH GpFHQFH� WRXWH FRQYHQDQFH� WRXWH ORLµ��

(Q IUDQoDLV PRGHUQH HW FRQWHPSRUDLQ� OH PRW ÅFRQYHQDQFHµ VLJQL�

ILH HQILQ OH IDLW G·rWUH DSSURSULp j TXHOTXH FKRVH RX GH FRQYHQLU j TXHO�

TX·XQ� 2Q SHXW SDUOHU� GDQV FH GHUQLHU VHQV� GH ÅFRQJp SRXU FRQYHQDQFHV

SHUVRQQHOOHVµ� 8Q SUHPLHU H[HPSOH GH FHW HPSORL SHXW rWUH SULV GDQV

0RQVLHXU 2XLQH GH %HUQDQRV� Å,O YRXV VXIILW TXH O·DIIDLUH V·DUUDQJH j YRWUH

FRQYHQDQFH� FRUUHFWHPHQW� PRL GH PrPHµ�� 8Q DXWUH H[HPSOH HVW IRXUQL

SDU XQH FLWDWLRQ GH &KDUOHV GH *DXOOH� Å4XDQW j O·DYHQLU GH OD )UDQFH� LO

HVW HQ HOOH�PrPH� QRQ SRLQW GDQV OHV FRQYHQDQFHV GHV DOOLpVµ��

)LQ ;,,,H� OH PRW ÅUpVLVWDQFHµ HVW DWWHVWp FKH] 0DKLHX OH YLODLQ DX

VHQV GH ÅTXDOLWp SDU ODTXHOOH XQ FRUSV UpVLVWH j O·DFWLRQ G·XQ DXWUH FRUSVµ���

/H YHUEH ÅUpVLVWHUµ SUHQDQW WUqV W{W� FRPPH FKH] &KULVWLQH GH 3LVDQ

������� OH VHQV GH ÅV·RSSRVHU SDU OD IRUFH j XQH SHUVRQQH RX j XQ JURXSH

TXL HPSORLH OD IRUFH RX OD FRQWUDLQWH SK\VLTXH��� OH PRW ÅUpVLVWDQFHµ HVW

SDUWLFXOLqUHPHQW HPSOR\p HQ FRQWH[WH JXHUULHU RX SROLWLTXH DX ;9H HW DX

;9,H VLqFOHV�

7RXW HQ FRQWLQXDQW GH V·DSSOLTXHU FRPPH GDQV O·H[HPSOH TXL VXLW�

SULV FKH] 3DVFDO� j OD TXDOLWp GHV FKRVHV PDWpULHOOHV TXH UpVLVWHQW DX[ DF�

WLRQV DX[TXHOOHV HOOHV VRQW VRXPLVHV �XQ VRXIIOHW HVW GLIILFLOH j RXYULU� HW VL

� 7UpVRU GH OD ODQJXH IUDQoDLVH� DUWLFOH Å&RQYHQDQFHµ� 3DULV� *DOOLPDUG�.OLQFNVLHFN�

����������

� %RXWURX[� �(PLOH�� &RQWLQJHQFHV GHV ORLV GH OD QDWXUH� ����� S� ����
� *LGH �$QGUp�� -RXQDO ������������ %� GH OD 3OpLDGH� 3DULV� *DOOLPDUG� ����� S� ����

� %HUQDQRV �*HRUJHV�� 0RQVLHXU 2XLQH� ,Q 2HXYUHV URPDQHVTXHV� 3DULV� /H 6HXLO� 3ORQ�

*DOOLPDUG� ����� �����

� 7UpVRU GH OD ODQJXH IUDQoDLVH� DUWLFOH Å&RQYHQDQFHµ� RS� FLW�
�� 7UpVRU GH OD ODQJXH IUDQoDLVH� DUWLFOH Å5pVLVWDQFHµ� RS� FLW�
�� 3LVDQ �&KULVWLQH GH�� /LYUH GH &KDUOHV 9� pG� 6� 6ROHQWH� 7� ,� S� ����
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RQ HVVD\H GH OH IDLUH� RQ \ VHQW GH OD UpVLVWDQFH���� OH PRW� DX ;9,H HW DX

