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VRPPH�GH�UHFKHUFKHV�LO�V\QWK«WLVH� VRXV�
XQH� FRXYHUWXUH� XQLTXH� HQ� IDLW� XQ� LQVWUX�
PHQW�GH�WUDYDLO�VDQV�«TXLYDOHQW�

,O�UHVWH� OD�VLWXHU�SDU�UDSSRUW�DX[�G«YH�
ORSSHPHQWV� U«FHQWV�GH� OD�GLVFLSOLQH� 7RXWH�
KLVWRULRJUDSKLH�TXH�U«VXPHQW� OHV�DXWHXUV�
HVW� IRQG«H� VXU� GHV� VRXUFHV� RIILFLHOOHV�
SXEOL«HV�RX�QRQ� 'H�OD�U«DOLW«�«FRQRPLTXH�
LQGLHQQH� RQ� VDLVLW� GRQF� VXUWRXW� FH� TXH�

WDW� FRORQLDO� HQWHQGDLW�J«UHU� RX�FRQWU¶�
OHU� HW� FH� TXH� VRQ� DGPLQLVWUDWLRQ�«WDLW� HQ�
«WDW� GH� SHUFHYRLU� HW� GH� FRPSUHQGUH� /HV�
FDGUHV�GH�OD�GHVFULSWLRQ�HW�GH�DQDO\VH�VRQW�
FHX[�GHV�VRXUFHV�EULWDQQLTXHV� OHV�U«JLRQV�
«WXGL«HV� VRQW� GHV� JURXSHV� GH� SURYLQFHV�
FRORQLDOHV�OHV� WDWV�SULQFLHUV� VRQW�FRPSD�
UDWLYHPHQW� Q«JOLJ«V�� OD� FKURQRORJLH�
HQVHPEOH� UHWHQXH� HVW� FHOOH� GHV� JUDQGHV�
GDWHV� GH� KLVWRLUH� SROLWLTXH� 8QH� SULRULW«�
PDVVLYH� HVW� DFFRUG«H� DX[� DVSHFWV� IRUPHOV�
RX� RUJDQLV«V� GH� «FRQRPLH�DX�G«WULPHQW�
GH� DUWLVDQDW� GX� FU«GLW� LQRUJDQLV«� GH�
LPPHQVH� VHFWHXU� QRQ� PDUFKDQG� GHV�
«FKDQJHV� /H�OH[LTXH�«FRQRPLTXH� XQLIRU�
P«PHQW� HPSOR\«� HVW� FRPPH� GDQV� OHV�
VRXUFHV� WDW�FHOXL�TXL�VHUW� DQDO\VHU� OHV�
«FRQRPLHV� PDUFKDQGHV� PRGHUQHV� HW� OHV�
QRWLRQV� GH� FDSLWDO� LQYHVWLVVHPHQW� GH�
SURSUL«W«� GH� VDODLUH� GH� OR\HU� LPS¶W�
HWF� VRQW�DSSOLTX«HV�VDQV�QXDQFHV�GDQV�OHXU�
DFFHSWLRQ� FODVVLTXH� 6XU� WRXV� FHV� SRLQWV�
HVVHQWLHOV�KLVWRULRJUDSKLH�DYDLW�FRPPHQ�
F«� «YROXHU�DORUV� P¬PH�TXH�OH� OLYUH� «WDLW�
HQFRUH�HQ�JHVWDWLRQ� 2Q�WHQG�KXL�
LQW«UHVVHU�DX[�U«JLRQV�«FRQRPLTXHV�SOXV�
DX[�SURYLQFHV� RQ� FKHUFKH� G«JDJHU�
XQH�Y«ULWDEOH�S«ULRGLVDWLRQ�«FRQRPLTXH� (W�
RQ�H[SORUH�VXUWRXW� OHV� GLPHQVLRQV�LQIRU�
PHOOHV� GH� «FRQRPLH� TXL� WLHQQHQW� XQH�
SODFH� HVVHQWLHOOH� QRWDPPHQW� HQ� PLOLHX�
UXUDO� GDQV� OHV� UHODWLRQV� GH� SURGXFWLRQ�
«FKDQJH�HPSORL�GH�FU«GLW� HWF� KLV�
WRLUH�UHMRLQW�DORUV�LQ«YLWDEOHPHQW�DQWKUR�
SRORJLH�«FRQRPLTXH� FHOD�LO�IDXW�DMRXWHU�
TXH�OD�UHFKHUFKH� EHDXFRXS�DYDQF«�GDQV�OH�
GRPDLQH�GH�KLVWRLUH�GHV�PLOLHX[�DIIDLUHV�
HW�GH� LQGXVWULH�HW�XQ�FKDPS�LQYHVWL�
JDWLRQ� QRXYHDX� RXYUH�GX� F¶W«� GH� KLV�
WRLUH�«FRORJLTXH� 0DLV�WRXWH�DYDQF«H�VFLHQ�
WLILTXH� VXSSRVH� XQ� WRXU� KRUL]RQ� GH� OD�

