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$ULVWRWH�HW�VXUWRXW�DYHF�DXWUHV�RFFXU�
UHQFHV�GH�OD�GLYLVLRQ�HQ�VHSW�GDQV�KLVWRULR�
JUDSKLH�DQWLTXH� FKH]�+«URGRWH� SURSRV�
GH�(J\SWH�HW�HQ�,QGH�P¬PH�GDQV�OH�VFKHPH�
GHV�VHSW�FRQVWLWXDQWV�GX�UR\DXPH�GRQW�IDLW�
«WDW�.DXWLO\D�9,� ���SDU� H[HPSOH� /HV�
QRWHV� HW� U«I«UHQFHV� WRXMRXUV� WUªV� SU«FLVHV�
DXJPHQWHQW� XWLOLW«� GHV� PLVHV� DX� SRLQW�
DLQVL�RIIHUWHV� DX[�VS«FLDOLVWHV�

)UDQFLV�=,00(50$11�

6KHUU\� 2571(5� +LJK� 5HOLJLRQ�
&XOWXUDO�DQG�3ROLWLFDO�+LVWRU\�RI�6KHUSD�
%XGGKLVP� 3ULQFHWRQ� 3ULQFHWRQ� 8QL�
YHUVLW\�3UHVV����������

&RPPHQW� H[SOLTXHU� OD� FRQVWUXFWLRQ� GH�
PRQDVWªUHV� ERXGGKLVWHV� HQ� SD\V� VKHUSD�
7HOOH�HVW�OD�TXHVWLRQ� ODTXHOOH�DXWHXU�XQH�
DQWKURSRORJXH� DP«ULFDLQH� WHQWH� GH�
U«SRQGUH�GDQV�FH�SHWLW�RXYUDJH� FDUDFWªUH�
HWKQRKLVWRULTXH� /HV� 6KHUSD� RQ� OH� VDLW�
YLHQQHQW�GX�7LEHW� LOV�QH�VH�VRQW�LQVWDOO«V�DX�
1«SDO� DX� 6ROX�.KXPEX� VXU� OH� YHUVDQW�
P«ULGLRQDO�GH�+LPDOD\D�DX�G«EXW�GX�
[YLH�VLªFOH� (Q� �����LOV�UHSU«VHQWDLHQW�XQH�
SRSXODWLRQ�GH�TXHOTXH���� ����SHUVRQQHV�
H[FOXVLRQ�GHV�U«IXJL«V�WLE«WDLQV�.KDPSD�
DUULY«V�SOXV�WDUG� HW� GHV�DQFLHQV�HVFODYHV�
$X�FRXUV�GH� OHXU�KLVWRLUH�LOV� RQW� FRQVWUXLW�
XQH�GL]DLQH�GH� PRQDVWªUHV�JRPED�RX� GH�
WHPSOHV�ERXGGKLVWHV� LPSRUWDQWV� XQ�SUH�
PLHU� JURXSH� OD� ILQ� GX�[YQH�VLªFOH� HW� DX�
G«EXW�GX�[YLQH�VLªFOH�XQ�VHFRQG�HQWUH������
HW������ $ORUV�TXH�OHV�SUHPLHUV�JRPED�VHP�
EOHQW� DYRLU� «W«� GHVWLQ«V� GHV� UHOLJLHX[�
PDUL«V� FHX[� TXL� IXUHQW� FRQVWUXLWV� DX�
[[H� VLªFOH�QH�UH� XUHQW� HW� QH� FRQWLQXHQW� GH�
UHFHYRLU�TXH�GHV�PRLQHV�F«OLEDWDLUHV�

3RXU�UHQGUH�FRPSWH� GH� FHV� LQVWLWXWLRQV�
UHOLJLHXVHV� ODUJHPHQW�DXWRQRPHV�SDU�UDS�
SRUW� RUJDQLVDWLRQ�FODQLTXH� DXWHXU�VH�
EDVH� HVVHQWLHOOHPHQW� VXU� GHV� U«FLWV� O«JHQ�
GDLUHV� GHV� FKDUWHV� GH� PRQDVWªUHV� HW� GHV�
J«Q«DORJLHV�GH�FODQV� OHV�VHXOV�GRFXPHQWV�
GLVSRQLEOHV�HQ� U«DOLW«� 6RQ�DSSURFKH�LQV�

FULW� GDQV�OH� GURLW� ILO�GH�«FROH�DQWKURSROR�
JLTXH�DP«ULFDLQH� 2UWQHU�GLVWLQJXH�GDQV�
OHV�U«FLWV�P\WKLTXHV�HQ�TXHVWLRQ�XQ�VFK«PD�
FXOWXUHO�GHFRPSRVDEOH�HQ�SOXVLHXUV�«WDSHV�
FRPS«WLWLRQ� LQLWLDOH� HQWUH� GHX[� K«URV�
G«IDLWH� XQ�GHV� GHX[� SURWDJRQLVWHV� HW�
G«SDUW� GX� YDLQFX� FU«DWLRQ� XQ�«GLILFH�
UHOLJLHX[� SDU� OH� YDLQTXHXU� &H� VFK«PD�
RQ�UHWURXYHUDLW�GDQV�OH�FXOWH�GHV�GLHX[�HW�
GDQV� GH� PXOWLSOHV� GRPDLQHV� GH� OD� YLH�
VRFLDOH�U«Y«OHUDLW�TXHOTXHV�XQHV�GHV�FDUDF�
W«ULVWLTXHV� IRQGDPHQWDOHV� GH� OD� FXOWXUH�
VKHUSD� QRWDPPHQW� XQH� FRQWUDGLFWLRQ�
HQWUH�XQ�HJDOLWDULVPH�GH�EDVH�HW�XQH�VWUXF�
WXUH�KL«UDUFKLTXH�GX�SRXYRLU�

/HV�UHODWLRQV�VRFLDOHV�VKHUSD�VRQW�HQ�HIIHW�
WHQGXHV� HQWUH� GHX[� S¶OHV� DQWLWK«WLTXHV�
XQH� LG«RORJLH� HJDOLWDLUH� TXL� H[SULPH�
HQWUH� DXWUHV� GDQV�OHV� UªJOHV� K«ULWDJH�HW�
GDQV�OH� VWDWXW� GHV�FODQV� HW�XQ�V\VWªPH�KL«�
UDUFKLTXH� TXL� WHQG� SULYLO«JLHU� FHUWDLQV�
IUªUHV� OHV�D°Q«V�VXUWRXW� DX�G«WULPHQW� GHV�
DXWUHV� HW�SRXVVH�FHUWDLQV�KRPPHV� H[HUFHU�
XQ� SRXYRLU� VXU� OHXUV� FRQJ«QªUHV�
«JDOLW«�UHVWH� IUDJLOH� VXMHWWH�DX[�PDQL�

SXODWLRQV� OD� KL«UDUFKLH� GH� VRQ� F¶W«�
VRXIIUH� XQH� FRQWHVWDWLRQ� SHUS«WXHOOH�
3RXU�OHV� DFWHXUV�FHWWH�FRQWUDGLFWLRQ�VH�WUD�
GXLW� SDU�XQH�FRPS«WLWLRQ� FKURQLTXH�HQWUH�
IUªUHV� HW� HQWUH� FKHIV�SROLWLTXHV� ����
3UHQRQV� FHV�GHUQLHUV� DSSHO«V�ORFDOHPHQW�
SHPEX� LOV� RQW� GH� WRXW� WHPSV� E¤WL� OHXU�
UHQRPP«H�VXU�OHXUV� FDSDFLW«V�SHUVRQQHOOHV�
HW�OHV�ULFKHVVHV�LOV�WLUDLHQW�GX�FRPPHUFH�
/HXU�DXWRULW«� VH� UHQIRUFHUD� DX�[L[H� VLªFOH�
JU¤FH� DX[� GURLWV� TXH� WDW� Q«SDODLV� OHXU�
F«GD� OHY«H�GHV�WD[HV�DGPLQLVWUDWLRQ�GH�OD�
MXVWLFH� HWF��PDLV� OHXUV� SRVLWLRQV�«WDLHQW�
WRXW�PRPHQW�PHQDF«HV�SDU� OHV�ULYDOLW«V� TXL�
OHV� RSSRVDLHQW� 2U�FH� VRQW� FHV� SXLVVDQWV�
FHV� JUDQGV� KRPPHV� FRPPH� RQ� OHV�
DSSHOOH� DXVVL�HQ� QHSDOL� TXL�«WDEOLUHQW� OHV�
PRQDVWªUHV�ODPD±TXHV� /HV�U«FLWV�GH�IRQGD�
WLRQ�GH� FHV� «WDEOLVVHPHQWV�QH� VRQW�XQH�
ORQJXH�VXLWH�GH�FRQIOLWV�HQWUH�SHPEX� (W�OD�
FU«DWLRQ�XQ�«GLILFH� PRQDVWLTXH�PDUTXH�
WRXMRXUV�OD�YLFWRLUH�XQ�GHV�GHX[�SURWDJR�
QLVWHV� $XWUHPHQW�GLW�HVW�HQ� WHUPHV� UHOL�
JLHX[�TXH�OHV�SHPEX�MXVWLILHQW�OHXU�SRXYRLU�
YLV�¢�YLV� GH�OHXUV�G«SHQGDQWV� /D�FRQVWUXF��
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WLRQ�GH�PRQDVWªUHV�HVW�XQH�DIIDLUH�GH�SUHV�
WLJH�HW�GH�OXWWH�LQIOXHQFHV�
9RLO¢�VDQV�GRXWH�HQVHLJQHPHQW�PDMHXU�

GX� OLYUH� LPSRUWDQFH�GHV� TXHVWLRQV� UHOL�
JLHXVHV�GDQV�OD�FXOWXUH�VKHUSD�HW�OD�Q«FHVVLW«�
HQ�WHQLU�ODUJHPHQW�FRPSWH�GªV�ORUV�RQ�
YHXW�UHFRQVWLWXHU� OH�SDVV«�GH�FH�JURXSH�HWK�
QLTXH� SOXV�XQ�WLWUH�«FULW�DYHF�UDLVRQ�

2UWQHU� ���KLVWRLUH� VKHUSD� HVW� XQH�
KLVWRLUH�GHV�UHOLJLRQV� /HV�SHPEX�IRQGHQW�
GHV� PRQDVWªUHV�DXWDQW� SRXU� O«JLWLPHU�OHXU�
SXLVVDQFH�TXH�SRXU�REWHQLU�GHV�P«ULWHV�VSL�
ULWXHOV� /HV�GHX[�DVSHFWV�QH�VRQW�SDV�GLVVR�
FLDEOHV� /D�UHOLJLRQ� LQIRUPH� LFL�GH�SDUW�HQ�
SDUW�RUGRQQDQFH�GHV�¬WUHV�HW�IRQFWLRQQH�
OD� EDVH� FRPPH� DX� VRPPHW� GH� «GLILFH�
VRFLDO�

+LJK� 5HOLJLRQ�VH� VLJQDOH�«JDOHPHQW� SDU�
VRQ� VRXFL� GH� OLHU� OHV� IDFWHXUV� H[WHUQHV� GH�
FKDQJHPHQW� DX[� VWUXFWXUHV� LQWHUQHV� GH� OD�
VRFL«W«� &DU�OHV� SUHPLHUV�DJLVVHQW�DX�
WUDYHUV�GH�ILOWUHV�LPSRV«V�SDU�FHUWDLQV�FKRL[�
FXOWXUHOV�IRQGDPHQWDX[� REMHFWLI�HVW� GH�
FRQVWLWXHU� XQH�KLVWRLUH�GH�OD�G\QDPLTXH�
LQWHUQH�GH�OD�VRFL«W«�VKHUSD�HW�GHV�LQIOXHQFHV�
H[W«ULHXUHV� TXL� RQW� LQWHUDJL� DYHF� FHWWH�
G\QDPLTXH� ���$LQVL�LQFRUSRUDWLRQ�
GX� 6ROX� .KXPEX� GDQV� WDW� Q«SDODLV� DX�
[L[H� VLªFOH� HVW�HOOH�UDWWDFK«H� GHV� FRQIOLWV�
LQWHUQHV� SURSUHV� FHWWH� U«JLRQ� $LQVL� OD�
IRQGDWLRQ� GHV� PRQDVWªUHV� HVW�HOOH� SDV�
LPSXW«H�VHXOHPHQW� GHV�FLUFRQVWDQFHV�H[R�
JªQHV� HOOH� H[SULPH� DXVVL�XQH� VRFL«W«�WRXW�
HQWLªUH� WRXW� XQ� SHXSOH� GHV� JUDQGV�
KRPPHV� DX[�SHWLWHV�JHQV� HOOH�HVW� OD�IRL�
XQ� «Y«QHPHQW� KLVWRULTXH� HW� XQ� V\PEROH�
FXOWXUHO�

&HUWDLQV�SRLQWV� VRXOHY«V�P«ULWHUDLHQW�GHV�
UHFKHUFKHV�XOW«ULHXUHV� 3DU�H[HPSOH�OH� OHF�
WHXU� QH� VDLVLW�SDV� WUªV� ELHQ� OHV� UDLVRQV�TXL�
SRXVVªUHQW� OHV� 6KHUSD� WUDQVIRUPHU� DX�
[L[H� VLªFOH� OHXU�JRPED�HQ�PRQDVWªUHV�SRXU�
F«OLEDWDLUHV� ,O� LQWHUURJH�«JDOHPHQW�VXU�OD�
ID� RQ�GRQW�OH�V\VWªPH�KL«UDUFKLTXH�FRPS«�
WLWLI� GHV�SHPEX�DUWLFXOH�DYHF�OD�VWUXFWXUH�
FODQLTXH� 2UWQHU�VXJJªUH�TXH�FH�V\VWªPH�HVW�
Q«�XQH�«URVLRQ�GHV� OLHQV�FODQLTXHV� RULJL�
QHOV� OHV�SHPEX�VHUDLHQW�DSSDUXV�TXDQG�OHV�
FODQV�SHUGLUHQW� OHXU�EDVH�WHUULWRULDOH� 0DLV�
MXVWHPHQW� OD�ULYDOLW«�DFKDUQ«H�HQWUH� FKHIV�

VKHUSD�QH�VHUDLW�HOOH�SDV�XQ�WUDLW� SRVW«ULHXU�
OD� FRQTX¬WH� *RUNKD� DXWHXU� TXL�

DQQRQFH� G«M¢�XQ� GHX[LªPH�OLYUH� VXU�KLV�
WRLUH� GX� 6ROX� .KXPEX� UHYLHQGUD� VDQV�
GRXWH� VXU� FHV� TXHVWLRQV� GDQV� XQ� SURFKH�
DYHQLU�

*«UDUG�72)),1�

'KDUPD�.80$5�«G� DYHF�XQ� HGLWRULDO�GH�
0HJKQDG� '(6$,�� 7K«� &DPEULGJH� (FR�
QRPLH� +LVWRU\� RI� ,QGLD� YRO�

��� ��� ����� &DPEULGJH� &DP�
EULGJH� 8QLYHUVLW\� 3UHVV� �����
�����

&H�VHFRQG�YROXPH�GH�OD�&DPEULGJH�(FR�
QRPLH�+LVWRU\� RI�,QGLD� «W«�DWWHQGX�SHQ�
GDQW� SUªV� GH� GL[� DQV� SDU� OD� FRPPXQDXW«�
VFLHQWLILTXH� DQFLHQQHW«�HW�OD�YLYDFLW«�GHV�
G«EDWV� LG«RORJLTXHV� VXU� OD� JHQªVH� KLVWR�
ULTXH� GX� VRXV�G«YHORSSHPHQW� LQGLHQ�
DEVHQFH� RXYUDJHV� GH� V\QWKªVH� IDLVDQW�
DXWRULW«�VXU� OD�TXHVWLRQ� DMRXW«V�DX�FDUDF�
WªUH� TXDVL�LQVWLWXWLRQQHO� GHV� RXYUDJHV� GH�
U«I«UHQFH�SXEOL«V� &DPEULGJH�DXUDLHQW�G½�
IDLUH� GH� FHWWH� SXEOLFDWLRQ� XQH� PDQLªUH�
«Y«QHPHQW� 0DLV�OHV� G«ODLV� GH� SDUXWLRQ�
OD�SOXSDUW� GHV�FRQWULEXWLRQV� RQW� «W«� U«GL�
J«HV�DX�G«EXW�GHV�DQQ«HV������RQW�IDLW�TXH�
OH� OLYUH� HVW� VRUWL�DORUV�TXH�KLVWRULRJUDSKLH�
GX�VXMHW�DERUGDLW�G«M¢�GHV�SUREO«PDWLTXHV�
HW� GHV� FKDPSV� LQYHVWLJDWLRQ�QRXYHDX[�
/H�YROXPH�DSSDUD°W�GRQF� DERUG�FRPPH�
OH�ELODQ�GX�WUDYDLO�XQH�J«Q«UDWLRQ�KLVWR�
ULHQV�FHOOH�GHV�SLRQQLHUV�DSUªV�,QG«SHQ�
GDQFH� FH� WLWUH�HOOH� HVW� LUUHPSOD�DEOH� HW�
FRQVWLWXHUD� SRXU� ORQJWHPSV� OH� SRLQW� GH�
G«SDUW� Q«FHVVDLUH�GH� WRXW� HQVHLJQHPHQW� HW�
GH�WRXWH�UHFKHUFKH�GDQV�OH� GRPDLQH�HOOH�
FRXYUH�

2Q� SHXW� DVVXU«PHQW�FULWLTXHU� OH� G«FRX�
SDJH� GH� OD� PDWLªUH� GX� YROXPH� 0DLV� OHV�
G«V«TXLOLEUHV�HW�OHV�ODFXQHV�LO�SU«VHQWH�QH�
IRQW�HQ�IDLW�TXH�UHIO«WHU�FH�«WDLW�«WDW�GX�
FKDQWLHU�GDQV� OHV� DQQ«HV� ����� ,OV�VRQW� XQ�
SHX� DJJUDY«V� WRXWHIRLV� SDU� OH� IDLW� TXH� OHV�
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