;9,,H GpYHORSSH GHV HPSORLV SV\FKRORJLTXHV� FH TX·DWWHVWHQW FHV GHX[

YHUV GH 5DFLQH� Å0DLV� FKqUH ,VPqQH� KpODV� TXHOOH HVW PRQ LPSUXGHQFH�

2Q QH P·RSSRVHUD TXH WURS GH UpVLVWDQFHµ���

/H VHQV SROLWLTXH� GpULYp GX VHQV PLOLWDLUH RX JXHUULHU� YD GRQQHU�

VRXV OD 5pYROXWLRQ� O·H[SUHVVLRQ ÅGURLW GH UpVLVWDQFH j O·RSSUHVVLRQµ �������

LQFOXVH GDQV OD 'pFODUDWLRQ GHV GURLWV GH O·+RPPH��� H[SUHVVLRQ j ODTXHOOH

VHPEOH IDLUH pFKR OD FLWDWLRQ GH 0LUDEHDX TXL VXLW� Å4XDQG O·DXWRULWp GHYL�

HQW DUELWUDLUH HW RSSUHVVLYH��� OD UpVLVWDQFH HVW OH GHYRLU HW QH SHXW V·DSSHOHU

UpYROWHµ���

/HV WURLV VHQV� SK\VLTXH� SV\FKRORJLTXH� HW SROLWLTXH� UHSpUpV SOXV

KDXW� FRQVHUYHQW WRXWH OHXU YLJXHXU DX ;;H VLqFOH� 8QH ERQQH LOOXVWUDWLRQ

GX VHQV SK\VLTXH GX PRW ÅUpVLVWDQFHµ SHXW rWUH GRQQpH SDU O·H[WUDLW VXL�

YDQW GH /·DQDWRPLH FRPSDUpH GH &XYLHU� Å/·RLVHDX TXL GHVFHQG DLQVL SHXW UH�

WDUGHU VXELWHPHQW VD FKXWH HQ pWHQGDQW VHV DLOHV� j FDXVH GH OD UpVLVWDQFH

GH O·DLU TXL DXJPHQWH FRPPH OH FDUUp GH OD YLWHVVHµ��� /H VHQV SV\FKR�

ORJLTXH� FRUUHVSRQGDQW j OD YRORQWp G·XQ VXMHW GH QH SDV VH VRXPHWWUH j

TXHOTX·XQ� DSSDUDvW SDUWLFXOLqUHPHQW pYLGHQW GDQV FHWWH SKUDVH H[WUDLWH GHV

0pPRLUHV G·2XWUH�7RPEH GH &KDWHDXEULDQG� Å/H FDUGLQDO &RQVDOYL� VRXSOH HW

IHUPH� G·XQH UpVLVWDQFH GRXFH HW SROLH� pWDLW O·DQFLHQQH SROLWLTXH URPDLQH

YLYDQWHµ��� 'DQV OH UHJLVWUH SROLWLTXH� LO HVW FXULHX[ GH FRQVWDWHU TXH OH

WHUPH ÅUpVLVWDQFHµ D SX VLJQLILHU� HQ ����� XQH DWWLWXGH G·LQHUWLH RSSRVpH

DX[ WHQWDWLYHV GH UpIRUPH� DYDQW GH SUHQGUH OH VHQV KLVWRULTXH TX·RQ OXL

FRQQDvW �GLVFRXUV GX �� MXLQ ���� GX JpQpUDO GH *DXOOH� Å&·HVW OD IODPPH

GH OD 5pVLVWDQFH IUDQoDLVHµ� HW TXL FRUUHVSRQG j O·DFWLRQ FODQGHVWLQH PHQpH HQ

)UDQFH HW HQ (XURSH SHQGDQW OD 6HFRQGH *XHUUH 0RQGLDOH�

0DLV� GDQV O·HQVHPEOH� OH PRW ÅUpVLVWDQFHµ RIIUH� VXU OD GXUpH� XQH

PHLOOHXUH VWDELOLWp VpPDQWLTXH HW XQH KRPRJpQpLWp SOXV JUDQGH� 6DQV GRX�

WH� OH IDLW TXH OH WHUPH VRLW XWLOLVp GDQV OD WHUPLQRORJLH VFLHQWLILTXH D�W�LO

UHQIRUFp OD IL[LWp GX PRW� ,QYHUVHPHQW� OH PRW ÅFRQYHQDQFHµ HVW VXMHW j

GHV YDULDWLRQV GH VLJQLILFDWLRQV j FH SRLQW LPSRUWDQWHV TX·LO HVW SRVVLEOH GH

SDUOHU G·DPELJXwWp� OD FRQYHQDQFH GpVLJQH� VHORQ OD SpULRGH KLVWRULTXH

FRQVLGpUpH� XQH DWWLWXGH GH FRQIRUPLWp GX VXMHW j GHV QRUPHV H[WpULHXUHV

RX� j O·LQYHUVH� XQ UDSSRUW GH FRQIRUPLWp GHV UpDOLWpV H[WpULHXUHV DX VXMHW�

/·pYROXWLRQ VpPDQWLTXH GHV GHX[ WHUPHV HVW�HOOH HQ UHODWLRQ DYHF

OHXU IUpTXHQFH UHVSHFWLYH� REVHUYpH� HOOH DXVVL� GDQV VHV WUDQVIRUPDWLRQV"

�� 3DFDO �%ODLVH�� FLWp GDQV 5REHUW �DUWLFOH ÅUpVLVWDQFHµ��
�� 5DFLQH �-HDQ�� 3KqGUH� %� GH OD 3OpLDGH� 3DULV� JDOOLPDUG� ����� S� ����
�� 'LFWLRQQDLUH KLVWRULTXH GH OD ODQJXH IUDQoDLVH �VRXV OD GLUHFWLRQ G·$ODLQ 5H\�� RS� FLW�� YRO�

,,� S� �����
�� 0LUDEHDX� FLWp GDQV 5REHUW� RS� FLW�
�� &XYLHU� FLWp SDU OH 7UpVRU GH OD ODQJXH IUDQoDLVH� RS� FLW�
�� &KDWHDXEULDQG �)UDQoRLV 5HQp GH�� 0pPRLUHV G·2XWUH�7RPEH� %� GH OD 3OpLDGH� 3DULV�

*DOOLPDUG� ����� S� ����
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6L RQ DGPHW OH SULQFLSH G·XQH FRPSDUDLVRQ TXDQWLWDWLYH GHV RFFXUUHQFHV