PDWLªUH�SXEOL«H� XQ� LQYHQWDLUH�GHV� DFTXLV�
XQH�U«IOH[LRQ� FULWLTXH� VXU� OH� FKHPLQ� SDU�
FRXUX� /H�OLYUH�WHO�LO�HVW�FRQVWLWXH�SRXU�OH�
PRPHQW�GDQV�FHWWH�RSWLTXH�XQ� RXWLO� LQGLV�
SHQVDEOH�

-DFTXHV�328&+(3$'$66�

/DXUHQFH� 35(6721� 7KH� 'HYV� RI�
&LQFYDG� /LQHDJH� DQG� WKH� 6WDWH� LQ�
0DKDUDVKWUD� &DPEULGJH� &DPEULGJH�
8QLYHUVLW\� 3UHVV� &DPEULGJH� 6RXWK�
$VLDQ�6WXGLHV� QR� ������������

&HW� RXYUDJH� VH� VLJQDOH� DERUG�SDU� OD�
QRXYHDXW«�GH�VRQ�DSSURFKH� (Q�FKRLVLVVDQW�
«WXGLHU�GX�G«EXW�GX�[YQH�VLªFOH� �����OHV�
V\VWªPHV� VRFLDX[�HW� DJUDLUHV� XQH�U«JLRQ�
GX�0DKDUDVKWUD�,QGH� WUDYHUV�XQ�OLJQDJH�
GH� EUDKPDQHV� OHV� 'HY�DXWHXU�RXYUH�HQ�
HIIHW�XQH�SHUVSHFWLYH�SUDWLTXHPHQW�LQ«GLWH�
GDQV� KLVWRLUH� UXUDOH� GX� VRXV�FRQWLQHQW�
LQGLHQ� &HW�DSHU� VXU�OHV�VWUDW«JLHV�«FRQR�
PLTXHV�XQ�JURXSH�GH�SU¬WUHV� XQ�«FKHORQ�
PLFUR�U«JLRQDO� VH� U«YªOH� ULFKH� HQVHLJQH�
PHQWV� VXU�OD�VRFL«W«�LQGLHQQH�HQ�J«Q«UDO�

/HV� 'HY� GHVFHQGHQW� XQ�SHUVRQQDJH�
UHOLJLHX[� HQYHUJXUH� PRUW� HQ� �����
0RURED�*RVDYL� $X�FRXUV�XQH�YLH� ULFKH�
HQ�DFWHV�DVF«WLTXHV�FH�VDLQW�IRQGD�SOXVLHXUV�
WHPSOHV�G«GL«V�DX�GLHX�*DQH� *DQDSDWL�
DXWRXU� GH� OD� YLOOH� GH� QD� 3XQH��
DQFLHQQH� FDSLWDOH� GHV� 0DUDWKHV� 6HV� GHV�
FHQGDQWV� DFTXLUHQW�XQH�SODFH�SU««PLQHQWH�
GDQV�OH� UR\DXPH� ORFDO� HW� IXUHQW� WHQXV� HQ�
JUDQG� UHVSHFW� SDU� OHV� VRXYHUDLQV� HW� OHXUV�
PLQLVWUHV� K«U«GLWDLUHV� OHV� 3HVKYD� GRQW�
*DQH� «WDLW� MXVWHPHQW� OD� GLYLQLW«� OLJQD��
JªUH� NXOGDLYDW� GDWHV�IL[HV�OHV� DXWRULW«V�
SROLWLTXHV�UHFRQQDLVVDLHQW�SXEOLTXHPHQW�OH�
VWDWXW�ULWXHO�VXS«ULHXU�GH�FHV�SU¬WUHV�HW�UHFH�
YDLHQW� HX[� XQH� E«Q«GLFWLRQ� &RPPH�
0RURED�*RVDYL�OHV�'HY�«WDLHQW� FRQVLG«U«V�
FRPPH�GHV�LQFDUQDWLRQV�GLYLQHV�R»�OHXU�
QRP��

&HV� EUDKPDQHV� «WDLHQW� VXMHWV� GHV� URLV�
KLQGRXV�GH� QD�PDLV�GHV� VXMHWV�SULYLOH�
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JLHV� /H�SRXYRLU�PDUDWKH� OHXU� ILW�GH�QRP�
EUHXVHV� GRQDWLRQV� HW� OHXU� FRQF«GD� GHV�
GURLWV� FRQVLG«UDEOHV� /HV� 'HY� IXUHQW� HQ�
SDUWLFXOLHU� KDELOLW«V� FROOHFWHU� OHV� WD[HV�
IRQFLªUHV� OD�SODFH�GH� WDW� VXU�XQ� JUDQG�
QRPEUH�GH�WHUUHV� GLWHV�LQDP�XQ�PRW�DUDEH�
SDVV«� HQ� ,QGH� SDU� LQWHUP«GLDLUH� GX�
SHUVDQ�� YRFDWLRQ�UHOLJLHXVH� ,O� DJLVVDLW�
VRLW�GH�SDUFHOOHV�LVRO«HV�VRLW�GH�YLOODJHV�WRXW�
HQWLHUV� 6XU� FHV�WHUUHV�OHV�'HY�U«JQDLHQW�HQ�
PD°WUHV�OH�SRXYRLU�PDUDWKH�«WDQW�GHVVDLVL�
OHXU�SURILW�GH�HVVHQWLHO�GH�OHXUV� SU«URJD�

WLYHV� DGPLQLVWUDWLYHV� &RPPH� DLOOHXUV� HQ�
,QGH� SDUHLOOH� «SRTXH� WDW� DYDLW� FRX�
WXPH�GH�U«WULEXHU�GLUHFWHPHQW�VHV�REOLJ«V�HW�
VHV� IRQFWLRQQDLUHV�HQ�F«GDQW� VHV� GURLWV�VXU�
OHV�UHYHQXV�GH�FHUWDLQHV� WHUUHV� *U¤FH� XQH�
GRFXPHQWDWLRQ� SU«FRORQLDOH� HW� FRORQLDOH�
H[FHSWLRQQHOOH�SXLV«H�GDQV� OHV�DUFKLYHV�GH�

QD� 3UHVWRQ� OH�P«ULWH�GH� OHYHU�
XQ� YRLOH�VXU� FH� W\SH� GH�UHODWLRQV�DJUDLUHV�

XQ�SDWFKZRUN�GH�GURLWV� VHORQ�VD�SURSUH�
H[SUHVVLRQ�

WDW� PDUDWKH� G«O«JXD� «JDOHPHQW� DX[�
'HY� OH� GURLW�GH� SU«OHYHU� GHV� WD[HV� VXU� OH�
FRPPHUFH� GHV� PDUFKDQGLVHV� LQW«ULHXU�
GH�OHXUV�GLVWULFWV�DLQVL�TXH�FHOXL�GH�IUDSSHU�
OD�PRQQDLH� &HV�SULYLOªJHV� IXUHQW�UHPLV� HQ�
TXHVWLRQ� HQ� ����� ORUVTXH� OH� 0DKDUDVKWUD�
SDVVD�VRXV� DGPLQLVWUDWLRQ�GH� OD�&RPSD�
JQLH� GHV� ,QGHV� /HV� $QJODLV� TXL� FKHU�
FKDLHQW� XQLILHU�OHV�PRQQDLHV�HW� DVVXUHU�OD�
OLEUH�FLUFXODWLRQ�GHV�PDUFKDQGLVHV�QH�SRX�
YDLHQW� PHWWUH�ILQ�PR\HQQDQW�TXHOTXHV�
FRPSHQVDWLRQV� /HV� DGPLQLVWUDWHXUV� EUL�
WDQQLTXHV� FU«ªUHQW�SDU� DLOOHXUV� XQH� &RP�
PLVVLRQ� TXL� U«JOHPHQWD� VWULFWHPHQW� OHV�
GURLWV�GHV�E«Q«ILFLDLUHV�LQ¤PGDU�HW�LQWHUYLQW�
GH� PDQLªUH�WDWLOORQQH�GDQV� OHV� DIIDLUHV� GH�
VXFFHVVLRQ�

%LHQ� TXH� «WXGH� VRLW� ORFDOH� HW� TXH�
DXWHXU�HQ�WLHQQH� XQH� DQDO\VH� VWULFWH�
PHQW� IDFWXHOOH� WURLV� LG«HV� VHPEOHQW� VH�
G«JDJHU� GH� OD� GHVFULSWLRQ� /HV� GHX[� SUH�
PLªUHV� FRQILUPHQW� SRXU� HVVHQWLHO� FHU�
WDLQV� DFTXLV� U«FHQWV�GH�DQWKURSRORJLH� GH�
,QGH�

WDW�KLQGRX�SU«FRORQLDO�DOL«QDLW�SDV�
OHV� WHUUHV�SURSUL«W«� HPLQHQWH�GX�URL�PDLV�
VHXOHPHQW� OHV� GURLWV� VXU� OHV� SURGXLWV� GHV�

WHUUHV� /HV� ELHQV� IRQFLHUV� LQDP� «WDLHQW�
SDV�FHVVLEOHV�HQ� GHKRUV�GX� OLJQDJH�HW�RQ�
DSSUHQG� LQFLGHPPHQW� TXH� OHV� VRXYHUDLQV�
PDUDWKHV�DYDLHQW�WRXMRXUV�OD�SRVVLELOLW«�HQ�
FDV� GH� FRQIOLWV� JUDYHV� LQW«ULHXU� GHV�
IDPLOOHV�LQ¤PGDU�RX�DEVHQFH�K«ULWLHU�
O«JDO�GH�U«VLOLHU�OD�GRQDWLRQ�

&H�HVW�SDV�OH�YLOODJH�TXL�HVW�XQLW«�SHUWL�
QHQWH� GX�SRLQW� GH�YXH�GX�V\VWªPH� DJUDLUH�
GDQV�OD�VRFL«W«�KLQGRXH�PDLV�OHV� FDVWHV�RX�
OHV�OLJQDJHV�KL«UDUFKLTXHPHQW�VLWX«V�OHV�XQV�
SDU� UDSSRUW�DX[� DXWUHV� /D�KL«UDUFKLH�HVW�
RPQLSU«VHQWH� GDQV� OHV� DIIDLUHV� «FRQRPL�
TXHV� HW� IRQGH� OHV� GURLWV� HW� OHV� GHYRLUV� GH�
FKDFXQ� /H� FDGDVWUH� YLOODJHRLV� UHIOªWH� HQ�
JUDQGH�SDUWLH�RUGUH�VRFLDO�JOREDO� 4XDQW�
DFFXPXODWLRQ�GH� ELHQV�IRQFLHUV� HQWUH� OHV�
PDLQV� GH� TXHOTXHV�XQV� HOOH� HQWUD°QH� XQ�
UHQIRUFHPHQW� GHV� RUJDQLVDWLRQV� VXSUD��
IDPLOLDOHV�

'DQV�OH�FDV�SU«VHQW�KL«UDUFKLH�UHOLJLHXVH�
HW�KL«UDUFKLH�«FRQRPLTXH�YRQW�GH�SDLU� /HV�
'HY�«WDLHQW�SDV� VHXOHPHQW�GHV� IRQFWLRQ�
QDLUHV�ULWXHOV�GX�UR\DXPH�VXS«ULHXUV�GH�FH�
IDLW� DX� URL� LOV� J«UDLHQW� DXVVL�XQ� LPPHQVH�
SDWULPRLQH� IRQFLHU� LOV� IDLVDLHQW� SDUIRLV�
RIILFH� GH� SU¬WHXUV� P¬PH� YLV�¢�YLV� GH� OD�
IDPLOOH�UR\DOH�HW�«WDLHQW�HQJDJ«V�GDQV� GHV�
VWUDW«JLHV� «FRQRPLTXHV� FRPSOH[HV� TXL�
UHTX«UDLHQW�XQH�JHVWLRQ�FROOHFWLYH� /D�FU«D�
WLRQ� GH� QRXYHDX[� WHPSOHV� *DQH�
DFFRPSDJQD�XQ�PRXYHPHQW�IRQFLHU�GH�
JUDQGH� DPSOHXU� 6XU� OHV� WHUUHV� TXL� OHXU�
«WDLHQW�G«YROXHV� OHV� 'HY�MRXLVVDLHQW�XQ�
U«HO� SRXYRLU� SROLWLTXH� LOV� IRUPDLHQW� XQ�
WDW�GDQV� WDW�
&HW� RXYUDJH� SDUWLFLSH� XQ�UHQRXYHDX�
ODUJHPHQW�G½� DX[�$QJOR�6D[RQV� GHV�

«WXGHV� KLVWRULTXHV� VXU� ,QGH�SU«FRORQLDOH�
HW� FRORQLDOH� 8Q�UHJUHW� FHSHQGDQW� OH� SHX�
GH�SODFH�IDLW� OD�UHOLJLRQ� HW� OH�PDQTXH�GH�
GRQQ«HV� VXU� OH� U¶OH�GHV� EUDKPDQHV�'HY�
LQW«ULHXU�GX�UR\DXPH�PDUDWKH� $SSDUHP�
PHQW�OHV� DUFKLYHV�GH� QD�QH� VRQW�JXªUH�
SUROL[HV� FH� VXMHW� 0DLV�DXWUHV�VRXUFHV�
IDPLOLDOHV� HQ� SDUWLFXOLHU� DXUDLHQW� VDQV�
GRXWH�SX�¬WUH�PRELOLV«HV�
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