UHVSHFWLYHV GHV GHX[ WHUPHV� HIIHFWXpH j SDUWLU GHV IUpTXHQFHV UHODWLYHV

REVHUYpHV HW SUpVHQWpHV SDU OH 7UpVRU GH OD /DQJXH )UDQoDLVH� VRLW VXU XQ FRU�

SXV FRUUHVSRQGDQW DX[ ;,;H HW ;;H VLqFOHV� XQH WHOOH FRQIURQWDWLRQ SHXW

VH UpDOLVHU VRXV OD IRUPH G·XQ WDEOHDX HW GRQQHU OLHX j XQH UHSUpVHQWDWLRQ

VFKpPDWLTXH�

/H WDEOHDX VXLYDQW FRQWLHQW OHV GRQQpHV UHOHYpHV GDQV OH 7/) SRXU

OHV TXDWUH GHPL�VLqFOHV FRQVLGpUpV�

(3248(6� ;,;H VLqFOH ;;H VLqFOH

7(50(6 �H PRLWLp �H PRLWLp �H PRLWLp �H PRLWLp

&219(1$1&( ���� ���� ���� ���

5(6,67$1&( ���� ���� ���� ����

/HV FRXUEHV GX GLDJUDPPH TXL VXLW UHSUpVHQWHQW OHV YDULDWLRQV� VXU O·D[H

GX WHPSV� GHV RFFXUUHQFHV UHVSHFWLYHV GHV WHUPHV ÅFRQYHQDQFHµ HW ÅUpVL�

VWDQFHµ�

���� ���� ���

����

����

����

���� ���� ���

���� ������� ���� ���

���� ���� ���

���� ���� ��� ���� ���

���� ��� ���

�

���� ���� ���� ���� ����

/H WDEOHDX� DLQVL TXH OHV FRXUEHV� UHQGHQW FRPSWH G·XQH pYROXWLRQ GLYHU�

JHQWH GHV IUpTXHQFHV UHVSHFWLYHV GHV GHX[ WHUPHV� 7DQGLV TXH OH PRW

ÅFRQYHQDQFHµ FRQQDvW XQH IUpTXHQFH XQLIRUPpPHQW GpFURLVVDQWH VXU OHV

TXDWUH pSRTXHV FRQVLGpUpHV� OH PRW ÅUpVLVWDQFHµ� G·XQ XVDJH SOXV IUpTXHQW

DX GpSDUW� PDLV SURPLV j XQH PrPH GpFURLVVDQFH� HVW O·REMHW G·XQ UHJDLQ

G·HPSORL GqV OD SUHPLqUH PRLWLp GX ;;H VLqFOH� TX·DPSOLILH OH QRPEUH

G·RFFXUHQFHV HQUHJLVWUp GDQV OD SpULRGH VXLYDQWH�

8QH WHOOH FRQILJXUDWLRQ pYROXWLYH FRQILUPH�W�HOOH RX LQILUPH�W�HOOH

O·K\SRWKqVH G·XQ IRQFWLRQQHPHQW VpPDQWLTXH DVVRFLp" 6L O·REVHUYDWLRQ GHV

GRQQpHV VWDWLVWLTXHV IDLW DSSDUDvWUH� GDQV XQ SUHPLHU WHPSV� XQH pYROXWLRQ

SDUDOOqOH GDQV O·HPSORL GHV GHX[ WHUPHV� GH QDWXUH j FRQILUPHU pYHQWXHO�

���� FRQYHQDQFH

���� UpVLVWDQFH
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OHPHQW O·K\SRWKqVH� O·pYROXWLRQ XOWpULHXUH GpPHQW IRUPHOOHPHQW XQH WHOOH
SURSRVLWLRQ HW YpULILH SOXW{W XQH DXWRQRPLVDWLRQ GH SOXV HQ SOXV JUDQGH
GX PRW ÅUpVLVWDQFHµ�

0DLV O·REVHUYDWLRQ GHV VHXOHV GRQQpHV QXPpULTXHV RX VWDWLVWLTXHV
QH FRQVWLWXH SDV HQ VRL XQH H[SOLFDWLRQ� 3HXW�RQ UHQGUH FRPSWH GHV IDLWV
REVHUYpV HW HQ SDUWLFXOLHU GH OD IRUWXQH LQDWWHQGXH GX PRW ÅUpVLVWDQFHµ
GDQV OD VHFRQGH PRLWLp GX ;;H VLqFOH VDQV IDLUH DSSHO DX FRQWH[WH G·HPS�
ORL HW j O·+LVWRLUH"

3RXUWDQW DYDQW G·DQDO\VHU OHV RFFXUUHQFHV HW OHV HPSORLV FRQWH[WX�
DOLVpV� FH TXL IHUD O·REMHW GH OD GHUQLqUH SDUWLH GH FHWWH pWXGH� LO FRQYLHQW GH
SURFpGHU j XQH DQDO\VH VpPLTXH GHV GHX[ PRWV HQ GHKRUV GH WRXW FRQ�
WH[WH�

�� $1$/<6( 6e0,48( &203$5e( '(6 7(50(6 Å&219(1$1&(µ

(7 Å5e6,67$1&(µ

/HV GHX[ WHUPHV Q·RIIUDQW SDV� FRPPH QRXV O·DYRQV YX FL�GHVVXV� XQH
PrPH FRQILJXUDWLRQ VpPDQWLTXH VXU O·D[H GX WHPSV� QRXV QRXV SURSRVRQV
GH YpULILHU� HQ SDUWDQW G·XQH GpILQLWLRQ VWDELOLVpH GHV GHX[ FRQFHSWV�
TXHOOHV UHODWLRQV SUpVHQWHQW OHV VqPHV TX·LOV UHFRXYUHQW UHVSHFWLYHPHQW�
3RXU UpDOLVHU FHWWH FRQIURQWDWLRQ� QRXV SDUWRQV GHV GHX[ GpILQLWLRQV VXL�
YDQWHV REWHQXHV SDU V\QWKqVH GHV VLJQLILFDWLRQV VXFFHVVLYHV SUpFpGHP�
PHQW GpJDJpHV�

/D ÅFRQYHQDQFHµ HVW OH IDLW G·rWUH HQ KDUPRQLH DYHF G·DXWUHV pOp�
PHQWV HW G·rWUH DGpTXDW RX FRQIRUPH j XQH GHVWLQDWLRQ� j XQ LQGLYLGX� j
XQ JURXSH� DX[ XVDJHV HW DX[ UqJOHV TXL UpJLVVHQW FH JURXSH�

/D ÅUpVLVWDQFHµ� TXDQW j HOOH� VHUD GpILQLH FRPPH OH IDLW GH V·RS�
SRVHU� SDU VD SUpVHQFH SK\VLTXH� SDU OD IRUFH RX SDU O·DFWLRQ� j XQ DJHQW
QDWXUHO� j XQH SHUVRQQH RX j XQ JURXSH IDLVDQW XVDJH GH OD IRUFH RX GH OD
FRQWUDLQWH�

$ FKDFXQH GH FHV GHX[ GpILQLWLRQV FRUUHVSRQG XQ HQVHPEOH GH Vq�
PHV GRQW UHQG FRPSWH OH WDEOHDX VXLYDQW�

/$ &219(1$1&( (67 /$ 5e6,67$1&( (67

VqPH � XQ pWDW VqPH � XQ pWDW RX XQH DFWLRQ

VqPH � XQH UHODWLRQ VqPH � XQH UHODWLRQ

VqPH � XQH UHODWLRQ G·KDUPRQLH VqPH � XQH RSSRVLWLRQ GDQV GHV

IRUPHV YDULpHV� YRLUH

H[WUrPHV

VqPH � XQ UDSSRUW HQWUH XQ IDLW�

XQH SHUVRQQH HW G·DXWUHV

IDLWV RX G·DXWUHV SHUVRQQHV

VqPH � XQH PRGDOLWp G·pWDW RX

G·DFWLRQ� SUpVHQFH� IRUFH�

DFWLRQ
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VqPH � XQ UDSSRUW GH FRQIRUPLWp VqPH � XQH UpSRQVH �RX XQH

DWWLWXGH� UpDFWLYH

VqPH � XQ UDSSRUW GH FRQIRUPLWp

G·XQ REMHW RX G·XQ VXMHW j

GHV UpDOLWpV GH UpIpUHQFH

�SHUVRQQHV� XVDJHV� UqJOHV�

QRUPHV�

VqPH � XQ IDLW LPSOLTXDQW XQ

DJHQW H[WpULHXU TXL VRLW j

O·RULJLQH GH O·DFWLRQ HW TXL

GpFOHQFKH OD UpDFWLRQ

VqPH � XQ SULPDW DFFRUGp j OD

UHODWLRQ HW j O·KDUPRQLH

VqPH � XQ IDLW LPSOLTXDQW

O·KRVWLOLWp GH O·DJHQW

H[WpULHXU HW GRQF XQH

SHUFHSWLRQ GH FHWWH

KRVWLOLWp SDU OH VXMHW

VqPH � XQ SULPDW UHODWLI RX

DEVROX DFFRUGp SDU OH VXMHW

j XQ REMHW�YDOHXU

/·DQDO\VH GHV VqPHV IDLW FHUWHV DSSDUDvWUH XQ HQVHPEOH GH WUDLWV FRPPXQV

RX GH UHODWLRQV HQWUH OHV UpDOLWpV TXH OHV WHUPHV UHFRXYUHQW� PDLV FHWWH

DQDO\VH PRQWUH DXVVL XQH QRQ�FRwQFLGHQFH HQWUH ÅFRQYHQDQFHµ HW ÅUpVLV�

WHQFHµ� /HV GHX[ WHUPHV� ELHQ TXH SUpVHQWDQW GHV VqPHV DQWLWKpWLTXHV� QH

SHXYHQW rWUH FRQVLGpUpV FRPPH G·DXWKHQWLTXHV DQWRQ\PHV� FH TXL VXS�

SRVHUDLW XQH UHODWLRQ G·LPSOLFDWLRQ UpFLSURTXH�

$LQVL UHSqUH�W�RQ� GDQV OH WDEOHDX FL�GHVVXV� O·H[LVWHQFH GH VqPHV

FRPPXQV RX SDUWLHOOHPHQW FRPPXQV� /HV GHX[ PRWV GpVLJQHQW XQH UHOD�

WLRQ� FH TXL LPSOLTXH OD PLVH HQ MHX G·DX PRLQV GHX[ UpDOLWpV� OD UpDOLWp

FRQVLGpUpH �VRLW FHOOH GX VXMHW RX GH VHV FRPSRUWHPHQWV� HW OD UpDOLWp GH

UpIpUHQFH �F·HVW�j�GLUH H[WpULHXUH DX VXMHW�� &HV WUDLWV FRPPXQV VXIILVHQW�

LOV j MXVWLILHU OD PLVH HQ FRUUpODWLRQ GH FHV WHUPHV HW O·K\SRWKqVH G·XQH UH�

ODWLRQ G·DQWRQ\PLH HIIHFWLYH HQWUH HX["

&HUWHV RQ FRQVWDWH� GDQV OH PrPH WDEOHDX� TXH OHV pOpPHQWV GLYHU�

JHQWV O·HPSRUWHQW VXU OHV SRLQWV GH FRQYHUJHQFH� &·HVW DLQVL TXH OHV GHX[

UpDOLWpV HQWUH OHVTXHOOHV H[LVWH XQH UHODWLRQ VRQW PDUTXpHV� GDQV XQ FDV� SDU

XQH SURSHQVLRQ SRVLWLYH j O·KDUPRQLH �VRLW XQH UHODWLRQ FRQMRQFWLYH�� GDQV

O·DXWUH� SDU XQH WHQVLRQ QpJDWLYH RX LQYHUVH �VRLW XQH UHODWLRQ GLVMRQFWLYH��

0DLV RQ SHXW QRWHU� SDU DLOOHXUV� TXH OD QDWXUH GH OD UHODWLRQ HQWUH OHV GHX[

UpDOLWpV FRUUHVSRQG� G·pYLGHQFH� j XQ VLPSOH pWDW� SRXU OD ÅFRQYHQDQFHµ�

PrPH VL RQ SHXW DGPHWWUH TX·XQ UDSSRUW GH FRQYHQDQFH QpFHVVLWH XQH

FHUWDLQH PLVH HQ RHXYUH HW TXH OD QDWXUH GH OD UHODWLRQ FRUUHVSRQG� GH ID�

oRQ HQFRUH SOXV pYLGHQWH HW SOXV PDUTXpH� j XQH DFWLRQ� GDQV OH FDV GH OD

ÅUpVLVWDQFHµ� FH TXL Q·H[FOXW SDV OD SRVVLELOLWp G·XQH UpVLVWDQFH GH W\SH VWD�

WLTXH RX SDVVLI�

/H WHUPH ÅUpVLVWDQFHµ GpVLJQH SDU Oj XQH UpDOLWp SOXV FRPSOH[H�

7DQGLV TXH OD ÅFRQYHQDQFHµ FDUDFWpULVH� SRXU O·HVVHQWLHO� XQH DWWLWXGH GH

FRQIRUPLVDWLRQ DX[ QRUPHV RX DX[ UqJOHV HQ XVDJH� OD ÅUpVLVWDQFHµ PHW HQ
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MHX XQH DFWLRQ TXL Q·H[LVWH TXH SDU UDSSRUW j XQH DFWLRQ SUpH[LVWDQWH� HW

SDU UDSSRUW j GHV YDOHXUV TXL DPqQHQW OH VXMHW j UHIXVHU VRQ DVVHQWLPHQW j

O·DJHQW H[WpULHXU HW j FH TX·LO UHSUpVHQWH� 'DQV OH SUHPLHU FDV� LO \ D SULPDW

DFFRUGp j OD UHODWLRQ HW j O·KDUPRQLH� FH TXL GpQRWH� VRLW XQH GLVSRVLWLRQ

GHV UpDOLWpV H[WpULHXUHV SHUoXH FRPPH SURSLFH SDU OH VXMHW� VRLW XQH GLVSR�

VLWLRQ SURSLFH GX VXMHW j O·DFTXLHVFHPHQW� VRLW XQH LQFDSDFLWp j SHUFHYRLU

XQH PDQLSXODWLRQ H[HUFpH� 'DQV OH GHX[LqPH FDV� LO \ D SULPDW DFFRUGp SDU

OH VXMHW�RSpUDWHXU j XQ REMHW�YDOHXU� &·HVW� HQ HIIHW� DX QRP GH FHW REMHW�

YDOHXU TXH O·DWWLWXGH RX O·DFWLRQ GH UpVLVWDQFH V·DIILUPH� FH TXL GpQRWH VRLW

XQH LQFRPSUpKHQVLRQ GHV HQMHX[ HW GHV YLUWXDOLWpV G·XQ FRQWUDW SURSRVp�

VRLW OD SHUFHSWLRQ G·XQH UpDOLWp SRWHQWLHOOHPHQW KRVWLOH� VRLW XQH GLVSRVL�

WLRQ GX VXMHW j OD UpWLFHQFH HW DX UHIXV� TXL SHXW DOOHU MXVTX·DX VDFULILFH�

/HV GHX[ WHUPHV SHXYHQW�LOV rWUH FRQVLGpUpV� SRXU DXWDQW� FRPPH

GHV WHUPHV SDUIDLWHPHQW DQWLWKpWLTXHV" 5DSSHORQV TXH OHV UHODWLRQV G·DQ�

WRQ\PLH UHSRVHQW VXU O·H[LVWHQFH G·XQ D[H VpPDQWLTXH UHOLDQW OHV GHX[ OH�

[qPHV�� 3RXU TXH GHX[ PRWV SXLVVHQW rWUH FRQVLGpUpV FRPPH GHX[ FRQ�

WUDLUHV� LO IDXW QRQ VHXOHPHQW TX·LOV VH GLVWLQJXHQW SDU XQH PDMRULWp GH Vq�

PHV TXL V·RSSRVHQW HQWUH HX[� PDLV DXVVL TX·LOV DSSDUWLHQQHQW j OD PrPH

FODVVH PRUSKRORJLTXH HW TX·LOV PDQLIHVWHQW HQWUH HX[ XQH UHODWLRQ G·LPSOL�

FDWLRQ PXWXHOOH� FKDFXQ GHV GHX[ WHUPHV SUpVXSSRVDQW VRQ FRQWUDLUH�

2U RQ SHXW GLIILFLOHPHQW GLUH GHV GHX[ WHUPHV ÅFRQYHQDQFHµ HW

ÅUpVLVWDQFHµ TX·LOV VRLHQW GDQV XQ UDSSRUW GH FRQWUDULpWp� VL OD FRQWUDULpWp

HVW HIIIHFWLYHPHQW GpILQLH FRPPH ÅOD UHODWLRQ GH SUpVXSSRVLWLRQ TXL H[LVWH

HQWUH OHV GHX[ WHUPHV G·XQ D[H VpPDQWLTXHµ���

4XHOOHV UpSRQVHV QRXYHOOHV O·DQDO\VH GHV RFFXUUHQFHV HW GHV HPSORLV

HQ FRQWH[WH SHXW�HOOH IRXUQLU j QRWUH SUREOpPDWLTXH HW TXHOV HQMHX[ O·K\�

SRWKqVH G·XQH DQWRQ\PLH HQWUH OHV WHUPHV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ

VRXOqYH�W�HOOH"

�� $1$/<6( '(6 (03/2,6 &217(;78$/,6e6

&RPPH RQ D SX OH FRQVWDWHU j WUDYHUV O·pYROXWLRQ VpPDQWLTXH GHV PRWV� OH

WHUPH ÅFRQYHQDQFHµ FRXYUH GHV UpDOLWpV DX[ UpIpUHQWV PXOWLSOHV� (PSOR\p

LQGLIIpUHPPHQW DX VLQJXOLHU RX DX SOXULHO� OH PRW ÅFRQYHQDQFHµ V·DSSOLTXH

LQGLVWLQFWHPHQW DX VXMHW RX j VRQ HQYLURQQHPHQW� &H TXL FRQYLHQW SHXW

FRUUHVSRQGUH� GqV ORUV� j GHV UHODWLRQV H[WUrPHPHQW GLYHUVHV�

(PSOR\p SDU %RVVXHW�� GDQV XQ FRQWH[WH G·HQVHLJQHPHQW UHOLJLHX[�

DX QRP G·XQ SURYLGHQWLDOLVPH WKpRORJLTXH HW SKLORVRSKLTXH� OH PRW

�� *UHLPDV �$OJLUGDV�-XOLHQ� HW &RXUWqV �-RVHSK�� 6pPLRWLTXH� 'LFWLRQQDLUH UDLVRQQp GH OD

WKpRULH GX ODQJDJH� 3DULV� +DFKHWWH� ����� DUWLFOH Å$QWRQ\PLHµ�
�� ,ELG� DUWLFOH Å&RQWUDULpWp·�
�� 1RXV UHQYR\RQV� SRXU O·pWXGH GHV HPSORLV FRQWH[WXDOLVpV� DX FRUSXV SUpVHQWp FL�

GHVVXV DX SDUDJUDSKH ��
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ÅFRQYHQDQFHµ UHIOqWH O·LGpH G·XQH SDUIDLWH DGpTXDWLRQ HQWUH OH FRPSRUWH�

PHQW GHV FUR\DQWV HW FHOXL GH OD GRFWULQH FKUpWLHQQH�

&KH] 5RXVVHDX� OH WHUPH ÅFRQYHQDQFHVµ� FRUUHVSRQGDQW DX IDLW

G·rWUH FRQIRUPH DX[ XVDJHV� GpVLJQH WRXW j OD IRLV OHV XVDJHV OLpV DX[ FD�

UDFWqUHV HW DX[ OLHQV DIIHFWLIV HW FHX[ OLpV DX[ QRUPHV GH O·RSLQLRQ� 'DQV OH

FRQWH[WH R� V·LQVFULW O·HPSORL GX PRW HW R� V·pODERUH XQH FRQVFLHQFH QRX�

YHOOH UHFHQWUpH VXU O·LQGLYLGX� OH GpEDW SRUWH VXU OD TXHVWLRQ GX PDULDJH� OH

OLHQ FRQMXJDO GRLW�LO VH FRQIRUPHU DX[ UqJOHV VRFLDOHV GH O·RSLQLRQ RX VH

GpWHUPLQHU SDU UDSSRUW DX[ OLHQV SHUVRQQHOV HW LQWHUSHUVRQQHOV"

$YHF OD FLWDWLRQ G·(PLOH %RXWURX[� OH WHUPH ÅFRQYHQDQFHµ� TXL

SHXW rWUH LFL GpILQL FRPPH OH IDLW G·rWUH DSSURSULp j VD GHVWLQDWLRQ� TXDOLILH

OD SHUWLQHQFH GH O·DFWH GDQV VRQ UDSSRUW j OD ILQDOLWp GH FHOXL�FL� 1RXV

VRPPHV GDQV XQ FRQWH[WH SKLORVRSKLTXH R� OH SKLORVRSKH SUHQG VHV GLV�

WDQFHV DYHF XQ SRVLWLYLVPH DEVROX HW UDSSHOOH OD SODFH GHV ILQDOLWpV GDQV OH

MXJHPHQW�

&RQWUDLUHPHQW j *LGH� FKH] TXL OH WHUPH ÅFRQYHQDQFHµ� SDU PpWR�

Q\PLH RX GpSODFHPHQW� GpVLJQH OHV UqJOHV GX ERQ XVDJH LPSRVpHV SDU OD

VRFLpWp� �FH TXH FRQILUPHQW OHV DXWUHV PRWV GH O·pQXPpUDWLRQ� ÅGpFHQFHµ

HW ÅORLµ�� UqJOHV GRQW OH VXMHW� GDQV OH FDV SUpVHQW� FKHUFKH j VH OLEpUHU� OD

FLWDWLRQ GH %HUQDQRV PRQWUH TXH F·HVW OD SHUVRQQH HOOH�PrPH TXL FRQVWL�

WXH OH SRLQW GH UpIpUHQFH SDU UDSSRUW DXTXHO O·HQYLURQQHPHQW ÅFRQYLHQWµ�

/H WHUPH� GDQV FH GHUQLHU HPSORL� UHIOqWH O·DWWLWXGH pJRFHQWULTXH� R� OH PRL

HVW SULV SRXU XQH ILQ�

/H PRW ÅFRQYHQDQFHµ� FKH] GH *DXOOH� UHSUHQG OH VHQV GH OD FLWD�

WLRQ SUpFpGHQWH� GDQV XQH WRXW DXWUH VLWXDWLRQ� FHOOH GHV UHODWLRQV LQWHUQD�

WLRQDOHV G·XQ FRQWH[WH GH JXHUUH�

$LQVL� GX ELHQ�IRQGp GH OD ÅFRQYHQDQFHµ� WHOOH TXH O·LQVWLWXH OH GLV�

FRXUV WKpRORJLTXH G·XQ %RVVXHW� MXVTX·j VD PLVH j GLVWDQFH FULWLTXH GDQV

OHV WURLV GHUQLqUHV FLWDWLRQV� RQ FRQVWDWH XQH SHUWH GH VXEVWDQFH GH OD QR�

WLRQ TXH FRQILUPH O·HPSORL SURJUHVVLYHPHQW UHVWUHLQW GH FH WHUPH�

/H WHUPH ÅUpVLVWDQFHµ FRUUHVSRQG VFKpPDWLTXHPHQW j WURLV HPSORLV

FDUDFWpULVpV�

² GDQV XQ FRQWH[WH VFLHQWLILTXH� OH PRW GpVLJQH OH SKpQRPqQH QDWX�

UHO RX SK\VLTXH TXL V·RSSRVH j XQH DFWLRQ RX j XQH IRUFH� WHO HVW OH VHQV

GHV FLWDWLRQV GH 3DVFDO HW &XYLHU�

² GDQV XQ FRQWH[WH SHUVRQQHO HW UHODWLRQQHO� OH WHUPH ÅUpVLVWDQFHµ

VLJQLILH XQH DWWLWXGH PRUDOH RX SV\FKRORJLTXH TXL FRQVLVWH j UpVLVWHU j VHV

IDLEOHVVHV RX WHQWDWLRQV VXEMHFWLYHV� DX[ LQYHVWLJDWLRQV SURSRVpHV SDU XQ

DXWUH VXMHW �UpVLVWDQFH GX SDWLHQW HQ SV\FKDQDO\VH�� RX TXL FRQVLVWH j QH

SDV FpGHU DX[ YLVpHV RX j O·LQIOXHQFH GH TXHOTX·XQ G·DXWUH� WHOOH OD VLJQLIL�

FDWLRQ GHV FLWDWLRQV GH 5DFLQH HW &KDWHDXEULDQG�

² GDQV XQ FRQWH[WH SROLWLTXH HW PLOLWDLUH� OH WHUPH ÅUpVLVWDQFHµ

SUHQG HQILQ OH VHQV G·XQH DFWLRQ TXL PDUTXH OH UHIXV GH VXELU GHV FRQ�

WUDLQWHV YLROHQWHV MXJpHV LQVXSSRUWDEOHV HW GH QHXWUDOLVHU� SDU FHWWH DFWLRQ�
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O·LQLWLDWLYH G·XQ DGYHUVDLUH� G·XQ HQYDKLVVHXU RX G·XQ RFFXSDQW LQGpVLUDEOH�
$YHF OD PDMXVFXOH� OH WHUPH GpVLJQH OH PRXYHPHQW SROLWLTXH FODQGHVWLQ
PHQp HQ )UDQFH HW HQ (XURSH SHQGDQW OD 6HFRQGH *XHUUH 0RQGLDOH FRQ�
WUH O·HQYDKLVVHXU QD]L�

6L OH WHUPH ÅUpVLVWDQFHµ D XQH IUpTXHQFH VXSpULHXUH j FHOOH GX PRW
ÅFRQYHQDQFHµ GqV OH ;,; VLqFOH� FHOD HVW G� PDQLIHVWHPHQW DX GpYHORS�
SHPHQW GHV 6FLHQFHV 3K\VLTXHV DX FRXUV GH FH VLqFOH� 4XDQW j O·LQYHUVLRQ
GH WHQGDQFH FRQVWDWpH DX PLOLHX GX ;;� HOOH V·H[SOLTXH SDU OH FRQWH[WH
KLVWRULTXH GH OD 6HFRQGH *XHUUH 0RQGLDOH� UpIpUHQFH TXL PRELOLVH� GHSXLV
ORUV� OHV RFFXUUHQFHV GX PRW�

(VW�LO� GqV ORUV� WRXMRXUV OpJLWLPH GH UDSSURFKHU OHV GHX[ WHUPHV HW
GH OHV SUpVHQWHU FRPPH XQ FRXSOH GH FRQWUDLUHV" (WDQW GRQQp OD FKDUJH
VpPDQWLTXH TXH OH PRW ÅUpVLVWDQFHµ WLUH GH VRQ HPSORL VSpFLILTXH GDQV
O·+LVWRLUH UpFHQWH� Q·\ D�W�LO SDV OH ULVTXH GH FUpHU� GDQV XQH WHOOH K\SR�
WKqVH� XQ D[H VpPDQWLTXH DUWLILFLHO� SDU OH VHXO UDSSURFKHPHQW GHV GHX[
WHUPHV" /·DQWRQ\PH ÅKLVWRULTXHµ GX PRW ÅUpVLVWDQFHµ pWDQW FHOXL GH ÅFRO�
ODERUDWLRQµ� QH ULVTXH�W�RQ SDV GH SURMHWHU� VXU OH PRW ÅFRQYHQDQFHµ� OHV
DQWLVqPHV GX PRW ÅUpVLVWDQFHµ HW� FH IDLVDQW� G·DWWULEXHU j OD ÅFROODERUD�
WLRQµ FRQVLGpUpH FRPPH IDLW KLVWRULTXH� OHV YHUWXV G·XQH DFWLRQ ÅFRQYHQ�
DEOHµ RX ÅFRQYHQDQWHµ" 8QH WHOOH LQWHUURJDWLRQ Q·HVW SDV SXUH UKpWRULTXH�
/HV RFFXUUHQFHV GHV WHUPHV DQDO\VpV FL�GHVVXV GRLYHQW QRXV LQFLWHU j OD
SUXGHQFH� HW FHFL G·DXWDQW SOXV TXH OHV VLWXDWLRQV REVHUYpHV VRQW� SDU QD�
WXUH� FRPSOH[HV�

/RUVTXH &KDWHDXEULDQG UpDOLVH OH SRUWUDLW GX FDUGLQDO &RQVDOYL� HQ
FDUDFWpULVDQW VD ÅUpVLVWDQFHµ GH ÅGRXFH HW SROLHµ� OD TXDOLILFDWLRQ FKRLVLH
HPSUXQWH� VDQV FRQWHVWH� DX[ VqPHV GX WHUPH ÅFRQYHQDQFHµ� 5HFKHUFKDQW�
G·pYLGHQFH� OH SDUDGR[H� OH PpPRULDOLVWH VXJJqUH LFL TXH WRXWH UpVLVWDQFH
QH SUHQG SDV QpFHVVDLUHPHQW OHV IRUPHV G·XQH DFWLRQ YLROHQWH� ,O HVW YUDL
TXH QRXV VRPPHV Oj HQ SUpVHQFH G·XQ FRQWH[WH LQGLYLGXHO HW TXH OH SHU�
VRQQDJH GpFULW Q·RIIUH� DX[ \HX[ GX OHFWHXU� DXFXQH GLPHQVLRQ VXU ODTXHOOH
SXLVVH V·RXYULU O·DYHQLU�

/RUVTXH 'H *DXOOH HQYLVDJH� LQYHUVHPHQW� GDQV OH FRQWH[WH KLVWRUL�
TXH GH OD *XHUUH HW GH OD 5pVLVWDQFH� O·DYHQLU GH OD )UDQFHµ HW OH YRLW� ÅQRQ
SRLQW GDQV OHV FRQYHQDQFHV GHV DOOLpVµ� PDLV ÅHQ HOOH�PrPHµ RQ SHXW HV�
WLPHU TXH OH PRW ÅFRQYHQDQFHVµ Q·D SDV pWp FKRLVL DX KDVDUG� 1·RIIUH�W�LO
SDV� HQ HIIHW� O·DYDQWDJH GH GpVLJQHU QRPPpPHQW OHV LQWpUrWV GHV DXWUHV
SXLVVDQFHV DX[TXHOV XQH DWWLWXGH G·DOOpJHDQFH VRXPHWWUDLW LQpYLWDEOHPHQW
O·DYHQLU GH OD )UDQFH" /D SKUDVH QH VXJJqUH�W�HOOH SDV� SDU O·HPSORL LUR�
QLTXH GX PRW ÅFRQYHQDQFHVµ� SULV DX VHQV OH SOXV PpGLRFUH� OD QRQ�FRQ�
YHQDQFH� YRLUH O·LQFRQYHQDQFH G·XQH WHOOH DWWLWXGH HW FHWWH SKUDVH QH FRQ�
VWLWXH�W�HOOH SDV XQ DSSHO H[SOLFLWH j O·HVSULW GH 5pVLVWDQFH"

$LQVL LO HVW DSSDUX TXH OHV GHX[ WHUPHV ÅFRQYHQDQFHµ HW ÅUpVLVWDQFHµ�
SRXU DSSDUWHQLU j OD PrPH FODVVH PRUSKRORJLTXH HW SRXU rWUH� WRXV GHX[�
GHV GpULYpV VXEVWDQWLYpV GH YHUEHV KpULWpV G·pW\PRQV ODWLQV DX VpPDQWLVPH
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GLIIpUHQFLp� YRLUH DQWDJRQLVWH �O·XQ PDUTXDQW O·LGpH GH PRXYHPHQW� O·DXWUH
FHOOH G·LPPRELOLWp�� QH SUpVHQWDLHQW SDV OHV FDUDFWpULVWLTXHV VXIILVDQWHV
SRXU rWUH FRQVLGpUpV FRPPH GHV FRQWUDLUHV� /·DQDO\VH FRQWH[WXHOOH D PRQ�
WUp TXH OHV GHX[ PRWV QH UHOHYDLHQW SDV GHV PrPHV UpIpUHQWV HW QH SRX�
YDLHQW� SDU FRQVpTXHQW� V·LQVFULUH VXU XQ D[H VpPLRWLTXH FRPPXQ� PrPH
VL� OD FRPSOH[LWp GHV VLWXDWLRQV DLGDQW� FHUWDLQHV RFFXUUHQFHV SRXYDLHQW� HQ
IRQFWLRQ GHV UpDOLWpV� IDLUH LQWHUIpUHU OHV FRQWH[WHV HW VHPEODLHQW PrPH
SRXYRLU DFFUpGLWHU O·LGpH G·XQH UHODWLRQ DQWRQ\PLTXH� 8QH WHOOH UHODWLRQ VH
KHXUWHUDLW QRQ VHXOHPHQW j O·DPELJXwWp VpPDQWLTXH TXH SUpVHQWH OH PRW
ÅFRQYHQDQFHµ� PDLV DXVVL HW VXUWRXW j OD VXUFKDUJH GH VLJQLILFDWLRQV FRQ�
IpUpH DX PRW ÅUpVLVWDQFHµ SDU VRQ LQVFULSWLRQ GDQV O·+LVWRLUH�

$X�GHOj GHV PLVHV HQ GLVFRXUV FRQWH[WXHOOHV DX[TXHOOHV OHV GHX[
PRWV VH VRQW SUrWpV HW VH SUrWHQW� LO LPSRUWH GH VRXOLJQHU TX·XQH UHODWLRQ
DQWRQ\PLTXH Q·HVW SDV XQLYRTXHPHQW GpWHUPLQpH SDU GHV UDSSRUWV HQWUH
VqPHV HW SDU GHV VWUXFWXUHV LQWUDOLJXLVWLTXHV� PDLV TX·HOOH HVW DXVVL� GDQV
XQH FHUWDLQH PHVXUH� GpSHQGDQWH� DX SODQ GX VHQV� GH FHUWDLQV FRQWH[WHV
G·HPSORL� HQ SDUWLFXOLHU ORUVTXH V·\ MRXHQW GHV YDOHXUV GH UpIpUHQFH�




