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LYH�O·pFROH��
/D�FDPSDJQH�pOHFWRUDOH�EDW�VRQ�SOHLQ�HW�DX�F±XU�GHV�GpEDWV��XQ�VXMHW�UHYLHQW�VDQV�
FHVVH���O·pFROH��

/·pFROH�ODwTXH��FHOOH�TXL�OLEqUH��TXL�pPDQFLSH�SDU�O·LQVWUXFWLRQ�HW�TXL�SRVWXOH�O·pJDOLWp�
GHV�FLWR\HQV�FRPPH�FRQGLWLRQ�GH�OD�GpPRFUDWLH��O·pFROH�GH�)HUUHU�HW�GH�%XOV�HVW��HOOH�
DXVVL��HQ�GLIÀFXOWp�

&DU�O·pJDOLWp�TX·HOOH�SRVWXOH��TXHOOH�HVW�HOOH��"�8QH�pJDOLWp�j�O·pFKHOOH�GH�O·KXPDQLWp��"�7RXV�
OHV�KRPPHV�VXU�WHUUH�VRQW�LOV�pJDX[�RX�GHYUDLHQW�LOV�O·rWUH��"�8QH�pJDOLWp�j�O·pFKHOOH�GHV�
FRPPXQDXWpV�LQWHUQDWLRQDOHV��GHV�eWDWV�QDWLRQV��XQLWpV�GH�PHVXUH�GH�QRV�GpPRFUDWLHV�"��
&RQFLOLHU�O·LGpDO�G·XQ�PRQGH�FRPPXQ�j�WRXV�OHV�KXPDLQV�DYHF�OD�GpIHQVH�GHV�eWDWV�GH�
GURLW��GHV�FRPPXQDXWpV�HW�V\QGLFDWV�GH�WRXV�RUGUHV��"�6XU�FHWWH�GpOLFDWH�TXHVWLRQ��OHV�
LQWHOOHFWXHOV�VRQW�HQ�JpQpUDO�PXHWV��/HV�UHSUpVHQWDQWV�SROLWLTXHV�HW�GX�PRQGH�DVVRFLDWLI �
DXVVL��(W�SRXUWDQW��O·pFROH�ODwTXH��SDUFH�TX·HOOH�GpIHQG�OD�OLEHUWp�SDU�O·pPDQFLSDWLRQ�GH�
WRXV��UHYHQGLTXH�O·pJDOLWp�HW�OH�FKHPLQ�TXL�\�FRQGXLW����OD�VROLGDULWp�

8QH�UpFHQWH�GpFODUDWLRQ�GX�SUpVLGHQW�GX�3DUOHPHQW�HXURSpHQ�WpPRLJQH�TX·XQ�ULVTXH�G·H[�
SORVLRQ�VRFLDOH�HQ�(XURSH�Q·HVW�SDV�j�H[FOXUH��QRWDPPHQW�GX�IDLW�TX·XQ�MHXQH�VXU�GHX[�V·\�
WURXYH�DX�FK{PDJH��1RXV�DYRQV�SHUGX�OD�FHUWLWXGH�TXH�GHPDLQ�VHUD�PHLOOHXU�TX·KLHU�RX�
DXMRXUG·KXL��1RXV�YLYRQV�XQH�FULVH�PRQGLDOH�HW�SURIRQGH�GH�WUDQVIRUPDWLRQ��XQ�SDVVDJH�
j�JXp�SRXU�XQH�KXPDQLWp�FRQVFLHQWH�FRPPH�MDPDLV�G·XQ�GHVWLQ�OLp��XQH�FULVH�QRXUULH�G·LQ�
FHUWLWXGHV�TXL�DMRXWH�j�O·DQJRLVVH�GHV�SOXV�GpPXQLV�

/·KXPDQLWp�VH�FKHUFKH�HW�OD�ODwFLWp�DSSDUDvW�FRPPH�O·XQH�GH�VHV�RSWLRQV��&HOD�FRPPHQFH�
SDU�XQ�FUL�G·LQGLJQDWLRQ�SOXW{W�TXH�SDU�O·DGKpVLRQ�j�XQH�VROXWLRQ�WRXWH�IDLWH��3DU�XQH�
YRORQWp�G·pPDQFLSDWLRQ�SOXW{W�TXH�SDU�OD�IRL�HQ�TXHOTXH�GLVFRXUV�PDQLFKpHQ��&HOD�GHYUDLW�
VH�SRXUVXLYUH�SDU�GHV�pJDOLVDWLRQV�IRQGpHV�VXU�O·LQVWUXFWLRQ�SOXW{W�TXH�VXU�OH�VDFULÀFH�GHV�
OLEHUWpV��

6L�OD�ODwFLWp�Q·HVW�SDV�XQ�SDUWL��QRXV�VDYRQV�ELHQ�DX[TXHOV�HW�GHVTXHOV�HOOH�QH�SHXW�V·DF�
FRPPRGHU��6L�OD�ODwFLWp�Q·HVW�SDV�XQH�WUDQVFHQGDQFH��LO�GHPHXUH�TXH�VD�SHUVSHFWLYH�YLVH�j�
UpFRQFLOLHU�OH�VLQJXOLHU�HW�O·XQLYHUVHO��j�GpWU{QHU�OHV�OXWWHV�HW�DQWDJRQLVPHV�KXPDLQV�FRPPH�
XQLTXHV�PRWHXUV�GH�O·KLVWRLUH��3RXU�TXH�O·pJDOLVDWLRQ�VRLW�OH�IUXLW�G·XQH�pPDQFLSDWLRQ��HQ�
PDWLqUH�G·HQVHLJQHPHQW��FH�Q·HVW�SDV�HQ�UpSDUWLVVDQW�O·LQVXIÀVDQFH�GHV�PR\HQV�GH�PDQLqUH�
WRXMRXUV�SOXV�pJDOLWDLUH�TXH�O·RQ�UpSRQG�DGpTXDWHPHQW�j�O·LPSpUDWLI �ODwTXH�

/·HIIRUW�GpPRFUDWLTXH�GRLW�HQ�IDLUH�XQH�SULRULWp�DX�QRP�PrPH�GH�OD�VROLGDULWp�DYHF�OHV�SOXV�
IDLEOHV��&H�TXH�QRXV�UHFKHUFKRQV��F·HVW�O·RXYHUWXUH�HW�OD�OLEHUWp�GHV�FRQVFLHQFHV��QRQ�OHXU�
HQGRUPLVVHPHQW�GDQV�OD�WLqGH�MXVWLÀFDWLRQ�G·XQH�FDUHQFH�SDUWDJpH��&HWWH�GpPRFUDWLH�Oj��
F·HVW�GDQV�O·pGXFDWLRQ�TX·HOOH�VH�IRUJH��F·HVW�GDQV�O·HQVHLJQHPHQW�TX·HOOH�V·DQFUH���$ORUV�
SRXU�FRQFOXUH��FRPPH�OH�ÀW�)UDQFLVFR�)HUUHU�HQ�EUDYDQW�GX�UHJDUG�OH�SHORWRQ�G·H[pFXWLRQ��
FULRQV�KDXW�HW�IRUW���©�9LYH�O·eFROH�PRGHUQH���ª

��iKP[VYPHS�
=P]L�S»tJVSL���
7HY�/LUYP�)HY[OVSVTLL\ZLU

��+YVP[�KL�Z\P[L
,_[LUZPVU�KL�SH�SVP�Z\Y�S�L\[OHUHZPL�!�
ZPNUtL��\U�WVPU[�J�LZ[�[V\[
3PIYLZ��]PYN\SL��LUZLTISL

��3PIYLZ�LUZLTISL
<U�MHJOV�WYtJtKLU[
7H[YPJL�3LZ[YVOHU�UV\Z�LU[YHzUL�KHUZ�
SLZ�HI`ZZLZ�KL�SH�THUPM�­�1V\Y�KL�
JVSuYL�®��;V\[LZ�X\LULSSLZ�KLOVYZ�

-\TtL�ISHUJOL�Z\Y�SL�JHUUHIPZ�&
3»HWWYVJOL�YtWYLZZP]L�LZ[�OHZ�ILLU��
(UUL�*\NUVU�MHP[�SL�WVPU[�Z\Y�JL�KVZ�
ZPLY�IY\TL\_�

­�1\]LUPSL�PU�1\Z[PJL�®
:\P[L�n�S»L_WV�WOV[V�KL�9PJOHYK�9VZZ��
1LHU�4\Z^H`�YL]PLU[�Z\Y�SH�X\LZ[PVU�
KLZ�KtSPUX\HU[Z�TPUL\YZ�

���0U[LYUH[PVUHS
*LU[YHMYPX\L�!�S»OHIP[�UL�MHP[�WHZ�SH�
N\LYYL�KL�YLSPNPVU
4V\ZZH�+PV\T�JVUUHz[�IPLU�S»(MYPX\L��
±�S»OL\YL�V��S»VU�JOHYNL�WHYMVPZ�SLZ��
YLSPNPVUZ�KL�[V\Z�SLZ�WtJOtZ��PS�UV\Z�
L_WSPX\L�X\»LU�*LU[YHMYPX\L��SLZ�
JOVZLZ�ZVU[�\U�WL\�WS\Z�JVTWSL_LZ�

<UL�JHTWHNUL�L\YVWtLUUL�WL\�
ZWPYP[\LSSL�
±�SH�]LPSSL�K\�ZJY\[PU�L\YVWtLU��SLZ�
SVII`Z�YLSPNPL\_�MV\YIPZZLU[�SL\YZ�
HYTLZ�L[�WYtWHYLU[�­�SL\YZ�®�KtW\[tZ��
7HZJHS�4HY[PU�Z»LU�PUX\Pu[L�

>HZZ`SPH�;HTaHSP��MtTPUPZ[L��
YHKPJHSL�L[�\UP]LYZHSPZ[L
.HIYPLSSL�3LMu]YL�Z»LZ[�LU[YL[LU\L�
H]LJ�\UL�WHZPVUHYPH�KL�SH�JH\ZL�MtTP�
UPZ[L�WV\Y�X\P�SH�SH{JP[t�HWWVY[L�IPLU�
KLZ�ZVS\[PVUZ��

����+VZZPLY��3»t[OPX\L�[PLU[�
SL�JOVJ

(WYuZ�SLZ�HZZH\[Z�KLZ�HJ[P]PZ[LZ��
JVUZLY]H[L\YZ�Z\Y�S»L\[OHUHZPL�KLZ�
TPUL\YZ�L[�SL�THYPHNL�WV\Y�[V\Z���
PS�t[HP[�[LTWZ�KL�YL]LUPY�Z\Y�SLZ��
X\LZ[PVUZ�t[OPX\LZ��H]LJ�YH[PVUHSP[t��
L[�n�[v[L�YLWVZtL�

���,U[YL[PLU
1LHU�:SVV]LY�H�YLUJVU[Yt�S»tJVUVTPZ[L�
H[[LYYt�1LHU�*OYPZ[VWOL�+LMYHPNUL�
�KL\_PuTL�WHY[PL��

���*OYVUPX\L
,U�YV\[L�WV\Y�SH�YLKtJV\]LY[L�K\�
5tHU[��H]LJ�7H[YPJL�+HY[L]LSSL�

���,ZWHJL�KL�IYPu]L[tZ
���(Y[Z
+PZJV\YZ�WVSP[PX\LTLU[�PUJVYYLJ[�n�
SH�UH[PVU��(TtSPL�+VNV[�H�YLJ\LPSSP�SLZ�
WYVWVZ�KL�+H]PK�4\YNPH��SL�JVTt�
KPLU�ILSNL�X\P�TVU[L����n�SH�[YPI\UL�L[�
KtTVU[L�SLZ�W\PZZHU[Z�

5HZZ�)LSNPJH��\UL�L_WV�H]HU[�
K»v[YL�\UL�TtTVPYL��
;V\[�H�[�PS�t[t�KP[�Z\Y�5HZZ�)LSNPJH�&�
6SP]PLY�)HPSS`�YLSu]L�SL�WHYP�X\L�UVU�

8\HUK�S»HY[�KLIV\[�TL[�SL��
NtUVJPKL�n�NLUV\_��
5V\Z�YL]LUVUZ�LUJVYL�Z\Y�SL�NtUVJPKL�
KLZ�;\[ZP�H]LJ�-YtKtYPJ�=HUKLJHZZLYPL��
n�SH�KtJV\]LY[L�K\�*VSSLJ[PM�WV\Y�SLZ�
/VTTLZ�KLIV\[�L[�ZVU�WYVQL[�HY[PZ[PX\L�
T\S[PTtKPH�

���*V\W�KL�WOVSPL
+tZPY�K�O\TV\Y�K\YL�[V\[L�SH�]PL����
7HY�5HKPUL�4VU[L`UL�+\WVU[
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([WHQVLRQ�GH�OD�ORL�VXU�O¶HXWKDQDVLH���
VLJQpH��XQ�SRLQW�F¶HVW�WRXW�

/D�VLJQDWXUH�SDU� OH�URL�GH� O·H[WHQVLRQ�GH� OD� ORL�VXU� O·HX�
WKDQDVLH�D�PLV�À�Q��SURYLVRLUHPHQW�"��j�XQH�OHYpH�GH�ERX�
FOLHUV�GHV�IUDQJHV�FRQVHUYDWULFHV�GH�OD�VRFLpWp�FKUpWLHQQH��
/·$'0'�HW�OH�&$/�RQW�HX�O·KRQQHXU�G·rWUH�OH�F±XU�GH�
FLEOH� G·DWWDTXHV� YLUXOHQWHV� j� UpSpWLWLRQ�� 'pQRPLQDWHXU�
FRPPXQ� GH� FHV� VDOYHV� ELHQ� SHQVDQWHV��� O·DPDOJDPH�� OH�
VRXSoRQ�HW� OH�SURFqV�G·LQWHQWLRQ�pULJpV�DX� UDQJ�G·DUJX�
PHQWV�PDVVXHV��/HV�KDELWXHOV�SRXUIHQGHXUV�GHV�OLEHUWpV�
LQGLYLGXHOOHV�TXH�VRQW�OH�PRXYHPHQW�©�SUR�YLH�ª��$FWLRQ�
SRXU�OD�IDPLOOH��OH�PDJD]LQH�'LPDQFKH��(XWKDQDVLH�VWRS��
&LWL]HQ�*R�RX�OD�&RPPXQDXWp�GH�6DQW·(JLGLR�V·HQ�VRQW�
GRQQp� j� F±XU� MRLH�� &HWWH� GHUQLqUH�� QRWDPPHQW�� DYDLW�
OkFKp�VRQ�À�HO�GDQV�XQH�FDUWH�EODQFKH�SDUXH�GDQV�/D�/LEUH�
VRXV�OH�WLWUH�©�4XL�DUUrWHUD�OH�WUDLQ�GH�O·HXWKDQDVLH�"�ª��6D�
VLJQDWDLUH�� +LOGH� .LHERRP�� QRXV� \� SUrWDLW� GHV� SURSRV�
TXH�QRXV�Q·DYRQV�MDPDLV�WHQXV��DIÀ�UPDQW�VDQV�FLOOHU�TXH�
OH�&RQVHLO�&HQWUDO�/DwTXH�©�UrYH�GpMj�>GH�YRLU�O·HXWKDQDVLH�
DXWRULVpH�SRXU@�GHV�SHUVRQQHV�TXL�QH�VRQW�SOXV�HQ�pWDW�G·H[�
SULPHU� HOOHV�PrPHV� OHXU�YRORQWp�ª��2U�� OH� FRPPXQLTXp�GX�
&&/�DXTXHO�LO�HVW�IDLW�UpIpUHQFH�SUpFLVH��ELHQ�DX�FRQWUDLUH��
TXH�FHOD�QH�SRXUUDLW�V·HQYLVDJHU�TX·j�OD�FRQGLWLRQ�H[SUHVVH�
TX·HOOHV�DLHQW�VLJQp�XQH�GpFODUDWLRQ�DQWLFLSpH�²FH�TXL�HVW�
IRQGDPHQWDOHPHQW�GLIIpUHQW��(OOH�ODLVVDLW�HQWHQGUH�DXVVL�
TXH�GHV�IDPLOOHV�SRXUUDLHQW�SRXVVHU�GHV�PDODGHV�j�OD�PRUW�
SRXU�V·HQ�GpEDUUDVVHU�SOXV�YLWH�HW�QH�SOXV�GHYRLU�SD\HU�OHV�
IUDLV�G·KRVSLWDOLVDWLRQ��8Q�WHO�SURFqV�G·LQWHQWLRQ�HVW�SDU�

IDLWHPHQW�RGLHX[�HW�LQMXULHX[��$XFXQH�
ORL�Q·DXWRULVH�QL�Q·DXWRULVHUD�MDPDLV�GH�
WHOOHV� SUDWLTXHV�� DXFXQ�PpGHFLQ� QH� VH�
SUrWHUD�MDPDLV�j�XQ�DFWH�DXVVL�PRUELGH���
OH�ODLVVHU�HQWHQGUH�GpQRWH�GDQV�OH�FKHI �
GH� O·DXWHXUH� XQ� HVSULW� SRXU� OH� PRLQV�
UHWRUV�HW�XQH�pYLGHQWH�YRORQWp�GH�QXLUH�
SDU�OH�PHQVRQJH�²RQ�QH�SHXW�LPDJLQHU�
TX·HOOH� VRLW� LJQRUDQWH� j� FH� SRLQW� GHV�
UpDOLWpV� GX� VXMHW� TX·HOOH� V·DXWRULVH� j�
WUDLWHU�� /HV� FKUpWLHQV� FURLHQW�LOV� GpWH�
QLU� OH�PRQRSROH�GH�O·DPRXU�GH�OD�YLH�"�
6L�F·pWDLW�OH�FDV��LOV�FRPPHWWUDLHQW�XQH�
ORXUGH� HUUHXU�� &·HVW� SUpFLVpPHQW� SDU�
DPRXU�GH�OD�YLH�TXH�GHV�SHUVRQQHV�LQFX�
UDEOHV�HW�HQ�VRXIIUDQFH�H[WUrPH�GHPDQ�
GHQW�/,%5(0(17�G·HQ�À�QLU�DYHF�FH�
TXL�Q·HQ�HVW�SOXV�TX·XQ�VLPXODFUH�
'DQV�XQ�FRQWH[WH�DXVVL�GpOpWqUH��OH�OLYUH�
GX�FKHI �GH�FOLQLTXH�HW�VSpFLDOLVWH�GHV�VRLQV�
SDOOLDWLIV�j�O·,QVWLWXW�%RUGHW�'RPLQLTXH�
/RVVLJQRO��(Q�QRWUH�kPH�HW�FRQVFLHQFH��TXL�
YLHQW�GH�VRUWLU��VXUYLHQW�j�SRLQW�QRPPp�
SRXU�UHPHWWUH��QRQ�SDV�O·pJOLVH�DX�PLOLHX�
GX�YLOODJH��PDLV�OH�PpGHFLQ�HW�OH�SDWLHQW�
DX�PLOLHX�GX�GpEDW���<.�

'RPLQLTXH�
/RVVLJQRO��
(Q�QRWUH�kPH�
HW�FRQVFLHQFH��
)LQ�GH�YLH�HW�
pWKLTXH�PpGLFDOH��
%UX[HOOHV��
(VSDFH�GH�
/LEHUWpV��FROO��
©�/LEHUWp�M·pFULV�
WRQ�QRP�ª��
���������SDJHV��
���HXURV�

&DPSDJQH�©�9DOHXUV�ODwTXHV�ª

/LEUHV��YLUJXOH��HQVHPEOH
'HSXLV� FLQT� DQV� GpMj�� OH� ORJR� GX� &$/�
HVW�H[SOLFLWHPHQW�VRXOLJQp�SDU�XQH�EHOOH�
VLJQDWXUH� LQVWLWXWLRQQHOOH�� &H� TXH� FHU�
WDLQV� DSSHOOHURQW� LPSURSUHPHQW� XQ�
©�VORJDQ�ª�²TXL�Q·HVW� MDPDLV�� pW\PRORJL�
TXHPHQW��TX·XQ�©�FUL�GH�JXHUUH�ª��$ORUV�
TXH�OH�MDUJRQ�WHFKQLTXH�DQJOR�VD[RQ�GH�
OD� FRPPXQLFDWLRQ� \� YHUUDLW� GDYDQWDJH�
XQ�FODLP��DXWUHPHQW�GLW�XQH�DIÀ�UPDWLRQ��
XQH�GpFODUDWLRQ��XQH�UHYHQGLFDWLRQ��YRLUH�
XQ�GURLW�OpJLWLPHPHQW�UpFODPp���©�/LEUHV��
HQVHPEOH�ª�
/LEUHV� HW� HQVHPEOH�� 9LEUDQWH� GpFODUD�
WLRQ�GRQF��GRQW�LO�QRXV�D�VHPEOp�RSSRU�
WXQ� GH� UDSSHOHU� OD� SUpVHQFH� HW� OH� VHQV�
SURIRQG��WRXW�DX�ORQJ�GH�������j�WUDYHUV�
XQH�FDPSDJQH�G·pGXFDWLRQ�SHUPDQHQWH�
FpOpEUDQW�OHV�YDOHXUV�GH�OD�ODwFLWp�TX·HOOH�
SRUWH� LPSOLFLWHPHQW��� OD� VROLGDULWp� HW�
O·pJDOLWp�GDQV�O�D�OLEHUWp�YpFXH�HQVHPEOH��
OHV� ©�OLEHUWpV� SOXULHOOHV�ª� SDUWDJpHV� RX�
UHYHQGLTXpHV�HQVHPEOH��
$JUpPHQWpH� G·XQ� Á�DPEHDX� OLEUHPHQW�
UpLQWHUSUpWp� OXL� DXVVL�� GRQW� OD� IRQFWLRQ�
V\PEROLTXH� UHVWH� ELHQ� GH� ©�WUDQVPHWWUH�
OD� Á�DPPH� GH� QRV� YDOHXUV�ª�� FHWWH� WULOR�
JLH� ©�OLEHUWp�pJDOLWp�VROLGDULWp�ª� V·HVW�
GpSOR\pH� VXU� DIÀ�FKHV� GDQV� WRXWHV� OHV�
UpJLRQDOHV�GX�PRXYHPHQW�ODwTXH��$LQVL�
TX·HQ�IRUPDW�JpDQW�GDQV�XQ�QRXYHO�pYp�
QHPHQW�JUDQG�SXEOLF��OD�)rWH�GHV�VROLGD�
ULWpV�j�1DPXU��2��GH�MROLV�EDOORQV�FDSWLIV�
DUERUDLHQW�FHV�PrPHV�WURLV�PRWV�DX�GHV�
VXV�G·XQH�IRXOH�MHXQH�HW�VDQV�VRXFLV�HVWL�
PpH�j��������IHVWLYDOLHUV��/H�EDOORQ�GH�OD�
OLEHUWp�V·\�HVW�G·DLOOHXUV�IDLW�OD�PDOOH��FH�
TXL�VHPEOH�ELHQ�GDQV�O·RUGUH�GHV�FKRVHV�
TXL�QRXV�pFKDSSHQW���
&RPPHQW�QH�SDV�IDLUH�OH�UDSSURFKHPHQW��
SDU�FRQWUDVWH��DYHF�OH�FROORTXH�RUJDQLVp�j�
O·8/%��HQ�FH�SULQWHPSV�SUpFRFH�GH�������

SDU�SOXVLHXUV�SDUWHQDLUHV�GRQW�%UX[HOOHV�/DwTXH�HW�OH�&$/��
DXWRXU�G·XQH�TXHVWLRQ�GH�VRFLpWp�SOXV�TXH�SUpRFFXSDQWH��
DODUPDQWH�PrPH���©�'HV��QRXYHOOHV��SULVRQV��HW�DSUqV�"�ª��2X�
OH�GLVFXWDEOH�H[HUFLFH�GX�SDUWHQDULDW�SXEOLF�SULYp�GDQV�OD�
GpOLFDWH�JHVWLRQ�GH�O·HQIHUPHPHQW�FDUFpUDO��©�GHX[�GpWHQXV�
j�ORJHU�SRXU�FKDTXH�QRXYHOOH�SODFH�FUppH�ª��VHORQ�XQ�VRFLRORJXH�
GH�O·DGPLQLVWUDWLRQ�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV���
3DUDGR[H� DSSDUHQW�TXH�GH� UHYHQGLTXHU� OHV� OLEHUWpV� SRXU�
WRXV�HW�G·DYRLU�HQ�PrPH�WHPSV�j�WUDLWHU�GH�OD�SULYDWLRQ�GH�
OLEHUWp�SRXU�GHV�SULVRQQLHUV�HQWDVVpV�GH�SOXV�HQ�SOXV�QRP�
EUHX[�"��1�%���������GpWHQXV�ELHQW{W�PDLV��FRQFOXW�OH�VWD�
WLVWLFLHQ��LO�IDXW�©�FHVVHU�GH�FRQVLGpUHU�OD�FURLVVDQFH�GH�OD�SRSX�
ODWLRQ�SpQLWHQWLDLUH�FRPPH�XQ�SKpQRPqQH�QDWXUHO�VXU�OHTXHO�
OH�SROLWLTXH�Q·D�SDV�GH�SULVH�ª��
'H�O·LPSRUWDQFH��HQ�WRXW�FDV��GH�FHWWH�SHWLWH�YLUJXOH�TXL��
GDQV� QRWUH� VLJQDWXUH�� VpSDUH� HW� FRQGLWLRQQH� OD� SUR[L�
PLWp�GH� FHV�GHX[�PRWV��� OLEUHV��YLUJXOH�� HQVHPEOH��/LEUHV�
DYHF� V�� FDU� ©�RXL� PDLV�ª�� HQVHPEOH�� FROOHFWLYHPHQW�� 3DU�
WDJHDQW� XQ� PrPH� HVSDFH� GH� OLEHUWp�� RXL�� PDLV� GDQV�
OH� VRXFL� G·XQ� UHVSHFW� PXWXHO«� &HWWH� IDPHXVH� OLEHUWp�
GHV� XQV� TXL� V·DUUrWH� Oj� R�� FRPPHQFH� FHOOH� GHV� DXWUHV��
0DLV�� j� O·LQYHUVH�� OD� OLEHUWp� GHV� DXWUHV� TXL� À�QLW� Oj� R��
FRPPHQFH� OH� UHVSHFW� GHV� XQV�� VLQRQ� OD� MXVWLFH� GH� WRXV��
©�/D� OLEHUWp� GHPDQGH� TX·RQ� V·HQ� RFFXSH�ª�� pFULYDLW�
6WHQGKDO��

­�TXRL�UpSRQG�FRPPH�HQ�pFKR��GDQV�8Q�SULVRQQLHU�UXVVH���
WUDLWDQW�GH�O·DUELWUDLUH�TXL��GDQV�OHV�SULVRQV�UXVVHV��IRQGH�
OHV�FDWpJRULHV�G·XQH�©�FRRSpUDWLRQ�pWURLWH�HQWUH�O·DGPLQLVWUD�
WLRQ�HW�OHV�EDQGLWV��TXL�SRXUVXLYHQW�FKDFXQ�OHXUV�SURSUHV�REMHF�
WLIV��SXUHPHQW� LQWpUHVVpV�ª�� O·H[�ROLJDUTXH�HW�DQFLHQ�GpWHQX�
0LNKDwO� .KRGRUNRYVNL�� /HTXHO� FRQFOXW� ODFRQLTXHPHQW���
©�/·DUELWUDLUH�HVW�j�GRXEOH�IDFH�ª��/D�OLEHUWp�DXVVL���-'�

��8Q�SULVRQQLHU�UXVVH��3DULV��6WHLQNLV��FROO��©�6DQV�À�OWUH�ª�������

/
LPSULPHULH�.OLHPR�QRXV�pFULW���

/D�5pGDFWLRQ�GH�YRWUH�PHQVXHO�(VSDFH�GH�/LEHUWpV��QRXV�D�IDLW�SDUW�
GH�YRV�UHPDUTXHV�FRQFHUQDQW�O·RGHXU�GpJDJpH�SDU�OD�EURFKXUH�
/·LPSULPp�VH�UpDOLVH�VXU�XQ�SDSLHU�RIIVHW��XQ�SDSLHU�DYHF�XQH�VXU�
IDFH�RXYHUWH�HW�O·DEVRUSWLRQ�G·HQFUH�HVW�GRQF�SOXV�LPSRUWDQWH�TXH�
SRXU�XQ�SDSLHU�FRXFKp��TXL�D�XQH�VXUIDFH�FDODQGUpH�
6RXFLHX[�GH� O·HQYLURQQHPHQW��QRXV�DYRQV�RSWp�SRXU�GHV�HQFUHV�
LVVXHV�G·XQH�FRPELQDLVRQ�GH�OLDQWV�j�EDVH�YpJpWDOH���&HV�FRPSR�
VDQWV�²GHV�KXLOHV�QDWXUHOOHV²�PRLQV�SROOXDQWV�JrQHQW�SOXV�O·RGRUDW�
PDLV�QH�VRQW�SDV�QRFLIV�
&HV�GHX[�IDFWHXUV�JURXSpV��IRQW�TXH�O·LPSULPp�GpJDJH�XQH�FHUWDLQH�
RGHXU��SDUIRLV�GpUDQJHDQWH��TXL�V·HVWRPSH�DX�FRXUV�GX�WHPSV��
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8Q�IDFKR�SUpFpGHQW
3H�THUPMLZ[H[PVU�WHYPZPLUUL��HU[PZtTP[L�L[�­�MHZJPZ[V{KL�®��KP_P[�
SL�JVUZLY]H[L\Y�­�-PNHYV�®�S\P�TvTL��KL�SH�ÄU�QHU]PLY�S»H�WYV\]t�!�
S»\S[YHKYVP[L�[YPJVSVYL�ZL�ZLU[�K\�Jµ\Y�H\�]LU[YL��7S\Z�NYH]L�
ZHUZ�KV\[L��JL[[L�KtSPYHU[L�TV\]HUJL�Z»HSPTLU[L�KL�W\YZ�
MHU[HZTLZ�X\P��SLZ�YtZLH\_�ZVJPH\_�HPKHU[��KL]PLUULU[�KLZ�
YtHSP[tZ�WV\Y�\UL�WHY[PL�KL�S»VWPUPVU�

3DU�3DWULFH�/HVWURKDQ�
-RXUQDOLVWH

'LIÀFLOH� GH� GRQQHU� WRUW� j� O·DQFLHQ�
PLQLVWUH�IUDQoDLV�GH�OD�-XVWLFH�5REHUW�
%DGLQWHU�TXL� O·D�GpQRQFp� OH�SUHPLHU���
©�&·pWDLW�>ELHQ@� OD�SUHPLqUH� IRLV�GHSXLV�
O·2FFXSDWLRQ�TXH�>OH�GLPDQFKH����MDQ�
YLHU� GHUQLHU@� O·RQ� FULDLW� ´'HKRUV�� OHV�
MXLIV��µ� GDQV� OHV� UXHV� GH� 3DULV��ª� (W�
SOXV�SUpFLVpPHQW�GDQV�OHV�UDQJV�G·XQH�
WXPXOWXHXVH�PDQLI �EDSWLVpH�©�-RXU�GH�
FROqUH�ª��3RXU�O·DQHFGRWH��F·pWDLW�GpMj�OH�
QRP��VRXV�VD�IRUPH�ODWLQH�HW�OLWXUJLTXH�
�'LHV� LUDH���G·XQ�JURXSH�GH�YLUXOHQWV�
LQWpJULVWHV� ERUGHODLV�� 5DVVHPEODQW� j�
SHX�SUqV��������DJLWpV�� OD�PDQLIHVWD�
WLRQ�V·HVW�G·DLOOHXUV�DFKHYpH��SRXU�XQH�
PLQRULWp� GH� SDUWLFLSDQWV� FHSHQGDQW��
SDU�XQH�VXLWH�G·DIIURQWHPHQWV�DYHF�OHV�
IRUFHV�GH�O·RUGUH��(Q�H[SDQVLRQ�GHSXLV�
OH�UHWRXU�GH�OD�JDXFKH�DX�SRXYRLU��O·XO�
WUDGURLWH� pWDLW� j� OD� PDQ±XYUH�� �3DU�
VRXFL� GH� UHVSHFWDELOLWp� pOHFWRUDOH�� OH�
)URQW� QDWLRQDO� GH� 0DULQH� /H� 3HQ�
V·pWDLW� DEVWHQX�� GH� UDUHV� PLOLWDQWV�
H[FHSWpV���(Q�VXV�GH�VHV�SURSUHV�JURX�
SXVFXOHV�� FHWWH� XOWUDGURLWH� IpGpUDLW�
DXVVL�FH�MRXU�Oj�XQH�ÁRUDLVRQ�GH�PLQL�
PRXYHPHQWV�� j� O·RFFDVLRQ� LQIRUPHOV��
VLQRQ� LPSURYLVpV� �&HUFOH� GHV� DYRFDWV�
OLEUHV�� +ROODQGH� P·D� WXp�� HWF��� DLQVL�
TX·XQ� QR\DX� GXU� GHV� ©�DQWLPDULDJHV�

SRXU� WRXV�ª�� F·HVW�j�GLUH� GHV� DQWLPD�
ULDJHV�KRPRV��'HV�UHWDUGDWDLUHV���FHWWH�
XQLRQ�D�pWp�OpJDOLVpH�O·DQ�GHUQLHU��

)DLW� QRXYHDX��� MXVTX·j� SUpVHQW�� OHV�
H[WUpPLVWHV�©�EUXQV�ª�GH�O·+H[DJRQH�
VH� GLVWLQJXDLHQW� SDU� OHXU� UDFLVPH�
DQWLEDVDQp� HW� DQWLQRLU�� 6XUSULVH��
RQ� UHPDUTXDLW� FHWWH� IRLV� GDQV� OHXU�
VLOODJH� GHV� MHXQHV� JHQV� ©�LVVXV� GH�
O·LPPLJUDWLRQ�ª� VHORQ� OD� IRUPXOH�
FRQVDFUpH�� SRXU� EHDXFRXS� GHV� IDQV�
GX� GRXWHX[� KXPRULVWH� 'LHXGRQQp��
(QWUH� UHMHW� G·XQ� EUXPHX[� ©�VLR�
QLVPH�ª�� UHYHQGLFDWLRQV� FRPPX�
QDXWDLUHV� HW� SURWHVWDWLRQV� ©�DQWL�
V\VWqPH�ª�� IDLUH� OD� SDUW� GH� OHXUV�
PRWLYDWLRQV� Q·HVW� SDV� VLPSOH�� 8QH�
WRXWH� QRXYHOOH� YHUVLRQ� HQ� WRXW� FDV�
GX�IDPHX[�WULSW\TXH�©�%ODFN�%ODQF�
%HXU�ª�� SOXW{W� V\QRQ\PH� MXVTX·j�
SUpVHQW�G·RXYHUWXUH�HW�GH�WROpUDQFH��
3DV�YUDLPHQW�OH�SURSRV�GX�PRPHQW�
R�� GRPLQDLHQW� OHV� DIIHFWXHX[� VOR�
JDQV��� ©�dD� YD� SpWHU���ª� ©�)DXULVVRQ� D�
UDLVRQ�OHV� FDPSV�� F·HVW� ELGRQ����ª� RX�
HQFRUH�� SRXU� OHV� SOXV� EODQFV� V·HQ�
WHQG�� ©�OD� )UDQFH� DX[� )UDQoDLV���ª��
FH�TXL�UDMHXQLW��VDQV�RXEOLHU��©�&56��
SROLFH�GHV�MXLIV�ª���4XHOV�MXLIV�"�

©�3HQVHXU�ª�QD]L

/H� UDSSURFKHPHQW� D� WHQWp� FHUWDLQV���
FHWWH� PDQLI � HVW� LQWHUYHQXH� ��� DQV�
PRLQV�TXHOTXHV�MRXUV�DSUqV�OD�IDPHXVH�
pPHXWH�GX���IpYULHU�������­�FHWWH�GDWH�
KLVWRULTXH�� OHV� OLJXHV�G·H[WUrPH�GURLWH�
HW� GHV� DVVRFLDWLRQV�G·DQFLHQV� FRPEDW�
WDQWV� TXL� SHQFKDLHQW� GDQV� OH� PrPH�
VHQV� WHQWqUHQW� GH� GRQQHU� O·DVVDXW� DX�
3DUOHPHQW��� ��� PRUWV�� SOXVLHXUV� FHQ�

WDLQHV� GH� EOHVVpV�� &RPSDUDLVRQ� Q·HVW�
SDV�UDLVRQ��6�U��FHV�H[FLWpV�GH�O·DYDQW�
JXHUUH�VRXKDLWDLHQW�UpHOOHPHQW�DEDWWUH�
©�OD�*XHXVH�>OD�5pSXEOLTXH@�HQMXLYpH�ª��
0DLV��j�GpIDXW�ELHQ�V�U�GH� OD� MXVWLÀHU�
HW� D� IRUWLRUL� GH� O·H[FXVHU�� O·DFWXDOLWp�

SRXYDLW� GX�PRLQV� H[SOLTXHU� OD� FROqUH�
GHV� DSSUHQWLV� SXWVFKLVWHV�� /H� QRX�
YHDX�FKHI �GH�JRXYHUQHPHQW��OH�UDGLFDO�
eGRXDUG� 'DODGLHU�� YHQDLW� GH� OLPRJHU�
OH�SUpIHW�GH�SROLFH�-HDQ�&KLDSSH�� VXV�
SHFW� GH� FRPSODLVDQFH� SRXU� OHV� GpÀOpV�
G·XOWUDV��'pÀOpV�LQFHVVDQWV�GHSXLV�O·DQ�
QRQFH��TXHOTXHV�VHPDLQHV�SOXV�W{W��GH�
OD�PRUW��XQ�ULHQ�VXVSHFWH��GX�IDPHX[�
$OH[DQGUH�6WDYLVN\��,VVX�G·XQH�IDPLOOH�
MXLYH� G·8NUDLQH� ²GX� QDQDQ� SRXU� FHV�

IXULHX[²��FHW�HVFURF�GH�KDXW�YRO�pWDLW�HQ�
FKHYLOOH�DYHF�GHV�PLQLVWUHV��SDUOHPHQ�
WDLUHV��PDJLVWUDWV��HWF��

5LHQ�GH�WHO�HQ�FH�GpEXW�G·DQQpH��$XFXQ�
pYqQHPHQW� SUpFLV�� DXFXQH� GpFLVLRQ�

��/RQJWHPSV�
LVROp��O·H[�XQL�
YHUVLWDLUH�5REHUW�
)DXULVVRQ�HVW�
OH�SLRQQLHU�HW�OH�
FKHI �GH�ÀOH�GHV�
©�QpJDWLRQQLVWHV�ª�
IUDQoDLV��&·HVW�j�
GLUH�GH�FHX[�TXL�
QLHQW�OD�UpDOLWp�
GH�OD�©�VROXWLRQ�
ÀQDOH�ª�QD]LH��(W�
GRQF�O·H[LVWHQFH�
GHV�FDPSV�GH�OD�
PRUW�

Ξ
�W
ŝĞ
ƌƌ
Ğ�
�Ŷ

Ěƌ
ŝĞ
Ƶͬ
�&

W

8QH�MR\HXVH�EDQGH�G
DQWLVpPLWHV�ORUV�GH�OD�PDQLI �©�-RXU�GH�FROqUH�ª��VRXWHQXH�SDU�OHV�
LQWpJULVWHV�FDWKROLTXHV�GH�&LYLWDV��HQWUH�DXWUHV�
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JRXYHUQHPHQWDOH� SDUWLFXOLqUH� Q·RQW�
VXVFLWp�OD�GpPRQVWUDWLRQ�GH�IRUFH�HW�OHV�
VORJDQV�KDLQHX[�TX·RQ� D�GLWV��(W�SDV�
PrPH�YUDLPHQW�O·LQWHUGLFWLRQ�GX�RQH�
PDQ�VKRZ� GH�'LHXGRQQp��'DQV� OHXUV�
GpFODUDWLRQV� JpQpUDOHV�� OHV� RUJDQLVD�
WHXUV� GX� ©�-RXU� GH� &ROqUH�ª�PHWWDLHQW�
SOXW{W�HQ�DYDQW�©�OH�PDWUDTXDJH�À�VFDO��
O·HQWHUUHPHQW�GH�QRWUH�DUPpH�>HQ�DFWLRQ�
GDQV� GHX[� FRQÁ�LWV� DIULFDLQV@�� OD� OLEp�
UDWLRQ�GHV�GpOLQTXDQWV�>OHV�SULVRQV�VRQW�
UHPSOLHV�WUqV�DX�GHVVXV�GH�OHXU�FDSDFLWp�
G·DFFXHLO@��O·DVVDVVLQDW�GH�QRWUH�LGHQWLWp��
OD�GHVWUXFWLRQ�GH�QRV�IDPLOOHV��OH�GpERXV�
VRODJH�GH�QRV�HQIDQWV�ª�HW�RQ�HQ�SDVVH�

/·DQWLVpPLWLVPH�EUDLOODUG�GH�OD�PDQLI �
GX����D�DX�PRLQV�XQH�VRXUFH�pYLGHQWH���
OH� GpOLUH� SHUPDQHQW� G·XQH� À�JXUH� GH�
FHWWH�PRXYDQFH�� OH�SHQVHXU� ��"�� WRXU�
PHQWp� $ODLQ� 6RUDO�� ©�QDWLRQDO�VRFLD�

OLVWH�ª� DXWRSURFODPp�� WUqV� SUpVHQW�
VXU� OD�7RLOH��SURFKH�GH�'LHXGRQQp�HW�
IROOHPHQW�DFFODPp�j�VRQ�DUULYpH�GDQV�
OH�FRUWqJH��/·H[SUHVVLRQ�GH�FH�V\PSD�
WKLTXH��UHV�VHQWLPHQW�VXUSUHQG�WRXWH�
IRLV��7pQRU�GH�OD�1RXYHOOH�'URLWH�GHV�
DQQpHV�����$ODLQ�GH�%HQRLVW�O·D�DVVH]�
MXVWHPHQW�UHPDUTXp�GDQV�O·KHEGR�/H�
3RLQW��� OHV� MRXUQDOLVWHV�� RX� HVVD\LVWHV��
$ODLQ� )LQNLHONUDXW�� eOLVDEHWK� /pY\�
HW�eULF�=HPPRXU�FRPSWHQW�SDUPL�OHV�
pGLWRULDOLVWHV�OHV�SOXV�UpVROXV�FRQWUH�OH�
SRXYRLU�VRFLDOLVWH���

6RGRPH�HW�*RPRUUKH�"

/HV�IDLWV�VRQW�Oj���VXU�IRQG�GH�©�GpÀ�DQFH�ª�
JpQpUDOLVpH� GX� SD\V�� OH� PRW� UHYLHQW�
GDQV� GLYHUV� VRQGDJHV�� VHFRXpH� GH�
KDXWHV� WXUEXOHQFHV�PHQWDOHV�� O·DYDQW�
JDUGH� ©�XOWUD�ª� D� YLVLEOHPHQW� LQVSLUp�

XQH� UDJH� IDQWDVPDWLTXH� j� WRXWH� XQH�
SDUWLH�WUDGLWLRQDOLVWH�GH�OD�SRSXODWLRQ�
TXL�VH�VHQW�j�O·pYLGHQFH�PHQDFpH��GDQV�
VHV� FUR\DQFHV� FRPPH� GDQV� VRQ�PRGH�
GH�YLH��$X�SRLQW�GH�VRXWHQLU�j�SHX�SUqV�
Q·LPSRUWH�TXRL��©�+ROODQGH��HQQHPL�GH�
OD� YLH� SULYpH� GH� QRV� HQIDQWV���ª�� SURFOD�
PDLHQW�DLQVL�GHV�SDQFDUWHV�GDQV�OH�GHU�
QLHU�GpÀ�Op��SDFLÀ�TXH�FHOXL�FL��GHV�DQWL�
PDULDJHV�SRXU�WRXV��XQH�VHPDLQH�SOXV�
WDUG��4X·HVW�FH�j�GLUH�"�/H�PLQLVWqUH�GH�
O·eGXFDWLRQ�DSSHOOH��j�SHX�SUqV�GDQV�OH�
PrPH�WHPSV��HW�GDQV�TXHOTXHV�pFROHV�
VHXOHPHQW��GHV�LQVWLWXWHXUV�HW�GHV�pOqYHV�
GX�SULPDLUH�j�VH�SHQFKHU��SRXU�OHV�FRUUL�
JHU��VXU�OHV�FOLFKpV�OHV�SOXV�VH[LVWHV�"�6�U��
SRXU�FHWWH�IUDQJH�XQ�ULHQ�UpDF�GH�O·RSL�
QLRQ��O·DXWRFUDWLH�36�D�GpFLGp�GH�IDLUH�
HQVHLJQHU� XQH� EL]DUURwGH� ©�WKpRULH� GX�
JHQUH�ª��'RFWULQH�TXL� LQYLWHUDLW�PrPH�
pFROLHUV� HW� FROOpJLHQV� j� VH� PDVWXUEHU�
HQ� FODVVH���'HV�SqUHV� HW�PqUHV� HQ�RQW��
SHQGDQW� SOXVLHXUV� MRXUV�� UHWLUp� OHXUV�
WrWHV�EORQGHV�GHV�pFROHV��8QH�VpQDWULFH�
VRFLDOLVWH� IDLW� EDQDOHPHQW� REVHUYHU�
TXH� ©�OHV� HQIDQWV� Q·DSSDUWLHQQHQW� SDV�
j� OHXUV� SDUHQWV�ª�"� /H� SURSRV�� DXVVL�
W{W� GpIRUPp� VXU� OHV� UpVHDX[� VRFLDX[��
GHYLHQW��� SRXU� OD� JDXFKH�� ©�OHV� HQIDQWV�
DSSDUWLHQQHQW� j� O·eWDW�ª�� �/HV� PpGLDV�
OHV� SOXV� PRGHUQHV� FRQYRLHQW� GpFLGp�
PHQW�WRXW����/H�JRXYHUQHPHQW�SUpSDUH�
XQH�ORL�DVVH]�DQRGLQH�VXU�OD�IDPLOOH��HW�
G·DLOOHXUV�DEDQGRQQpH�GHSXLV�"�$XFXQ�
GRXWH��FH�WH[WH�YD�DXWRULVHU�HW�OD�SUR�
FUpDWLRQ�PDWHUQHOOH�DVVLVWpH�HW�OD�JHVWD�
WLRQ�SRXU�DXWUXL��7RXW�j�IDLW�H[DFW��LO�QH�
SUpYR\DLW�QL�O·XQH�QL�O·DXWUH��

©�2Q� >OH� SRXYRLU@� YHXW� FKDQJHU� GH�
SHXSOH�ª�� D� FRPPHQWp� FH� MRXU�Oj��
GHYDQW� PLFURV� HW� FDPpUDV�� O·pFULYDLQ�
5HQDXG� &DPXV�� DXWUH� SRLQWXUH� GH�
©�-RXU� GH� FROqUH�ª�� ,O� QH� FDXVDLW� SDV�

TXH� G·LPPLJUDWLRQ�� /HV� HQUDJpV� OH�
MXUHQW�WUqV�KDXW��XQH�FHUWDLQH�)UDQFH�
OH�UHSUHQG�HQ�FK±XU���GpMj�DIIDPHXVH�
GH� OD� FODVVH� PR\HQQH�� OD� FOLTXH� TXL�
JRXYHUQH� Q·D� G·DXWUH� À�Q� ©�VRFLpWDOH�ª�
TXH� O·LQVWDXUDWLRQ� G·XQ� JLJDQWHVTXH�
6RGRPH�HW�*RPRUUKH�GDQV�XQ�+H[D�
JRQH� VRYLpWLVp�� 6DQV� SUpMXGLFH� G·XQH�
LPPLQHQWH�HW�DFWLYH�SUDWLTXH�GH�O·HX�
WKDQDVLH�� 7UqV� SROLWLTXH� j� VD� IDoRQ��
OH� SULPDW� GHV� *DXOHV� HW� DUFKHYrTXH�
GH�/\RQ�0JU�%DUEDULQ��WRXW�SUHPLHU�
FURLVp�GX�FRPEDW�DQWLPDULDJH�JD\��QH�
O·DYDLW�SDV�HQYR\p�GLUH�GqV�O·DXWRPQH�
������j� O·DXEH�GH�FHWWH�PRELOLVDWLRQ���
©�$SUqV�� LOV� >VLF@� YRQW� YRXORLU� IDLUH�GHV�
FRXSOHV�j� WURLV� RX�TXDWUH��$SUqV��SHXW�
rWUH�� XQ� MRXU�� O·LQWHUGLFWLRQ� GH� O·LQFHVWH�
WRPEHUD��ª�/H�GLVFRXUV�PrPH�TX·DWWHQ�
GDLHQW�OHV�FDWKRV�XOWUDV��SUpVHQWV�DXVVL�
OH����HW�TXL�QH�VH�VRQW�SDV�YLVLEOHPHQW�
SUqV�G·HQ�UDEDWWUH�GH�OHXUV�UHQJDLQHV�

­�O·KHXUH�R��VH�ERXFODLW�(VSDFH�GH�OLEHU�
WpV��©�-RXU�GH�FROqUH�ª��F·HVW�DXVVL�OH�QRP�
GX� ©�FROOHFWLI �ª� RUJDQLVDWHXU�� DQQRQ�
oDLW�SRXU�OHV�VDPHGL�HW�GLPDQFKH���HW�
��DYULO�GH�QRXYHDX[�GpÀ�OpV�GDQV�YLQJW�
JUDQGHV� RX� PR\HQQHV� YLOOHV� GH� SUR�
YLQFH� FRPPH�� UHEHORWH�� j� 3DULV�� KLV�
WRLUH�DXVVL�SRXU�FHV�MR\HX[�SURVpO\WHV�
GH�VH�FRPSWHU�SOXV�SUpFLVpPHQW�VXU�OH�
WHUUDLQ��­�O·DII�W�GH�WRXWHV�OHV�JURJQHV�
HQ� FRXUV� �UkODQWHV� GHV� WD[LV� FRQWUH�
XQH�QRXYHOOH�FRQFXUUHQFH��GHV�FHQWUHV�
pTXHVWUHV�FRQWUH�O·DXJPHQWDWLRQ�GH�OD�
79$��HWF����FHV�FKDOHXUHX[�UDVVHPEOH�
PHQWV�VH�SURSRVDLHQW�G·HQ�DSSHOHU�©�j�
OD�GHVWLWXWLRQ�ª�GX�FKHI �GH�O·eWDW��7RXW�
HQ� GpQRQoDQW� ©�XQH� GLDEROLVDWLRQ�ª�
GRQW�LOV�VHUDLHQW�YLFWLPHV���/D�)UDQFH�
GH�)UDQoRLV�+ROODQGH�YHXW�GpFRXUDJHU�
OH�PLOLWDQWLVPH�KXPDQLWDLUH���
GH�)UDQoRLV�+ROODQGH�YHXW�GpFRXUDJHU�
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)XPpH�EODQFKH�
VXU�OH�FDQQDELV�"
*LZ�KLYUPLYZ�TVPZ�VU[�t[t�YPJOLZ�LU�PUP[PH[P]LZ�WVSP[PX\LZ�L[�
WYPZLZ�KL�WVZP[PVU�YLSH[P]LZ�n�SH�SPItYHSPZH[PVU�K\�JHUUHIPZ��<U�
WVPU[�Z»H]uYL�UtJLZZHPYL¯

3DU�$QQH�&XJQRQ�
&HQWUH�G¶$FWLRQ�/DwTXH

(Q� $PpULTXH� ODWLQH�� OH� FRQVWDW� GH�
O·pFKHF� GH� OD� ©�JXHUUH� j� OD� GURJXH�ª�
SU{QpH� SDU� OHV� eWDWV�8QLV� HW� GHV�
VDQJODQWHV� GpULYHV� TX·HOOH� HQJHQGUH�
D�PHQp�j�XQH�UpÁH[LRQ�VXU�OD�PLVH�HQ�
SODFH� GH� SROLWLTXHV� DOWHUQDWLYHV� HQ�
PDWLqUH�GH�VWXSpÀDQWV��

'·RXWUH�$WODQWLTXH«�

'DQV� VRQ� UDSSRUW� GH� ������ OD� &RP�
PLVVLRQ� PRQGLDOH� VXU� OD� SROLWLTXH�
GHV� GURJXHV� ²GRQW� VRQW� QRWDPPHQW�
PHPEUHV�SOXVLHXUV�DQFLHQV�SUpVLGHQWV�
VXG�DPpULFDLQV�HW�.RÀ�$QQDQ��DQFLHQ�
VHFUpWDLUH�JpQpUDO�GHV�1DWLRQV�XQLHV²�
SUpFRQLVH�GH�©�PHWWUH�XQ�WHUPH�j�OD�FUL�
PLQDOLVDWLRQ��j�OD�PDUJLQDOLVDWLRQ�HW�j�
OD�VWLJPDWLVDWLRQ�GHV�FRQVRPPDWHXUV�GH�
GURJXHV�TXL�QH�FDXVHQW�SDV�GH�SUpMXGLFH�
j� DXWUXL� >���@�� >G·@� HQFRXUDJHU� O·H[Sp�
ULPHQWDWLRQ� SDU� OHV� JRXYHUQHPHQWV� GH�
PRGqOHV�GH�UpJXODWLRQ�OpJDOH�GHV�GURJXHV��
GH�PDQLqUH�j�UpGXLUH�OH�SRXYRLU�GX�FULPH�
RUJDQLVp�HW�j�SURWpJHU�OD�VDQWp�HW�OD�VpFX�
ULWp�GH�OHXUV�FLWR\HQV�ª���

(Q� GpFHPEUH� GHUQLHU�� HQ� DSSURXYDQW�
OH�WH[WH�YLVDQW�j�XQ�PDUFKp�UpJOHPHQWp�
GX�FDQQDELV��OH�WUqV�SURJUHVVLVWH�SUpVL�
GHQW�XUXJXD\HQ�-RVp�0XMLFD�DFFRPSOLW�

XQH� SUHPLqUH� PRQGLDOH�� &HWWH� H[Sp�
ULHQFH� PHQpH� HQ� 8UXJXD\� DXUD� XQ�
LPSDFW�QRQ�QpJOLJHDEOH��PDLV�RQ�SHXW�
QpDQPRLQV� SHQVHU� TXH� F·HVW� O·pYROX�
WLRQ�GH�OD�VLWXDWLRQ�DX[�eWDWV�8QLV�TXL�
LQÁXHQFHUD�OH�SOXV�O·LQÁH[LRQ�IXWXUH�GH�
OD�SROLWLTXH�PHQpH�HQ�PDWLqUH�GH�VWXSp�
ÀDQWV�DX�QLYHDX�PRQGLDO��

­� O·KHXUH� DFWXHOOH�� ���eWDWV� DPpUL�
FDLQV�VXU����VH�VRQW�HQJDJpV�FRQFUq�
WHPHQW�GDQV�XQ�SURFHVVXV�GH�PRGL�
ÀFDWLRQ� OpJLVODWLYH� j� O·pJDUG� GX�
FDQQDELV� VHORQ� GHV� FDGUHV� SOXV� RX�
PRLQV�VWULFWV��/D�SOXSDUW�HQ�DXWRUL�
VDQW�VD�FRQVRPPDWLRQ�j�GHV�ÀQV�WKp�
UDSHXWLTXHV�� FHUWDLQV� SHUPHWWDQW�
pJDOHPHQW�VRQ�XVDJH�UpFUpDWLI��

/RUV� G·XQ� UpFHQW� UpIpUHQGXP�� OHV�
pOHFWHXUV� GHV� eWDWV� GX� &RORUDGR� HW�
GH� :DVKLQJWRQ� RQW� GpFLGp�� OHYDQW�

OD� SURKLELWLRQ�� GH� OD� OpJDOLVDWLRQ� GX�
FDQQDELV�GDQV�OHXUV�eWDWV�UHVSHFWLIV��
'HSXLV�MDQYLHU�������OHV�GLVSHQVDLUHV�
GX�&RORUDGR�RQW�RXYHUW� OHXUV�SRUWHV�
DYHF�OD�SRVVLELOLWp�GH�YHQGUH�HQ�WRXWH�
OpJDOLWp�MXVTX·j����JUDPPHV�GH�FDQ�
QDELV� j� FKDTXH� YLVLWH� G·XQ� FOLHQW�
kJp� G·DX� PLQLPXP� ��� DQV�� 'pMj�
VXUQRPPp� ©�O·RU� YHUW�ª�� OH� FDQQDELV�
FRQVWLWXH� XQ� QRXYHDX� PDUFKp� TXL�
VXVFLWH� GH� JUDQGV� HVSRLUV� FRPPHU�
FLDX[�SRXU�OHV�FXOWLYDWHXUV�HW�OHV�GLV�
WULEXWHXUV�HW�XQH�SDUWLH�GHV�UHFHWWHV�
ÀVFDOHV� GX� FDQQDELV� UpFUpDWLI�� WD[p�
j������GHYUDLW�VHUYLU�j�DOLPHQWHU� OH�
EXGJHW�GHV�pFROHV�SXEOLTXHV�GH�O·eWDW��

$X�QLYHDX�IpGpUDO��SDU�FRQWUH��YHQWH�HW�
SRVVHVVLRQ�UHVWHQW�LQWHUGLWHV�HW�O·DJHQFH�
DQWLGURJXH� DPpULFDLQH� YLHQW� HQFRUH�
G·LQGLTXHU�TXH�OH�FDQQDELV�GHYDLW�UHV�

WHU�FODVVp�DX�QLYHDX�IpGpUDO�GDQV�OD�SOXV�
KDXWH�FDWpJRULH�GH�GDQJHURVLWp���

6LJQH� TXH� OHV� PHQWDOLWpV� pYROXHQW��
ORUV� G·XQ� VRQGDJH�*DOOXS� HQ� RFWREUH�
GHUQLHU������GHV�$PpULFDLQV�VH�GpFOD�
UDLHQW�IDYRUDEOHV�j�OD�OpJDOLVDWLRQ�GH�OD�
PDULMXDQD�HW�%DUDN�2EDPD�D�UpFHP�
PHQW� GpFODUp� TX·HOOH� Q·HVW� SDV�� VHORQ�
OXL��SOXV�GDQJHUHXVH�TXH�O·DOFRRO��

­�QRV�FRQWUpHV«

'HSXLV� VHSWHPEUH� GHUQLHU�� PRQGHV�
SROLWLTXH� HW� DFDGpPLTXH� EUXLVVHQW�
pJDOHPHQW�VXU�FH�WKqPH�

3OXVLHXUV�PRXYHPHQWV�GHV�MHXQHVVHV�
SROLWLTXHV�IUDQFRSKRQHV�VH�VRQW�DLQVL�
VXFFHVVLYHPHQW� SURQRQFpV� GDQV� OHV�
PpGLDV� HQ� IDYHXU� G·XQH� OpJDOLVDWLRQ�

��/H�FDQQDELV�
DXVVL�GDQJHUHX[�
TXH�O·KpURwQH�"��PLV�
HQ�OLJQH�OH���PDUV�
������VXU�ZZZ�
OHPDWLQ�FK�

/·DSSURFKH�UpSUHVVLYH�
FRQWULEXH�j�OD�
FRQVRPPDWLRQ�HW�
JpQqUH�GHV�SUREOqPHV�
GH�VDQWp�SXEOLTXH�

��/D�*XHUUH�DX[�
GURJXHV��UDSSRUW�
GH�OD�&RPPLVVLRQ�
PRQGLDOH�SRXU�OD�
SROLWLTXH�GHV�GUR�
JXHV��MXLQ������
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,QFRQWHVWDEOHPHQW��OD�PDULMXDQD�UHFqOH�GHV�GDQJHUV�FDFKpV����0H[LTXH�������
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HQFDGUpH� GX� FDQQDELV�� UpYpODQW� DX�
SDVVDJH� XQ� FOLYDJH� JpQpUDWLRQQHO�
DX� VHLQ� GHV� SDUWLV� VXU� FH� VXMHW�� (W��
IDLW�DVVH]�UDUH�SRXU�rWUH�VRXOLJQp��LOV�
VH� VRQW� DVVRFLpV� ²KRUPLV� OH� FG+�� OH�
&'	9�HW�OD�1�9$²��GpSDVVDQW�OH�FOL�
YDJH� OLQJXLVWLTXH�� SRXU� SXEOLHU� XQH�
FDUWH�EODQFKH�FRPPXQH�VXU�OH�VXMHW���
(W��À�Q�IpYULHU��FRQWUH�O·DYLV�GH�OD�KLp�
UDUFKLH� GX� SDUWL�� OH� FRQJUqV� pOHFWR�
UDO�GX�6S�D�D�DSSURXYp�j�XQH�FRXUWH�
PDMRULWp�XQ�DPHQGHPHQW�GpSRVp�SDU�
OD�VHFWLRQ�GHV�MHXQHV�GX�SDUWL�YLVDQW�
j�OpJDOLVHU�OD�YHQWH��OD�GpWHQWLRQ�HW�OD�
FRQVRPPDWLRQ�GH�FDQQDELV�

'HV�XQLYHUVLWDLUHV�GH�UHQRP��OHV�SUR�
IHVVHXUV�7RP�'HFRUWH��FULPLQRORJXH�
�8*HQW��� 3DXO� 'H� *URXZH�� pFRQR�
PLVWH� �.8�/HXYHQ�� HW� -DQ�7\WJDW��
WR[LFRORJXH� �.8�/HXYHQ��� GpVLUHX[�
GH�UHODQFHU�OH�GpEDW��RQW�SXEOLp�XQH�
pWXGH�GDQV�ODTXHOOH�LOV�SODLGHQW�SRXU�
XQH�pYDOXDWLRQ�GH�OD�SROLWLTXH�EHOJH�
PHQpH�HQ�PDWLqUH�GH�FDQQDELV���/HXU�
FRQVWDW� HVW� DFFDEODQW�� 0HWWDQW� HQ�
OXPLqUH�O·pFKHF�GH�O·DSSURFKH�UpSUHV�
VLYH�� LOV�REVHUYHQW�TX·HOOH� FRQWULEXH�
j� OD� FRQVRPPDWLRQ� HW� JpQqUH� GHV�
SUREOqPHV� GH� VDQWp� SXEOLTXH�� ,OV�
SUpFRQLVHQW�GqV�ORUV�G·H[SpULPHQWHU�
GHV�SROLWLTXHV�DOWHUQDWLYHV��

5pVXPDQW� OHXU� SRVLWLRQ� GDQV� XQH�
UpFHQWH� FDUWH� EODQFKH�� 3DXO� 'H�
*URXZH� LQVLVWH� QRWDPPHQW� VXU� OH�
SDUDGR[H� VXLYDQW��� ©�3OXV� OD� UpSUHV�
VLRQ� V·LQWHQVLÀ�H�� SOXV� JUDQG� HVW� OH�
QRPEUH� GH� FHX[� TXL� Q·D\DQW� ULHQ� j�
SHUGUH�VH�ODQFHQW�GDQV�OD�SURGXFWLRQ�HW�
OD�GLVWULEXWLRQ�GH�GURJXHV��/HVTXHOOHV��
GX�IDLW�G·rWUH�LOOpJDOHV��SURPHWWHQW�GHV�
SURÀ�WV� GpPHVXUpV��ª�� ,O� SU{QH� XQH�
DXWUH� DSSURFKH� TXL� YLVHUDLW� j� OpJD�
OLVHU�HW�j�UpJOHPHQWHU�OD�SURGXFWLRQ�
HW�OD�GLVWULEXWLRQ�GX�FDQQDELV�VXU�OH�
PRGqOH�GH�O·DOFRRO��/HV�LPSRUWDQWHV�
UHVVRXUFHV� EXGJpWDLUHV� MXVTX·DORUV�
GpYROXHV� j� OD� UpSUHVVLRQ�SRXUUDLHQW�
O·rWUH�j�GHV�GLVSRVLWLIV�G·LQIRUPDWLRQ�
HW�GH�SUpYHQWLRQ�YLVDQW� j�GLPLQXHU�
OD� FRQVRPPDWLRQ�� DLQVL� TX·j� GHV�
SURJUDPPHV�G·DLGH�HW�GH�WUDLWHPHQW�
GHV�FRQVRPPDWHXUV��QRQ�SOXV�FRQVL�
GpUpV�FRPPH�GHV�FULPLQHOV�

6XLWH� j� FHW� DSSHO�� OD�PLQLVWUH� GH� OD�
6DQWp� /DXUHWWH� 2QNHOLQ[� YLHQW� GH�
PLVVLRQQHU� OD� FHOOXOH� JpQpUDOH� GH�
SROLWLTXH� GURJXHV� HQ� YXH� G·pYDOXHU�
FHWWH� TXHVWLRQ� HW� G·LGHQWLÀ�HU� OHV�
DPpOLRUDWLRQV� SRVVLEOHV��8Q� JURXSH�
GH�WUDYDLO�GHYUDLW�UHQGUH�VHV�FRQFOX�
VLRQV�DX�VHFRQG�VHPHVWUH�������'DQV�
TXHOV�VHQV�LURQW�FHOOHV�FL�"�7KDW·V�WKH�
TXHVWLRQ«

���eWDWV�DPpULFDLQHV�
VXU����VH�VRQW�HQJDJpV�
FRQFUqWHPHQW�
GDQV�XQ�SURFHVVXV�
GH�PRGLÀ�FDWLRQ�
OpJLVODWLYH�j�O·pJDUG�
GX�FDQQDELV�

©�-XYHQLOH�LQ�-XVWLFH�ª
,U�TH[PuYL�KL�KYVP[Z�KL�S»LUMHU[�LU�)LSNPX\L��Q\ZX\»PJP��
KPMMtYLU[Z�UP]LH\_�KL�WV\]VPY�L_LYJLU[�KLZ�JVTWt[LUJLZ�L[�SH�
JVVYKPUH[PVU�LZ[�SHPZZtL�n�S»i[H[�MtKtYHS��3H��L�YtMVYTL�KL�S»i[H[�
]H�[YHUZMtYLY�JLY[HPULZ�JVTWt[LUJLZ�]LYZ�SLZ�LU[P[tZ�MtKtYtLZ��
(]LJ�X\LSZ�LMML[Z�&

3DU�-HDQ�0XVZD\
&HQWUH�G¶$FWLRQ�/DwTXH�GH�&KDUOHURL

3DUPL�OHV�FRPSpWHQFHV�WUDQVIpUpHV��RQ�
WURXYH�FHOOH�UHODWLYH�DX�©�GURLW�VDQFWLRQ�
QHO�ª�GHV�PLQHXUV��XQH�FRPSpWHQFH�TXL�
YD� rWUH� WUDQVIpUpH�DX[�FRPPXQDXWpV��
/D� GpFODUDWLRQ� GH� SROLWLTXH� JpQpUDOH�
SUpYRLW� OD� FRPPXQDXWDULVDWLRQ� OHV�
PDWLqUHV� VXLYDQWHV��� GpÀ�QLWLRQ� GH� OD�
QDWXUH�GHV�PHVXUHV�SRXYDQW�rWUH�SULVHV�
j�O·pJDUG�GH�PLQHXUV�D\DQW�FRPPLV�XQ�
IDLW�TXDOLÀ�p�G·LQIUDFWLRQ��)4,���� UqJOHV�
GH� GHVVDLVLVVHPHQW��� UqJOHV� GH� SODFH�
PHQWV�HQ�pWDEOLVVHPHQW�IHUPp���OHV�pWD�
EOLVVHPHQWV�IHUPpV��VHORQ�OHV�PRGDOLWpV�

j�GpWHUPLQHU��&HV�TXDWUH�PDWLqUHV�UHOq�
YHURQW�GpVRUPDLV�GHV�FRPSpWHQFHV�GH�
OD� )pGpUDWLRQ� :DOORQLH�%UX[HOOHV� HW��
SRXU�%UX[HOOHV��GH�OD�&2&20�

&OLFKpV�HW�VWpUpRW\SHV

4XDQW�j� OD�SURSRVLWLRQ�GH�OD�PLQLVWUH�
GH� O·,QWpULHXU� VXU� OHV� VDQFWLRQV� DGPL�
QLVWUDWLYHV� FRPPXQDOHV� �6$&�� UDPH�
QDQW� O·kJH� SRXU� rWUH� VDQFWLRQQp� j� ���
DQV�HW�SRXU�rWUH�GHVVDLVL�j����DQV��HOOH�D�
DPRUFp�OH�YLUDJH�YHUV�XQ�GXUFLVVHPHQW�

��&DQQDELV���OHV�
MHXQHV�SROLWLTXHV�
LQWHUSHOOHQW�OHXUV�
DvQpV��PLV�HQ�OLJQH�
OH����MDQYLHU�������
VXU�ZZZ�OHVRLU�EH�

��7RP�'HFRUWH��
3DXO�'H�*URXZH��
-DQ�7\WJDW��
&DQQDELV���ELV�"�
3OHLGRRL�YRRU�HHQ�
NULWLVFKH�HYDOXDWLH�
YDQ�KHW�%HOJLVFKH�
FDQQDELVEHOHLG��
PLV�HQ�OLJQH�OH����
QRYHPEUH�������
VXU�ZZZ�XJHQW�EH�

��&DQQDELV���OHV�
SDUDGR[HV�GH�OD�
UpSUHVVLRQ��FDUWH�
EODQFKH�GH�3DXO�
'H�*URXZH��GDQV�
/H�6RLU����MDQYLHU�
�����

TXHOV�VHQV�LURQW�FHOOHV�FL�"�
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8Q�XQLYHUV�FDUFpUDO�VDQV�KRUL]RQ�SRXU�FHV�PLQHXUV�FDOLIRUQLHQV�
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j�O·pJDUG�GHV�MHXQHV��/D�QRWLRQ�GX�GURLW�
VDQFWLRQQHO�D�SULV�UpVROXPHQW�OH�SDV�VXU�
FHOOH�GH�OD�SURWHFWLRQ�WHOOH�TXH�VWLSXOpH�
GDQV�OD�ORL�GH������UpYLVpH�HQ�MXLQ������

$ORUV� TXH� OHV� WUDYDX[� GH� OD� &RPRUL�
�FRPPLVVLRQ� GH�PLVH� HQ�±XYUH� GH� OD�
UpIRUPH�� GpEXWDLHQW� HW� TXH� OH� WUDQV�
IHUW� GH� FHWWH� FRPSpWHQFH� VRXOHYDLW�
GH� QRPEUHXVHV� TXHVWLRQV�� OHV� SULQFL�
SDX[� DFWHXUV� FRQFHUQpV� VHPEODLHQW�
HVTXLYHU� OH� GpEDW�� /H� &$/�&KDUOHURL�
D� YRXOX� MRXHU� XQ� U{OH� SURVSHFWLI � HW�
SURYRTXHU�XQ�GLDORJXH�FRQVWUXFWLI �GH�
QDWXUH�j�GpERXFKHU�VXU�GHV�UpÁ�H[LRQV�
PDLV� VXUWRXW� VXU� GHV� SURSRVLWLRQV��
&·HVW�DLQVL�TXH�OH����PDUV�������FKHU�
FKHXUV� HW� DFWHXUV� GH� WHUUDLQ� VH� VRQW�
UpXQLV�DX�3DODLV�GH�-XVWLFH�GH�&KDUOH�
URL� SRXU� TXHVWLRQQHU� O·HQIHUPHPHQW�
GHV�PLQHXUV��OHV�FOLFKpV��VWpUpRW\SHV�HW�
GLVFRXUV� SDUIRLV� SRSXOLVWHV� YpKLFXOpV�
HQ�DPRQW��DÀ�Q�GH�SURSRVHU�GHV�EDOLVHV�
SRXU� FRQVWUXLUH� O·DYHQLU� GH� OD� SURWHF�
WLRQ�GH�OD�MHXQHVVH�GDQV�OH�FDGUH�GH�OD�
GpIpGpUDOLVDWLRQ�GHV�FRPSpWHQFHV��

/·REMHFWLI �GX� FROORTXH��GRQW� OHV� DFWHV�
YLHQQHQW� G·rWUH� SXEOLpV��� pWDLW� G·DPH�
QHU� XQ� GpEDW� FRQVWUXFWLI � VXU� O·pYROX�
WLRQ� GX� FDGUH� MXULGLTXH� DLQVL� TXH� VXU�
FHOOH�GH�OD�SROLWLTXH�GH�SURWHFWLRQ�GH�OD�
MHXQHVVH�FRPPH�FRPSpWHQFH�j�GpIpGp�
UDOLVHU�VXLWH�j� OD��H�UpIRUPH�GH� O·eWDW��
'HV� QRPEUHXVHV� TXHVWLRQV� RQW� IDLW�
O·REMHW�GH�FRPPXQLFDWLRQ�HW�GH�GpEDW��
(Q� YRLFL� TXHOTXHV�XQHV� DLQVL� TXH� OHV�
UpSRQVHV�DSSRUWpHV�

3UpYHQWLRQ�RXL��PDLV«

3DUWDQW� G·XQ� UHJDUG� LQWHUQDWLRQDO��
TXHOOHV� OHoRQV� WLUHU� SRXU� OH� ORFDO� DX�
VXMHW�GH�OD�SROLWLTXH�UHODWLYH�j�OD�MXVWLFH�

GHV�PLQHXUV�"�/·H[SRVLWLRQ�GH�5LFKDUG�
5RVV�HQ�PDUJH�GH� ODTXHOOH�pWDLW�RUJD�
QLVp� OH� FROORTXH�� OHV� H[SpULHQFHV� GH�
WHUUDLQ� WDQW� GX�5pVHDX� LQWHUQDWLRQDO�
GHV�WUDYDLOOHXUV�GH�UXH��'\QDPR�,QWHU�
QDWLRQDO�� TXH� GH�'pIHQVH� GHV� HQIDQWV�
,QWHUQDWLRQDO�� RQW� PRQWUp� TXH� OD�
VLWXDWLRQ�GHV�PLQHXUV�HVW�SLUH�DLOOHXUV�
SDUFH�TXH�OH�UpJLPH�MXULGLTXH�HVW�SDU�
WLFXOLqUHPHQW� VDQFWLRQQHO�� DORUV� TXH�
OH�GURLW�©�SURWHFWLRQQHO�ª�j�OD�EHOJH�HVW�
XQH�QRWLRQ�SOXV�SRUWHXVH�� ,O� HVW�DXVVL�
DSSDUX�TX·LO�pWDLW�HVVHQWLHO�GH�SUpVHUYHU�
FH�PRGqOH�SURWHFWLRQQHO�HQ�\�PHWWDQW�
GHV� PR\HQV�� /HV� HQWLWpV� IpGpUpHV� RQW�
GRQF�LQWpUrW�j�IDYRULVHU�XQH�WHOOH�SROL�
WLTXH�

/HV� pFKDQJHV� RQW� PRQWUp� TX·rWUH�
IDYRUDEOH� j� XQH� SROLWLTXH� GH� SUpYHQ�
WLRQ� Q·RXYUDLW� SDV� QpFHVVDLUHPHQW� OD�
SRUWH� j� XQH� DSRORJLH� GH� O·LPSXQLWp���
OHV�VDQFWLRQV�GRLYHQW�rWUH�DGDSWpHV��/D�
)pGpUDWLRQ� :DOORQLH�%UX[HOOHV� pWDLW�
GRQF�LQYLWpH�j�HQYLVDJHU�GH�PHWWUH�VXU�
SLHG�XQH�SROLWLTXH�GH�SURWHFWLRQ�GH�OD�
MHXQHVVH� MRXLVVDQW� GHV�PR\HQV� HW� UHV�
VRXUFHV�QpFHVVDLUHV�SRXU�pGXTXHU�

$XWUH� TXHVWLRQ��� FRPPHQW� JDUDQWLU�
XQH�pTXLWp�GH�WUDLWHPHQW�HQWUH�MHXQHV�
D\DQW� FRPPLV� XQH� PrPH� LQIUDFWLRQ�
PDLV�GRPLFLOLpV�GDQV�GHV�FRPPXQDXWpV�
GLIIpUHQWHV�"�,O�\�D�Oj�XQ�VpULHX[�ULVTXH�
GH�G\VIRQFWLRQQHPHQW«

&RPPH� D� WHQX� j� SUpFLVHU� OH� GpOpJXp�
JpQpUDO�DX[�GURLWV�GH�O·HQIDQW�%HUQDUG�
'H�9RV��GDQV�O·pYHQWDLO�GHV�PHVXUHV�j�
SUHQGUH�j�O·HQFRQWUH�GHV�PLQHXUV�TXD�
OLÀ�pV�GH�©�GpOLQTXDQWV�ª��O·HQIHUPHPHQW�
GHYUDLW� rWUH� O·XOWLPD� UDWLR�� OH� GHUQLHU�
UHFRXUV� DSUqV� TXH� WRXWHV� OHV� DXWUHV�
VROXWLRQV�RQW�pWp�HQYLVDJpHV�
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3H�WVSP[PX\L�KL�
WYt]LU[PVU�U�V\]YL�
WHZ�UtJLZZHPYLTLU[�SH�
WVY[L�n�\UL�HWVSVNPL�
KL�S�PTW\UP[t�

/H�&HQWUH�GH�GpWHQWLRQ�SRXU�PLQHXUV�GpOLQTXDQWV�
GH�6DQ�)UDQFLVFR�

��'LVSRQLEOHV�DX�
&$/�&KDUOHURL�RX�
VXU�ZZZ�FDO�
FKDUOHURL�EH�
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OD�JXHUUH�GH�UHOLJLRQ
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SHX�VSLULWXHOOH

����:DVV\OD�7DP]DOL��IpPLQLVWH�UDGLFDOH
HW�XQLYHUVDOLVWH
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&HQWUDIULTXH���
O¶KDELW�QH�IDLW�SDV�
OD�JXHUUH�GH�UHOLJLRQ
,MMVUKYLTLU[�KL�S»i[H[��N\tYPSSHZ�L[�]LUKL[[HZ�\YIHPULZ��WPSSHNLZ��
]PVSZ��THZZHJYLZ�LU�ZtYPL��WYVMHUH[PVUZ�KL�SPL\_�KL�J\S[LZ�
�TVZX\tLZ�L[�tNSPZLZ���H]LJ�ZVU�JVY[uNL�KL�TPSSPLYZ�KL�TVY[Z�
L[�WS\Z�KL����°����WLYZVUULZ�KtWSHJtLZ��[LS�LZ[�SL�S\N\IYL�
]PZHNL�X\»VMMYL�SH�9tW\ISPX\L�JLU[YHMYPJHPUL��9*(���3P]Yt�H\_�
HIzTLZ��SL�WH`Z�LZ[�n�SH�TLYJP�KLZ�TPSPJPLUZ�K»H\[VKtMLUZL��SLZ�
HU[PIHSHRH�H\_�WYPZLZ�H]LJ�SLZ�YLILSSLZ�KL�S»L_�:tStRH��(]LJ�LU�
[VPSL�KL�MVUK��S»PUZ[Y\TLU[H[PVU�K»\U�JVUÅP[�PU[LYYLSPNPL\_��

3DU�0RXVVD�'LRXP�
-RXUQDOLVWH

/·RSpUDWLRQ�©�6DQJDULV�ª�GHV�IRUFHV�IUDQ�
oDLVHV�HW�GHV�DUPpHV�DIULFDLQHV�HVW�ORLQ�
G·DSDLVHU� OD�VSLUDOH�GH� OD�YLROHQFH��(Q�
GpSLW�GH� O·pOHFWLRQ�GH� OD�SUpVLGHQWH�GH�
WUDQVLWLRQ��&DWKHULQH�6DPED�3DQ]D��OD�
SDL[�UHVWH�XQ�YDLQ�PRW��(Q�PDUV�������
OH�GpVRUPDLV�H[�FKHI �G·eWDW�FHQWUDIUL�
FDLQ�0LFKHO�'MRWRGLD�HW�VHV�PLOLFLHQV�GH�
OD�6pOpND�SUHQDLHQW�OH�SRXYRLU�j�%DQ�
JXL��FKDVVDQW�DLQVL�OH�JpQpUDO�)UDQoRLV�
%R]L]p�j�OD�WrWH�GX�SD\V�GHSXLV�GL[�DQV��
8Q�WRXUQDQW�GpFLVLI �TXL�SUpFLSLWHUD�OD�
5&$�GDQV�XQ�F\FOH�GH�WHUUHXU��/·DOHUWH�
DYDLW� GpMj� VRQQp� GpEXW� ������ DYHF� OD�
UpEHOOLRQ� GH� OD� 6pOpND��� XQH� FRDOLWLRQ�
GH� PRXYHPHQWV� G·RSSRVLWLRQ� HW� GH�
JURXSHV�DUPpV�j�PDMRULWp�PXVXOPDQH�
SDUWDLW� YHUV� OH� QRUG� GX� SD\V�� ]RQH�
IURQWDOLqUH� DYHF� OH� 7FKDG�� /D� IXQHVWH�
PDUFKH� YLFWRULHXVH� GH� FHV� WURXSHV�
DUPpHV� VXU�%DQJXL� UpYpODLW� DX� JUDQG�
MRXU� GH� JUDYHV� H[DFWLRQV� j� O·HQGURLW�
GHV�SRSXODWLRQV�KRVWLOHV�j�OD�UpEHOOLRQ��

/·DPSOHXU�GX�GUDPH�KXPDQLWDLUH�DXUD�
SULV�GH�FRXUW�DXVVL�ELHQ�O·218�TXH�OHV�
21*�TXL� V·LQTXLpWDLHQW�GH� ©�O·LQVWDEL�
OLWp�SROLWLTXH�HW�O·LQVpFXULWp�DJJUDYDQW�OD�
VLWXDWLRQ� KXPDQLWDLUH� GDQV� OH� SD\V�ª��
$ORUV�TXH�O·pYrTXH�GH�%RVVDQJRD��XQH�
YLOOH�R��OH�FRQÁLW�D�IDLW�GHV�FHQWDLQHV�GH�
PRUWV��WLUDLW�GpMj�OD�VRQQHWWH�G·DODUPH�
HQ� SDUODQW� G·XQ� ©�GpEXW� GH� JpQRFLGH�ª�
SHUSpWUp�SDU� OD�UpEHOOLRQ�HW�GHV� IRUFHV�
pWUDQJqUHV�� 8Q� GLSORPDWH� IUDQoDLV�
UHGRXWDLW�HQ�FHV�WHUPHV�O·LQWUXVLRQ�GHV�
PHUFHQDLUHV�GH�OD�VRXV�UpJLRQ���©�,O�\�D�
XQ�FRFNWDLO�H[SORVLI �HQ�&HQWUDIULTXH��HW�
QRXV� FUDLJQRQV� TXH� FH� SD\V� QH� FUpH� XQ�
DSSHO�G·DLU�SRXU�WRXV�OHV�JURXSHV�DUPpV�
GH� OD� ]RQH�ª�� &HUWDLQV� REVHUYDWHXUV�
pYRTXDLHQW� OH� ULVTXH� G·XQ� QRXYHDX�
©�VDQFWXDLUH� GH� WHUURULVWHV�ª� HQ� 5&$��
6HQWLPHQW� DFFHQWXp� SDU� OHV� VRXSoRQV�
GX�3HQWDJRQH�GH�YRLU� OD�&HQWUDIULTXH�
VHUYLU�GH�EDVH�j�GHV�LVODPLVWHV�UDGLFDX[�
GpVLUHX[�GH�GpVWDELOLVHU� O·$IULTXH�FHQ�

WUDOH�� 'H� TXRL� IDQWDVPHU� VXU� O·pYHQ�
WXHOOH� SUpVHQFH� GHV� H[�GMLKDGLVWHV� GX�
0DOL� RX� G·pOpPHQWV� GH� OD� VHFWH� QLJp�
ULDQH�%RNR�+DUDP��YRLUH�GHV�PLOLFLHQV�
RXJDQGDLV�GH�O·$UPpH�GH�UpVLVWDQFH�GX�
6HLJQHXU��

/D�5&$��XQ�IDX[�EDVWLRQ�
G·LVODPLVWHV

/RLQ�GH�FHV�VHLJQHXUV�GH�JXHUUH��FH�VRQW�
SOXW{W� GHV� FRPEDWWDQWV� WFKDGLHQV� HW�
VRXGDQDLV�DOOLpV�GH�6pOpND�TXL�VH�VRQW�
UpYpOpV�SDU�OHXU�FUXDXWp�DX�OHQGHPDLQ�
GH� OD� SULVH� GH� %DQJXL�� 3RUWHXVH� GH�
UHYHQGLFDWLRQV� SROLWLTXHV�� FHWWH� FRD�
OLWLRQ� KpWpURFOLWH� QH� GLVSRVH� G·DXFXQ�
SURJUDPPH�G·LVODPLVDWLRQ�DSSDUHQWpH�
j� O·LQWpJULVPH� UHOLJLHX[� TXH� G·DXFXQV�
OXL� SUrWHQW�� /D� PLQRULWp� PXVXOPDQH�
�����GH�OD�SRSXODWLRQ�GH�OD�5&$��HVW�

GHYHQXH��SDU�DPDOJDPH�HW�SDU�GpIDXW��
OH�IHU�GH�ODQFH�GH�OD�6pOpND��&HWWH�FRO�
OLVLRQ�GH�FLUFRQVWDQFH�HVW�LQVWUXPHQWD�
OLVpH�MXVTXH�GDQV�OH�FHUFOH�GX�SRXYRLU��
/H� 3UHPLHU� PLQLVWUH� GpPLVVLRQQDLUH�
1LFRODV� 7LDQJD\H� WHPSrWDLW� HQ� SUH�
QDQW� OHV� PXVXOPDQV� FRPPH� UHVSRQ�
VDEOHV��� ©�'HV� DVVDVVLQDWV� HW� PDVVDFUHV��
GHV�HQOqYHPHQWV��GHVWUXFWLRQV�HW�SLOODJHV��
OHV� H[DFWLRQV� VXU� OD�SRSXODWLRQ� FLYLOH� HW�
OHV�GHVWUXFWLRQV�G·pJOLVHV��ª�/H�SUpVLGHQW�
'MRWRGLD��PXVXOPDQ�GH�SqUH�HW�FDWKR�
OLTXH� GH� PqUH�� DFFXVDLW� RXYHUWHPHQW�
OHV� PLOLFHV� FKUpWLHQQHV� G·rWUH� UHVSRQ�
VDEOHV�GHV�PDVVDFUHV��PrPH�V·LO�UHFRQ�
QDLVVDLW� VRQ� PDQTXH� G·HPSULVH� VXU�
FHUWDLQHV� FRPSRVDQWHV� GH� OD� 6pOpND��
/·DPDOJDPH�HQWUHWHQX�DX�VRPPHW�GH�
O·eWDW�LUD�FUHVFHQGR�DSUqV�OD�GpPLVVLRQ�
FROOHFWLYH�GX�JRXYHUQHPHQW�j� OD�VXLWH�
GHV�DFFRUGV�GH�1·'MDPHQD� OH���� MDQ�
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/D�SUpVHQFH�GH�WURXSHV�HXURSpHQQHV�SHXW�HOOH�FRQWULEXHU�j�GpVDPRUFHU�OH�FRQÁLW�"
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YLHU��/D�GpEDQGDGH�GHV�6pOpND��ODLVVDQW�
OH�FKDPS�OLEUH�DX[�PLOLFLHQV�G·DXWRGp�
IHQVH�� UHGHVVLQH� OHV� UDSSRUWV� GH� IRUFH�
GDQV�XQH�FRQIURQWDWLRQ� LQWHUHWKQLTXH�
j�FRQQRWDWLRQ�UHOLJLHXVH��

3RXU� OHV� REVHUYDWHXUV� DYHUWLV�� OD� FULVH�
FHQWUDIULFDLQH� QH� VDXUDLW� rWUH� UpGXLWH�
j�XQH�GLPHQVLRQ�FRQIHVVLRQQHOOH��&·HVW�
O·DYLV� 0LFKHO� /XQWXPEXH�� FKHUFKHXU�
DX�*5,3��*URXSH�GH�UHFKHUFKH�HW�G·LQ�
IRUPDWLRQ� VXU� OD� SDL[� HW� OD� VpFXULWp��

SRXU�TXL���©�'HV�pOpPHQWV�GH�YXOQpUDELOLWp�
VWUXFWXUHOOH�VH�FRQMXJXHQW�j�GHV�pOpPHQWV�
FRQMRQFWXUHOV�FRQWH[WXHOV� j� XQ� PRPHQW�
GRQQp�� HW� FHV� GHUQLHUV� RSqUHQW� DORUV�
FRPPH�IDFWHXUV�GpFOHQFKHXUV�RX�DPSOLÀ��
FDWHXUV�GH�FULVHV��/H�FOLYDJH�FRQIHVVLRQ�
QHO�� MXVTX·j� O·H[DFHUEDWLRQ� UpFHQWH� GH�
OD� FULVH�� Q·D� MDPDLV� pWp� GpWHUPLQDQW� HQ�
&HQWUDIULTXH��ª�­� O·pYLGHQFH�� O·DPSOLÀ��

FDWLRQ�PpGLDWLTXH�GH�OD�OHFWXUH�FRQIHV�
VLRQQHOOH� GH� FH� FRQÁ�LW� D� VDQV� GRXWH�
DXVVL�DOLPHQWp�OH�FOLPDW�GH�UXSWXUH�HW�
G·KRVWLOLWp�LQWHUFRPPXQDXWDLUH�

/·DOWHUQDQFH�DX�SRXYRLU�SDU�OD�
YLROHQFH

(Q� IDLW�� FH�SHWLW� SD\V�GH� ����PLOOLRQV�
G·KDELWDQWV�� DYHF� VRQ� UHFRUG� SHX�
HQYLDEOH� GH� GHX[LqPH� HVSpUDQFH� GH�
YLH�OD�SOXV�IDLEOH�GX�PRQGH�����DQV��HW�

XQ� WDX[� GH�PRUWDOLWp� WURLV� IRLV� VXSp�
ULHXU� DX� VHXLO� G·XUJHQFH� KXPDQLWDLUH��
UHQRXH�DLQVL� DYHF� OH� F\FOH�GH�YLROHQFH�
TXL�D�pPDLOOp�VRQ�KLVWRLUH��&HOD�UHPRQWH�
PrPH�DYDQW�VRQ�LQGpSHQGDQFH�TXDQG�
%DUWKpOpP\� %RJDQGD�� SURPX� SUpVL�
GHQW�� SpULW� GDQV� XQ� DFFLGHQW� G·DYLRQ�
GDQV� GH� VRPEUHV� FLUFRQVWDQFHV�� 6RQ�
VXFFHVVHXU�� $EHO� *RXPED�� IXW� UHQ�

YHUVp� SDU� 'DYLG� 'DFNR�� LQVWLJDWHXU�
G·XQ� V\VWqPH�GLFWDWRULDO��(Q������� OH�
WUqV� FRQWURYHUVp� -HDQ� %HGHO� %RNDVVD�
FRQÀ�VTXH�OH�SRXYRLU�DYDQW�G·rWUH�GpPLV�
TXDWUH�DQV�SOXV�WDUG�SDU�O·DUPpH�IUDQ�
oDLVH�j�WUDYHUV�O·pQLJPDWLTXH�RSpUDWLRQ�
©�%DUUDFXGD�ª� TXL� PLW� À�Q� VHV� GpULYHV�
LPSpULDOHV�� 5HEHORWH�� VRQ� SUpGpFHV�
VHXU� 'DYLG� 'DFNR� UHSULW� GX� VHUYLFH��
(W�SDV�SRXU�ORQJWHPSV��FDU�OH�JpQpUDO�
.ROLQJED�OH�FKDVVD�GX�SRXYRLU�HQ�������
DYHF�OD�EpQpGLFWLRQ�GH�3DULV��/D�YDJXH�
GH�GpPRFUDWLVDWLRQ�FRQWUDLJQLW�OH�JpQp�
UDO�j�RUJDQLVHU�GHV�pOHFWLRQV�SOXUDOLVWHV�
HQ� ������ $QJH�)pOL[� 3DWDVVp� VRUWLW�
YDLQTXHXU� GX� VFUXWLQ�� 6RQ� DFWLRQ� QH�
IXW�JXqUH�SOXV� FRQYDLQFDQWH�TXH� FHOOH�
GH�VHV�SUpGpFHVVHXUV��/H�SD\V�VXELW�XQH�
VDQJODQWH� JXHUUH� FLYLOH� HQ� �����������
/H�JpQpUDO�)UDQoRLV�%R]L]p�HQ�SURÀ�WD�
SRXU� V·HPSDUHU� GX� SRXYRLU�� SDU� XQ�
SXWVFK�� OH� ���PDUV� ������0DLV� j� VRQ�
WRXU�� LO� pFKRXD� HW� OH� VFpQDULR� GpVRU�
PDLV� UHSURGXLW� DYHF� XQ� VRXOqYHPHQW�
DUPp� HQ������������%LV� UHSHWLWD�� DYHF�
OD�UpEHOOLRQ�GH�OD�6pOpND��­�O·RULJLQH��OH�
PRXYHPHQW�PLOLWDLW�SRXU�O·LQWpJUDWLRQ�
VRFLR�pFRQRPLTXH� HW� O·DSSOLFDWLRQ� GHV�
DFFRUGV� SROLWLTXHV� LVVXV� GHV� QpJRFLD�
WLRQV�DYHF�%R]L]p��0DLV�OH�WHPSV�G·XQ�
GpEDOODJH��OH�SURJUDPPH�YLUH�DX�UqJQH�
GH�OD�WHUUHXU��/·LQpGLW�GDQV�FHWWH�pSRSpH�
WUDJLTXH�� F·HVW� O·LPPL[WLRQ�GX�FOLYDJH�
FRQIHVVLRQQHO�TXL�JpQpUHUD�XQ�QRXYHDX�
SURWDJRQLVWH��HQ�O·RFFXUUHQFH�OD�WULVWH�
PHQW�FpOqEUH�PLOLFH�G·DXWRGpIHQVH��OHV�
DQWLEDODND��(Q� UHSUpVDLOOHV� DX[� H[DF�
WLRQV�FRPPLVHV�SDU�OHV�FRPEDWWDQWV�GH�
OD�6pOpND��GHV�LQVXUUHFWLRQV�SRSXODLUHV�
V·RUJDQLVHQW� DXWRXU� G·DQFLHQV� VROGDWV�
GH� O·DUPpH� UpJXOLqUH� HPEULJDGDQW� GH�
IDFWR� GHV� SRSXODWLRQV� GH� FRQIHVVLRQ�
FKUpWLHQQH��/H�JOLVVHPHQW�VpPDQWLTXH�
VH� GRXEOH� G·XQH� DPSOLÀ�FDWLRQ�PpGLD�

WLTXH�TXDOLÀ�DQW�GpVRUPDLV� OHV�DQWLED�
ODND� GH� PLOLFHV� FKUpWLHQQHV�� PDOJUp�
O·DEVHQFH�GH�WRXWH�PLVVLRQ�GRFWULQDOH�

4XL�VH�FDFKH�GHUULqUH�OHV�
DQWLEDODND�"

'DQV�OD�WUDGXFWLRQ�OLWWpUDOH�GX�WHUPH��
RQ�SDUOH�G·DQWLPDFKHWWH�PDLV�DX�VHQV�
G·DQWLGRWH� UHQYR\DQW� DLQVL� DX� SKp�
QRPqQH� GHV� ]DUDJXLQD�� FRXSHXUV� GH�
URXWH� TXL� pFXPDLHQW� MDGLV� OHV� YLOOHV��
YLOODJHV� HW� FRQWUpHV� UHFXOpHV� GX� SD\V��
&HV�WHUPHV�VRQW�HQ�FRUUpODWLRQ�DYHF�GHV�
SUDWLTXHV�P\VWLTXHV�HW�ULWXHOV�G·LQLWLD�
WLRQ�SRXU�OHV�PHPEUHV�GX�JURXSH��&HV�
PRXYHPHQWV��UHPLV�DX�JR�W�GX�MRXU�HQ�
UpSRQVH�DX[�DWURFLWpV�LQVWDXUpHV�SDU�OHV�
6pOpND�� Q·RQW� DXFXQH� RULHQWDWLRQ� UHOL�
JLHXVH�HW�FRQIHVVLRQQHOOH��

0rPH� VL� GDQV� OHXU� VWUXFWXUDWLRQ�� OHV�
PLOLFHV�G·DXWRGpIHQVH�QH�VRQW�SDV�LQYHV�
WLHV�G·XQH�PLVVLRQ�UHOLJLHXVH��OHXU�FLEOH�
F·HVW� j� OD� IRLV� OHV� FRPEDWWDQWV� GH� OD�
6pOpND�HW�OHV�SRSXODWLRQV�PXVXOPDQHV��
/D�WHUUHXU�FKDQJH�GH�FDPS��3D\DQW�OHXU�
VXSSRVpH� FRPSOLFLWp� DYHF� OHV� WURXSHV�
GH� 'MRWRGLD�� OD� PLQRULWp� PXVXOPDQH�
FHQWUDIULFDLQH� HW� OHV� UHVVRUWLVVDQWV� GHV�
SD\V� OLPLWURSKHV� �6RXGDQ�� 7FKDG��
&DPHURXQ�� VRQW� KDUFHOpV� HW� SRXVVpV�
YHUV� O·H[LO�� /·LQVWUXPHQWDOLVDWLRQ� GHV�
FRQIURQWDWLRQV� LQWHUHWKQLTXHV� DWWHLQW�
DXVVL�OHV�IRUFHV�IUDQoDLVHV�HW�WFKDGLHQQHV�
G·LQWHUSRVLWLRQ�� DFFXVpHV� GH� SDUWL�SULV�
WDQW{W�SRXU�OHV�6pOpND�WDQW{W�SRXU�OHV�
DQWLEDODND��3RXU�3DWULFH�*RXUGLQ��GRF�
WHXU�HQ�KLVWRLUH���©�/·LQVWDELOLWp�SROLWLTXH�
GH� OD� 5&$�� VRQ� QDXIUDJH� pFRQRPLTXH��
O·LQVWUXPHQWDOLVDWLRQ�UpJLRQDOH�HW�O·LQGLI�
IpUHQFH�LQWHUQDWLRQDOH�WpPRLJQHQW�GH�O·DE�
VHQFH�GH�´3ULQFH�UpGHPSWHXUµ��ª
IpUHQFH�LQWHUQDWLRQDOH�WpPRLJQHQW�GH�O·DE�
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4XHOV�TXH�VRLHQW�OHV�PRWLIV�GHV�FRPEDWV��OH�TXRWLGLHQ�GH�OD�SRSXODWLRQ�UHVVHPEOH�
VRXYHQW�j�FHFL���
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8QH�FDPSDJQH�
HXURSpHQQH�SHX�VSLULWXHOOH
8\L�WuZLU[�SH�TVYHSP[t�L[�SH�YLSPNPVU�KHUZ�SH�JHTWHNUL�
X\P�WYtJuKL�SLZ�tSLJ[PVUZ�L\YVWtLUULZ�K\����THP�&�7L\�L[�
ILH\JV\W�n�SH�MVPZ��

3DU�3DVFDO�0DUWLQ�
-RXUQDOLVWH

­�OD�TXHVWLRQ���©�0��0LNRODVLN��SRXU�
ULH]�YRXV�GLUH�TXHOOH�D�pWp�YRWUH�PHLOOHXUH�
H[SpULHQFH� RX� FH� TXH� YRXV� DYH]� IDLW�
GH� PLHX[� SHQGDQW� YRV� FLQT� GHUQLqUHV�
DQQpHV� DX�3DUOHPHQW�"�ª�� OH�SDUOHPHQ�
WDLUH� VORYDTXH� LQVFULW� DX�33(� �3DUWL�
SRSXODLUH� HXURSpHQ�� UpSRQG��� ©�(Q�
TXDOLWp�GH�PpGHFLQ�HW�G·DQFLHQ�SURIHVVHXU�
DGMRLQW�GDQV�OH�GRPDLQH�GH�OD�ELRpWKLTXH�
j�%UDWLVODYD�� M·DL� HVWLPp� TX·LO� pWDLW� GH�
PRQ�GHYRLU� GH� FRQWULEXHU� DFWLYHPHQW� j�
O·pYROXWLRQ�GX�GpEDW�VXU�OHV�TXHVWLRQV�GH�
ELRpWKLTXH�DX�3DUOHPHQW�HXURSpHQ��ª�

6RXV�PDULQ

&HV�SURSRV�UDSSRUWpV�SDU�(XURSHLQIRV��
OH�PHQVXHO�GH�OD�&RPHFH��&RPPLVVLRQ�
GHV�FRQIpUHQFHV�pSLVFRSDOHV�GH�O·8(�HW�
GX� -HVXLW� (XURSHDQ� 2IÀFH�� RXEOLHQW�
GH�PHQWLRQQHU�TXH�0LURVODY�0LNRODVLN�
HVW� DXVVL�SUpVLGHQW�GH�'RQXP�9LWDH��
DVVRFLDWLRQ� HPSUXQWDQW� VRQ� QRP� j�
O·LQVWUXFWLRQ�URPDLQH�GH�OD�&RQJUpJD�
WLRQ�SRXU�OD�GRFWULQH�GH�OD�IRL�VXU�©�OH�
UHVSHFW� GH� OD� YLH� KXPDLQH�QDLVVDQWH� HW�
OD�GLJQLWp�GH�OD�SURFUpDWLRQ�ª��8QH�LQV�
WUXFWLRQ� TXL� QRXV� YLHQW� GX� &DUGLQDO�
-RVHSK� 5DW]LQJHU�� OH� IXWXU� %HQRvW�
;9,��HW�TXL�pWDEOLW�TXH�©�GX�SRLQW�GH�
YXH� PRUDO�� XQH� SURFUpDWLRQ� YUDLPHQW�

UHVSRQVDEOH�j�O·pJDUG�GH�O·HQIDQW�j�QDvWUH�
GRLW� rWUH� OH� IUXLW� GX� PDULDJH�ª�� 'H� FH�
IDLW��OD�IpFRQGDWLRQ�RX�O·LQVpPLQDWLRQ�
DYHF� GRQQHXU� �KRPPH� RX� IHPPH��
©�OqVH�OHV�GURLWV�GH�O·HQIDQW��OH�SULYH�GH�OD�
UHODWLRQ�ÀOLDOH�j�VHV�RULJLQHV�SDUHQWDOHV��
HW� SHXW� IDLUH� REVWDFOH� j� OD� PDWXUDWLRQ�
GH� VRQ� LGHQWLWp� SHUVRQQHOOH�ª� HW� ©�SULYH�
REMHFWLYHPHQW� OD� IpFRQGLWp� FRQMXJDOH�GH�
VRQ�XQLWp�HW�GH�VRQ�LQWpJULWp�ª�

$XWUHPHQW�GLW��QRWUH�HXURGpSXWp�FKUp�
WLHQ�GpPRFUDWH� VORYDTXH� HVW� DXVVL� OH�
SRUWH�SDUROH�G·XQ�OREE\�UHOLJLHX[�GDQV�
XQH�DVVHPEOpH�TXH�O·RQ�SRXUUDLW�LPDJL�
QHU� ODUJHPHQW� VpFXODULVpH�� (Q� UpDOLWp��
OHV� UHOLJLRQV� HW� O·XQ� GH� OHXUV� PRWHXUV�
SROLWLTXHV� IDYRULV� ²OD� ELRpWKLTXH²� \�
VRQW�ELHQ�SUpVHQWHV��0DLV�MXVTX·j�TXHO�
SRLQW�"

0HVXUHU�OD�FKRVH�HQ�SDVVDQW�DX�FULEOH�
OD�FDPSDJQH�TXL�GRLW�PHQHU�DX[�pOHF�
WLRQV� HXURSpHQQHV� GX� ��� PDL� Q·HVW�
DVVXUpPHQW�SDV�OD�PHLOOHXUH�PDQLqUH�
GH�V·\�SUHQGUH��(Q�FH�GpEXW�GH�SULQ�
WHPSV��ODGLWH�FDPSDJQH�HVW�SUDWLTXH�
PHQW� LQH[LVWDQWH��0LHX[� YDXW� GRQF�
V·HQ� UpIpUHU� j� OD� OpJLVODWXUH� pFRXOpH�
SRXU�FRQVWDWHU�TXH�OD�ELRpWKLTXH�HVW�
FDSDEOH� GH� GpFOHQFKHU� OHV� SDVVLRQV�

GDQV� XQ� KpPLF\FOH� TXL� D� SRXUWDQW�
PLOOH�DXWUHV�GRVVLHUV�j�WUDLWHU��,O�HQ�IXW�
HQFRUH�DLQVL�HQ������ORUVTXH�OH�ÀQDQ�
FHPHQW�HXURSpHQ�GH�OD�UHFKHUFKH�VXU�
OHV� FHOOXOHV�VRXFKHV� HPEU\RQQDLUHV�
UHYLQW�j�O·DYDQW�SODQ�

%DONDQLVDWLRQ

/H� SROLWRORJXH� )UDQoRLV� )RUHW�
�8/%�� GRQQH� WRXWHIRLV� XQ� FHUWDLQ�
QRPEUH� G·pOpPHQWV� TXL� SHUPHWWHQW�
G·REMHFWLYHU�OD�YLWDOLWp�GHV�TXHVWLRQV�
UHOLJLHXVHV�HW�pWKLTXHV�DX�3DUOHPHQW�
HXURSpHQ�� $SUqV� DYRLU� GpSRXLOOp�
TXHOTXH� ���� SURJUDPPHV� pPDQDQW�
GHV�GLIIpUHQWV�JURXSHV�SROLWLTXHV�VXU�
XQH�SpULRGH�GH� WUHQWH� DQV� �GH� �����
j��������LO�HQ�D�FRQFOX�TXH�VL�OH�IDLW�
UHOLJLHX[�Q·HVW�TXH�WUqV�RFFDVLRQQHO�
OHPHQW�DX�FHQWUH�GHV�GpEDWV��LO�HVW�HQ�

UHYDQFKH�©�SpULSKpULTXH�ª�GDQV�����
GHV�FDV��©�/D�PRUDOLWp� WUDGLWLRQQHOOH��
H[SOLTXH�)UDQoRLV�)RUHW��TXL�UHFRXYUH�
OD� IDPLOOH�� VRQ� pWKLTXH�� OD� VH[XDOLWp��
DLQVL�TXH�GHV� WKqPHV�FRPPH�O·DYRUWH�
PHQW�� O·HXWKDQDVLH�� HWF�� HVW� SHXW�rWUH�
XQ� HQMHX� PLQXVFXOH� HQ� DSSDUHQFH��
PDLV�QRQ�PRLQV�LGHQWLWDLUH��ª�

&HV�LGHQWLWpV�FRQWULEXHQW�j�PXOWLSOLHU�
OHV�IUDFWXUHV�TXL�WUDYHUVHQW�OHV�JURXSHV�
SROLWLTXHV� GX� 3DUOHPHQW� ²GDQV� OD�
PHVXUH� R�� LOV� UHJURXSHQW� DUWLÀFLHOOH�
PHQW�GHV�SDUWLV�SROLWLTXHV�QDWLRQDX[�
RX�UpJLRQDX[�TXL�Q·RQW�SDV�QpFHVVDL�
UHPHQW� G·DWRPHV� FURFKXV� HQWUH� HX[��
$MRXWRQV�\� OHV� GLYLVLRQV� TXL� SDUFRX�
UHQW� OHV� GLIIpUHQWHV� FRPSRVDQWHV� GX�
FKDPS�SROLWLTXH�HQ�PDWLqUH�GH�PRUD�
OLWp�²OD�GURLWH�FRQVHUYDWULFH�Q·HVW�SDV�OD�
GURLWH�OLEpUDOH²�HW�VXUWRXW�OHV�FOLYDJHV�

Ξ
��
Z

0LURVODY�0LNRODVLN��GpSXWp�HXURSpHQ�HW�VRXV�PDULQ�GH�O
DVVRFLDWLRQ�'RQXP�9LWDH�
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QDWLRQDX[�VDQV�OHVTXHOV�LO�Q·HVW�SRLQW�
GH�SROLWLTXH�HXURSpHQQH��HW�O·RQ�FRP�
SUHQGUD�TX·LO�\�D�DXWDQW�GH�FKDSHOOHV�
TXH� GH� JURXSHV� GH� SUHVVLRQ�� 4XDQW�
j� O·RSLQLRQ� SXEOLTXH�� ©�RQ� Q·RVH� SDV�
LPDJLQHU� FH� TXH� GRQQHUDLW� XQ� UpIpUHQ�
GXP�HXURSpHQ�VXU�XQH�TXHVWLRQ�FRPPH�
O·DYRUWHPHQW� RX� OHV� FHOOXOHV�VRXFKHV�ª��
FRQÀ�UPH�)UDQoRLV�)RUHW��/H�ULVTXH�GH�
EDONDQLVDWLRQ�HVW�pQRUPH�ª�

$OOLDQFH�REMHFWLYH

5HVWH� TXH� SRXU� OHV� SDUOHPHQWDLUHV�
HXURSpHQV��OHV�HQMHX[�GH�PRUDOLWp�HW�
GH�UHOLJLRQ�SHXYHQW�UHSUpVHQWHU�XQH�
RFFDVLRQ� GH� SDUOHU� DX� F±XU� HW� DX[�
WULSHV�GH�O·pOHFWHXU�SDU�OH�ELDLV�G·XQH�
V\PEROLTXH� SXLVVDQWH�� 0DULQH� /H�
3HQ�H[FHOOH�HQ�OD�PDWLqUH��'H�Oj�j�OHV�
PHWWUH�DX�FHQWUH�GH�OHXU�SURJUDPPH�
pOHFWRUDO�� LO� \� D� XQH� PDUJH«� (Q�
������ OD� SROpPLTXH� HQJHQGUpH� SDU�
5RFFR� %XWWLJOLRQH�� GX� QRP� GH� FHW�
DVSLUDQW� FRPPLVVDLUH� XOWUDFDWKR�
OLTXH� LWDOLHQ� TXL� UDYDODLW� OD� IHPPH�
DX�UDQJ�GH�IDLVHXVH�G·HQIDQWV��D�PLV�
OH� SUpVLGHQW�GH� OD�&RPPLVVLRQ�-RVp�
0DQXHO� %DUURVR� GDQV� XQH� SRVLWLRQ�
LQFRQIRUWDEOH��PDLV�HOOH�Q·D�j�DXFXQ�
PRPHQW� EORTXp� OD� PDFKLQH� HXUR�
SpHQQH�� /HV� TXHVWLRQV� VRFLR�pFRQR�
PLTXHV�UHVWHQW�ELHQ�DX�GHVVXV�GH�OD�
SLOH� GHV� GRVVLHUV� j� WUDLWHU�� /D� FULVH�
Q·D�IDLW�TX·DFFHQWXHU�FHWWH�UpDOLWp��

'H�QRXYHOOHV�TXHVWLRQV�ELRpWKLTXHV�VH�
SUHVVHQW� SRXUWDQW� GDQV� O·KpPLF\FOH�
HXURSpHQ�� (OOHV� RQW� WUDLW� j� OD� JpQp�
WLTXH��UHFKHUFKH�VXU�OD�FHOOXOH�VRXFKH�
HPEU\RQQDLUH�� RX� DX[� QDQRWHFK�
QRORJLHV�� 0DLV� HOOHV� Q·HQ� HPSrFKHQW�
SDV�G·DXWUHV��SOXV�DQFLHQQHV� �FRPPH�
O·DYRUWHPHQW��� GH� UHPRQWHU� j� OD� VXU�

IDFH�HW�G·rWUH�UHPLVH�HQ�TXHVWLRQ�SDU�
GHV�OREELHV�TXL�SHXYHQW�\�WURXYHU�XQ�
PRWLI �G·DOOLDQFH�REMHFWLYH��OHXU�XQLRQ�
pWDQW� WRXWHIRLV� PRLQV� pYLGHQWH� TX·LO�
Q·\�SDUDvW��(Q�PDWLqUH�GH�FRQYLFWLRQV��
FKDFXQ�HVWLPH�GpWHQLU�OD�YpULWp��F·HVW�
ELHQ�FRQQX�

/D� JDXFKH� Q·pFKDSSH� SDV� j� FHWWH�
DJLWDWLRQ��0DLV�j�QRXYHDX�� OH�SRLQW�
GH� YXH� QDWLRQDO�� IDLW� G·KLVWRLUH�� GH�
FXOWXUH�� GH� UDSSRUW� j� OD� VpFXODULVD�
WLRQ� RX� G·DGKpVLRQ� j� OD� FKRVH� UHOL�
JLHXVH�� FRPSWH� SRXU� EHDXFRXS�� /D�
JDXFKH�SRORQDLVH�Q·HVW�SDV�OD�JDXFKH�
IUDQoDLVH��$X�QRP�GX�UHVSHFW�SRUWp�
j� OD� YLH�� OHV� 9HUWV� DOOHPDQGV� RQW�
TXDQW�j�HX[�ELHQ�VRXYHQW�GLYHUJp�GX�
UHVWH� GH� OD�PRXYDQFH� pFRORJLVWH� HQ�
PDWLqUH�GH�ELRpWKLTXH��

&HV� pOHFWLRQV� HXURSpHQQHV� QH�
GHYUDLHQW� SDV� IDLUH� PHQWLU� FHV�
FRQVWDWV��/·pSRTXH�HVW�GDYDQWDJH�DX�
SRUWHIHXLOOH�TX·j�OD�FURLVDGH�

/D�PRUDOLWp�
WUDGLWLRQQHOOH��TXL�
UHFRXYUH�OD�IDPLOOH��VRQ�
pWKLTXH��OD�VH[XDOLWp��
DLQVL�TXH�GHV�WKqPHV�
FRPPH�O·DYRUWHPHQW�
HW�O·HXWKDQDVLH�
HVW�SHXW�rWUH�XQ�
HQMHX�PLQXVFXOH�HQ�
DSSDUHQFH�PDLV�QRQ�
PRLQV�LGHQWLWDLUH�

:DVV\OD�7DP]DOL��
IpPLQLVWH�UDGLFDOH�HW�
XQLYHUVDOLVWH�
=VPSn�\UL�WLYZVUUL�MVY[L��LU[OV\ZPHZ[L��PU[LSSPNLU[L��Z\I[PSL�!�
]tYP[HISL�H]VJH[L�KL�SH�JH\ZL�K\�KYVP[�KLZ�MLTTLZ�KHUZ�SL�
TVUKL�L[�WHY[PJ\SPuYLTLU[�KHUZ�SL�TVUKL�HYHIV�T\Z\STHU��

3DU�*DEULHOOH�/HIqYUH
-RXUQDOLVWH

)pPLQLVWH� UDGLFDOH�"� ©�2XL��3HQGDQW�
���DQV��M·DL�FRQQX�OD�JXHUUH�G·$OJpULH�
HW�M·DL�FRPSULV�TXH�OD�YpULWDEOH�TXHVWLRQ�
pWDLW�G·rWUH�OLEUH�RX�SDV��PrPH�SDXYUH��
PrPH� IHPPH�� PrPH� QRQ� pGXTXp«�
4XHOOH� GpFHSWLRQ� GRQF� DX[� 1DWLRQV�
XQLHV�GH�FRQVWDWHU�TXH�OD�TXHVWLRQ�GHV�
GURLWV� GHV� IHPPHV� pWDLW� UHOpJXpH�GDQV�
OD�FDVH�´DIIDLUHV�VRFLDOHVµ�HW�SDV�FHOOH�
GH�OD�́ SROLWLTXHµ���&H�TXL�VLJQLÀ�DLW�TXH�
O·RQ�HQWHQGDLW�́ DPpOLRUHUµ�OD�VLWXDWLRQ�
GHV�IHPPHV��/H�IpPLQLVPH�QH�FRQVLVWH�
SDV�j�´DPpOLRUHUµ�PDLV�j� OLEpUHU���&H�
TXL�HVW�SOXV�UDGLFDO��HQ�HIIHW��ª

&·pWDLW� O·HQWUpH� HQ� PDWLqUH�� GpFD�
SDQWH�� GH� :DVV\OD� 7DP]DOL��� G·XQH�
YRL[� GRXFH�� HOOH� GpFRUWLTXH� OHV� SUp�
MXJpV��OHV�GpVLQIRUPDWLRQV��OHV�PDQL�
SXODWLRQV� GH� FRQFHSWV� j� OD� OXPLqUH�
GH� O·KLVWRLUH� HQ� JpQpUDO� HW� GHV� pYp�
QHPHQWV� UpFHQWV�� JURXSpV� VRXV� OH�
YRFDEOH�GH�©�UpYROXWLRQV�DUDEHV�ª�

/·pJDOLWp�Q·HVW�SDV�OD�OLEHUWp

©�,O�\�D�HX�EHDXFRXS�GH�IHPPHV�SRUWDQW�
OH�YRLOH�QRLU�GDQV�OHV�UXHV�GH�%DKUHwQ��

GX�<pPHQ�� G·eJ\SWH��(OOHV� QH�PDQL�
IHVWDLHQW�SDV�SRXU� OH�GURLW�GHV�IHPPHV�
PDLV�ELHQ�FRQWUH�OHV�UpJLPHV�SROLWLTXHV��
­� F{Wp� G·HOOHV�� LO� \� DYDLW� EHDXFRXS� GH�
IpPLQLVWHV� FDU� OD�TXHVWLRQ�GHV� IHPPHV�
HVW�XQ�HQMHX�PDMHXU�GH�FHV�UpYROXWLRQV���
LO�Q·\�D�SDV�GH�GURLWV�GHV�IHPPHV�VDQV�
GpPRFUDWLH� HW� SDV� GH� GpPRFUDWLH� VDQV�
GURLWV� GHV� IHPPHV�� ,O� QRXV� IDXW� rWUH�
pJDOHV�HW�OLEUHV�HQ�PrPH�WHPSV��ª

©�/H�IpPLQLVPH�HVW�XQH�LGpRORJLH�GH�OD�
OLEpUDWLRQ�PDLV�HOOH�Q·D�SDV�pWp�GpIHQ�
GXH�SDU�OHV�IHPPHV�DUDEHV�TXL�RQW�SUp�
IpUp�OXWWHU�SRXU�O·pJDOLWp�GHV�GURLWV��(Q�
7XQLVLH� SDU� H[HPSOH�� HOOHV� Q·RQW� SDV�
PHQp� OD� OXWWH� SRXU� OD� GpFRQVWUXFWLRQ�
GH� OD� IDPLOOH� FDU� F·HVW� OH� VHXO� HQGURLW�
R�� OHV� IHPPHV� VH� VHQWHQW� HQ� VHPLVp�
FXULWp� ²TX·HOOHV� SDLHQW� FKHU²� SXLVTXH�
OHV� HVSDFHV� SXEOLFV� VRQW� VRXPLV� j� OD�
ORL� GX� SOXV� IRUW�� GX�PLOLHX�� ,O� Q·\� D�
SDV�GH�PLOLHX�VRFLDO�TXL�SHUPHWWH�j�OD�
IHPPH� G·DOOHU� GDQV� OD� UXH�� DX� FDIp��
GH�PDQLIHVWHU��1·D\DQW�SDV� WURXYp�GH�
VRFLpWp�DFFXHLOODQW�OHV�LGpHV�PRGHUQHV��
OHV� IHPPHV� VRQW� UHVWpHV� VXU� OH� WHUUDLQ�
GH�O·pJDOLWp��ª

��$YRFDWH��DXWHXUH�
HW�MRXUQDOLVWH��
:DVV\OD�7DP]DOL�
D�pWp�SHQGDQW����
DQV�UHVSRQVDEOH�GHV�
GURLWV�GHV�IHPPHV�
DX�VHLQ�GH�O·8QHVFR�
HW�PLOLWDQWH�GDQV�OH�
PRXYHPHQW�IpPL�
QLVWH�LQWHUQDWLRQDO��
(OOH�D�FRRUGRQQp�
UpFHPPHQW�+LV�
WRLUHV�PLQXVFXOHV�
GHV�UpYROXWLRQV�
DUDEHV��3DULV��
&KqYUH�)HXLOOH�
pWRLOpH���������(OOH�
pWDLW�j�%UX[HOOHV�
OH����IpYULHU������
SRXU�XQH�FRQIp�
UHQFH�VXU�OH�WKqPH���
©�/D�TXHVWLRQ�GHV�
IHPPHV�HVW�DX�
F±XU�GHV�UpYROX�
WLRQV�DUDEHV�ª��
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(Q�UpDOLWp��OHV�VRFLpWpV�DUDEHV��PXVXO�
PDQHV�� Q·RQW� MDPDLV� pWp� FRQIURQWpHV�
j� OD� TXHVWLRQ� GH� OD� OLEHUWp�� H[SOLTXH�
:DVV\OD� 7DP]DOL�� $LQVL�� HQ� $OJpULH��
OD�OLEpUDWLRQ�QDWLRQDOH�D�pWp�OD�PDWULFH�
GH�OD�SHQVpH�SROLWLTXH��6·DGUHVVDQW�DX�
JURXSH��HOOH�D�PLQLPLVp�O·H[SUHVVLRQ�GH�
OD�OLEHUWp�LQGLYLGXHOOH��3XLV��O·LVODPLVD�
WLRQ�D�LPSUpJQp�OD�VRFLpWp�DYHF�O·DSSXL�
GX�SROLWLTXH��&DU�OD�UHOLJLRQ��HQ�$OJp�
ULH�� HQ� 7XQLVLH�� DX�0DURF� HW� DLOOHXUV�
D�pWp�XWLOLVpH�SRXU�DVVXUHU�OH�FRQWU{OH�

VRFLDO�� ©�3HQGDQW� ��� DQV�� OHV� SRXYRLUV�
YRQW� GRQQHU� j� O·LVODP� FRQVHUYDWHXU�
OHV� IHPPHV�� O·pGXFDWLRQ�� OD� FXOWXUH�� OD�
PRUDOH�FRPPH�PRQQDLH�G·pFKDQJH�GH�OD�
SDL[�VRFLDOH��9RLOj�SRXUTXRL�QRV�VRFLpWpV�
VRQW�SHX�SUpSDUpHV�j�OD�OLEHUWp��(W�TXDQG�
RQ� SUpWHQG� rWUH� XQLYHUVDOLVWH�� IpPL�
QLVWH��GpPRFUDWH��ODwTXH��RQ�VH�IDLW�WD[HU�
G·pWUDQJqUH��GH�WUDvWUH�j�OD�QDWLRQ��ª

©�&HFL� H[SOLTXH� TXH� OD� UpYROXWLRQ� WXQL�
VLHQQH�VRLW�QpH�GX�UDV�OH�ERO�GHV�MHXQHV��

QRQ�SDV�SRXU� OD�GpPRFUDWLH�QL�SRXU� OH�
IpPLQLVPH�PDLV�SRXU�GLUH�QRQ�DX�VRX�
YHUDLQ��/D�7XQLVLH�D�pWp�OH�FDGUH�GH�OD�
SUHPLqUH�UpYROXWLRQ�H[LVWHQWLHOOH�GDQV�OH�
PRQGH�DUDEH��'HV� LQGLYLGXV��KRPPHV��
IHPPHV��MHXQHV�VH�OqYHQW�SRXU�GLUH���´2Q�
YHXW�rWUH�OLEUHV�µ�ª�

3RXUTXRL�O·LVODPLVPH�D�W�LO�SULV�OH�
SRXYRLU�"�

3HQGDQW� ��� DQV� VH� VRQW� GpYHORSSpV�
GHV� ©�PRQVWUHV�ª� TXH�:DVV\OD� 7DP�
]DOL� LGHQWLÀ�H� FRPPH� O·DOOLDQFH� UHOL�
JLRQ�HW�SROLWLTXH��6HORQ�HOOH��OD�GpPR�
FUDWLH� QH� SHXW� SDV� GpPRFUDWLVHU� OH�
UHOLJLHX[�� FHOXL�FL� GRLW� FRQQDvWUH� VD�
SURSUH� UpYROXWLRQ�� /D� JUDQGH� TXHV�
WLRQ�GX�VLqFOH�VH�SRVH�DLQVL���HVW�PXVXO�
PDQ� FHOXL� TXL� V·LGHQWLÀ�H� FRPPH�
PXVXOPDQ�� HVW�FH� TXH� OD� FRQVFLHQFH�
OLEUH�V·DFFRPPRGH�DYHF�OD�FUR\DQFH�"�
/·LVODP�VH�VHQW�HQ�GDQJHU�j�FDXVH�GX�
UHMHW�GHV�MHXQHV��2U��O·RSSRVLWLRQ��OHV�
FRQWUH�SRXYRLUV�HQ�SODFH�QH�VRQW�SDV�
UHSUpVHQWpV�SDU�OHV�SDUWLV�SROLWLTXHV���
OD�YRL[�GpPRFUDWLTXH�Q·D�SDV�SX�V·LP�
SRVHU� HQWUH� OH� EORF� LGHQWLWDLUH� �UHOL�
JLHX[��HW�PLOLWDLUH��

©�/D�UpYROXWLRQ�DUDEH�D�IDLW�VDXWHU�OH�FRX�
YHUFOH�HW�IDLW�DSSDUDvWUH�XQH�PDMRULWp�GH�
UDGLFDX[� LVODPLVWHV�� (Q� HIIHW�� WRXV� OHV�
FRPSRUWHPHQWV�RQW�pWp�VDFUDOLVpV�SDU�XQ�

LVODP� UpDFWLRQQDLUH�� OD� YLH� TXRWLGLHQQH�
D�pWp�HPSULVRQQpH���F·HVW�XQ�YpULWDEOH�IDV�
FLVPH� DYHF� XQH� OLJQH� FHQWUDOH�� XQH� KLp�
UDUFKLH�� FRPPH�GDQV� WRXV� OHV� IDVFLVPHV�
SRUWpV�SDU�GHV�LGpHV�PRUWLIqUHV�GH�OD�YLH��
$LQVL��FHW�LVODP�WXH�OH�GpVLU��OH�GpVLU�GHV�
IHPPHV�OLp�j�OD�YLH��j�OD�OLEHUWp��ª�

'H� SOXV�� DQDO\VH� :DVV\OD� 7DP]DOL��
©�/HV�LVODPLVWHV�QH�IRQW�SDV�GH�SROLWLTXH��
LOV� YHXOHQW� SUHQGUH� OH� SRXYRLU� HW� TXDQG�
LOV�REWLHQQHQW�OD�PDMRULWp��LOV�FRQIRQGHQW�
FHOD�DYHF�O·KpJpPRQLH��,OV�QH�YHXOHQW�SDV�
OH�UHVSHFW�GHV�PLQRULWpV�PDLV�LPSRVHU�OHXU�
SRLQW� GH� YXH� GH� PDQLqUH� KpJpPRQLTXH��
/HV�7XQLVLHQV�Q·RQW�SDV�DFFHSWp�FHOD��/H�
&RGH�GX�VWDWXW�SHUVRQQHO�GDWDQW�GH������
HVW� GHYHQX� LQVWUXPHQW� GH� OXWWH� SRXU� OHV�
IpPLQLVWHV�� ,O� D� WUDQVIRUPp� OHV� P±XUV��
RU� OHV� LVODPLVWHV� YRXODLHQW� WRXFKHU� DX[�
P±XUV�HW�OH�SHWLW�SHXSOH�WXQLVLHQ�HVW�GHV�
FHQGX�GDQV�OD�UXH�SRXU�GpIHQGUH�VRQ�DUW�
GH�YLYUH��VRQ�GURLW�DX�WUDYDLO�PrPH�SRXU�
OHV�IHPPHV�YRLOpHV��/D�QRXYHOOH�&RQVWLWX�
WLRQ�D�pWp�pFULWH�SDU� OD�UXH���*UkFH�j�XQ�
YD�HW�YLHQW�HQWUH�OD�VRFLpWp�SROLWLTXH�HW�OD�
VRFLpWp�FLYLOH��ª�

4XH�SHQVHU�GHV�PRXYHPHQWV�GH�IpPL�
QLVWHV� ODwTXHV� TXL� XWLOLVHQW� OD� UHOLJLRQ�
SRXU� DUULYHU� j� O·pJDOLWp�"� ©�/·pJDOLWp� QH�
GRQQH�SDV� OH�VHQWLPHQW�GH� OLEHUWp�TXL�VH�
WURXYH�GDQV�OD�UHFKHUFKH�GH�FH�TX·HVW�XQH�
IHPPH�� GDQV� OD� GpFRQVWUXFWLRQ� GH� OD�
UHOLJLRQ��GH�OD�IDPLOOH«�/D�OLEHUWp�Q·HVW�
SRVVLEOH�TXH�JUkFH�j�OD�ODwFLWp��­�SUpVHQW��
OD� UHOLJLRQ� PXVXOPDQH� HQ� (XURSH� HVW�
GHYHQXH� FRPSRUWHPHQWDOLVWH�� HOOH� LQWHU�
GLW�DX[�JHQV�GH�SHQVHU��-H�VXLV�FRQWUH�OH�
PXOWLFXOWXUDOLVPH� HW�SRXU� OH� WUDQVFXOWX�
UDOLVPH��SDU�OD�GpIHQVH�GHV�LGpHV�XQLYHU�
VHOOHV�HVVHQWLHOOHV�DX[�KRPPHV�HW�IHPPHV�
OLEUHV�ª��FRQFOXW�:DVV\OD�7DP]DOL�

4XDQG�RQ�SUpWHQG�
rWUH�XQLYHUVDOLVWH��
IpPLQLVWH��GpPRFUDWH��
ODwTXH��RQ�VH�IDLW�
WD[HU�G·pWUDQJqUH��GH�
WUDvWUH�j�OD�QDWLRQ��

Ξ
�'
Ăů
ůŝŵ

Ăƌ
Ě

:DVV\OD�7DP]DOL���©�/D�OLEHUWp�Q
HVW�SRVVLEOH�TXH�JUkFH�j�OD�ODwFLWp��ª
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/¶LQTXLVLWLRQ�PRUDOH
*L\_�X\P�V\ISPLU[�SL\YZ�SPILY[tZ�YPZX\LU[�K»LU�v[YL�WYP]tZ��
3»t]VS\[PVU��VZVUZ�SL�[LYTL�KL�WYVNYuZ��KL�SH�ZVJPt[t�H]HP[�
WLYTPZ��NYoJL�H\�JV\YHNL�L_LTWSHPYL�KL�JLY[HPULZ��KL�JLY[HPUZ�L[�
n�S»LUNHNLTLU[�K»\UL�THQVYP[t�KL�JP[V`LUZ��K»tSHYNPY�SLZ�LZWHJLZ�
KL�SPILY[t��3PILY[t�KL�MHPYL�KLZ�JOVP_�KL�]PL�L[�KL�ÄU�KL�]PL��KLZ�
JOVP_�SPtZ�n�S»PU[PTL��n�SH�­�KPZWVZP[PVU�®�KL�ZVU�JVYWZ�

3DU�-HDQ�'H�%UXHNHU�
6HFUpWDLUH�JpQpUDO�DGMRLQW���&$/

&LWp�HQ�H[HPSOH�SRXU�VRQ�HVSULW�G·RX�
YHUWXUH�� GH� WROpUDQFH� SDU� UDSSRUW�
j� GHV� FKRL[� SHUVRQQHOV� FRQFHUQDQW�
OHV� GpOLFDWHV� TXHVWLRQV� GX� JHQUH��
FRQVWUXLVDQW�SHWLW�j�SHWLW�XQH�VRFLpWp�
GLYHUVLWp� DGPLVH�� DFFHSWpH� HW� PrPH�
UHFRQQXH�� DQREOLVVDQW� OD� WROpUDQFH�
HQ�OD�IDLVDQW�SDVVHU�GH�OD�FRQGHVFHQ�
GDQFH�j�O·pJDOLWp��QRWUH�SD\V�VH�FDUDF�
WpULVH�SDU�XQ� HVSULW� G·RXYHUWXUH��/D�
%HOJLTXH� D� GpPRQWUp� VD� FDSDFLWp� j�
FRQWRXUQHU� OHV� REVWDFOHV� FRPPX�
QDXWDLUHV� VXLWH�j�TXHOTXHV�FLUFRQYR�
OXWLRQV� HW� j� GpJDJHU� XQ� SDUIXP� GH�
OLEHUWp�� XQH� VHQWHXU� GH� QRQ�FRQIRU�
PLVPH�

2U�QRXV�QH�GLVSRVRQV��SDV�SOXV�TXH�
O·(XURSH�� GH� UDFLQHV� FKUpWLHQQHV�
H[FOXVLYHV��� LO� V·DJLW�GDYDQWDJH�G·XQ�
ERXWXUDJH�GH�FDWKROLFLVPH�WUDGLWLR�
QDOLVWH� HQYDKLVVDQW�GDQV�XQH� VROLGH�
FRXFKH�GH�WUDGLWLRQV�GLYHUVHV��,O�\�D�
GHV�UqJOHV��TX·HOOHV�VRLHQW�UHOLJLHXVHV�
RX�PRUDOHV��TX·RQ�pQRQFH��GHV�WUDQV�
JUHVVLRQV� TX·RQ� DGPHW�� XQH� IRUPH�
GH� SUDJPDWLVPH�KXPDQLVWH� GDQV� OH�
YUDL� VHQV� GH� FH� WHUPH� TXHOTXH� SHX�
JDOYDXGp�TX·LO�FRQYLHQW�GH�GpIHQGUH�
SRXU�SHUPHWWUH�OD�YLH�HQ�FRPPXQ�

/D�VFLHQFH�DYHF�FRQVFLHQFH�

,9*��HXWKDQDVLH�� IpFRQGDWLRQ� LQ�YLWUR��
PDULDJH�KRPRVH[XHO��VL�RQ�D�SX�YHQLU�j�
ERXW�GH�FHV�WDERXV��F·HVW�SDUFH�TXH�GHV�
FLWR\HQV�RQW�SX�GpSDVVHU�OH�FDUFDQ�PRUDO�
GH� OD� KLpUDUFKLH� UHOLJLHXVH� VDQV� QXOOH�
PHQW�UHQLHU�OHXUV�FUR\DQFHV��YRLUH�OHXUV�
SUDWLTXHV�FRQYLFWLRQQHOOHV��HW�UHMRLQGUH�
OHV�ODwTXHV��OHV�%HOJHV�WUDGXLURQW��SRXU�
UHYHQGLTXHU�HW�YRWHU�XQ�FDGUH�MXULGLTXH�
pPDQFLSDWHXU�� VL� QRQ� SRXU� WRXV�� GX�
PRLQV�SRXU�OH�SOXV�JUDQG�QRPEUH�

&HV�FUR\DQWV�RXYHUWV�Q·RQW�SDV�DWWHQGX�
SRXU� IDLUH� OD� SDUW� GHV� FKRVHV� HQWUH�
YLYUH� OHXU� VSLULWXDOLWp� HW� LPSRVHU� OHV�
GRJPHV�GH�OHXU�pJOLVH�GH�UpIpUHQFH��/H�
UHWRXU� GX� IRQGDPHQWDOLVPH� UHOLJLHX[��
GX� FRQIRUPLVPH� PRUDO� pWULTXp�� HVW�
SUREDEOHPHQW� VWDWLVWLTXHPHQW�PDUJL�
QDO��PDLV�PpGLDWLTXHPHQW�SHVDQW��/HV�
FUR\DQWV�KHXUHX[�Q·RQW�SDV�G·KLVWRLUH��
OHV�FUR\DQWV�WHLJQHX[�IRQW�GHV�KLVWRLUHV�

,O�QH�FRQYLHQW�SDV�SRXU�DXWDQW�GH�SORQ�
JHU� WrWH� EDLVVpH� GDQV� OD� SHUPLVVLYLWp�
j� RXWUDQFH�� GDQV� OHV� PDQLSXODWLRQV�
pWKLTXHV�HW�JpQpWLTXHV�FDSDEOHV�GH� WUD�
YHUVHU� OD� WrWH�G·LOOXPLQpV�GDQJHUHX[��­�

/·pWKLTXH�WLHQW�OH�FKRF

(VSDFH�GH�/LEHUWpV�Q·D�SDV�DWWHQGX�TXH�OHV�OREE\V�FDWKRV�HW�
UpDFV�HQ�WRXW�JHQUH�RFFXSHQW�O·HVSDFH�TXH�OHV�PpGLDV�OHXU�
RXYUHQW��VRXYHQW�DYHF�XQH�ERQQH�YRORQWp�DGPLUDEOH��SRXU�
VRXOLJQHU�OHV�SURJUqV�GHV�©�ORLV�pWKLTXHV�ª�HQ�PDWLqUH�GH�VDQWp�
SXEOLTXH�HW�G·DYDQFpHV�GX�GURLW�GHV�IHPPHV�

,O�VXIÀW��VHPEOH�W�LO��TX·XQ�SROpPLVWH�TXL�QH�UHSUpVHQWH�TXH�
OXL�PrPH�VH�IDVVH�PRXVVHU�GDQV�O·RXWUDQFH�HW�GDQV�O·LQVXOWH�
j�O·pJDUG�GHV�WHQDQWV�GH�OD�©�FXOWXUH�GH�PRUW�ª��OLVH]���OHV�
SURFKRL[���TXH�GHV�JURXSXVFXOHV�IDVFLVDQWV�VH�UDVVHPEOHQW�
HQ�pUXFWDQW�GHV�VORJDQV�PrODQW�WRXW�HQVHPEOH�²HXWKDQDVLH��
DYRUWHPHQW��PDULDJH�JD\�HW�DQWLVpPLWLVPH²�SRXU�TXH�OHV�
PpGLDV�HQ�IDVVHQW�OHXUV�FKRX[�JUDV�DX�PpSULV�GH�O·DQDO\VH�
FULWLTXH�GHV�IDLWV�HW�GH�OD�UDWLRQDOLWp��

/j�R��OHV�SURPRWHXUV�GHV�GURLWV�VH�EDVHQW�VXU�GHV�pWXGHV�
IRXLOOpHV�HW�GHV�VWDWLVWLTXHV�LQFRQWHVWDEOHV��OHV�DFKDUQpV�GH�
O·LQWHUGLFWLRQ�Q·RQW�j�RIIULU�TXH�WUDYHVWLVVHPHQW�GHV�IDLWV��
DPDOJDPHV��SURFqV�G·LQWHQWLRQ�RX�IDQWDVPDJRULHV�QpHV�G·XQH�
LPDJLQDWLRQ�GpFLGpPHQW�IHUWLOH�HQ�FDODPLWpV�KXPDLQHV�

/H�SUpVHQW�GRVVLHU�UHYLHQW�VXU�OHV�SULQFLSDOHV�TXHVWLRQV�
pWKLTXHV�TXL�RQW�DJLWp�OH�ODQGHUQHDX�FHV�GHUQLHUV�WHPSV��
3RXU�UpWDEOLU�OD�UpDOLWp�GHV�IDLWV��HQ�GHKRUV�GH�WRXWH�DFWXDOLWp�
SROpPLTXH�HW�GDQV�OD�SUDWLTXH�GX�OLEUH�H[DPHQ��&·pWDLW�ELHQ�
OH�PRLQV�

<YHV�.HQJHQ��
5pGDFWHXU�HQ�FKHI
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O·LPDJH�G·XQH�UHFKHUFKH�OLEUH�HW�FUpDWLYH��
LO�HVW�LQGLVSHQVDEOH�GH�JDUGHU�OH�FRQWU{OH�
VXU�OHV�DYDQFpHV�VFLHQWLÀ�TXHV��OHV�FDSDFL�
WpV� GH� SHUIRUPDQFHV� WHFKQRORJLTXHV� HQ�
PDWLqUH�G·DSSOLFDWLRQ�GH�FHWWH�UHFKHUFKH��
1RXV�SU{QRQV�OD�VFLHQFH�DYHF�FRQVFLHQFH��
OD�OLEHUWp�DYHF�UHVSRQVDELOLWp��

0RUDOH�HW�UHOLJLRQ

2Q�SHXW�V·LQWHUURJHU�VXU�OHV�UDLVRQV�TXL�
VRQW�j�O·RULJLQH�GH�OD�UHPLVH�HQ�FDXVH�GHV�

5pVXUUHFWLRQ�GHV�
YLHX[�GpPRQV«
3L����Mt]YPLY�������SH�*OHTIYL�H�HKVW[t�H]LJ�\UL�THQVYP[t�
JVUMVY[HISL�S»L_[LUZPVU�KL�S»L\[OHUHZPL�H\_�TPUL\YZ�!����WV\Y��
���JVU[YL�����HIZ[LU[PVUZ��3H�ZPNUH[\YL�K\�YVP�SL����Mt]YPLY�H�
WYLZX\L�JYtt�\U�I\aa�TtKPH[PX\L�HSVYZ�X\»PS�Z»HNPZZHP[�K»\U�
UVU�t]tULTLU[��0S�LZ[�]YHP�X\L�SH�[LUZPVU�t[HP[�X\LSX\L�WL\�
TVU[tL�H\�JV\YZ�KL�JLZ�KLYUPLYZ�TVPZ��<U�WL[P[�YL[V\Y�LU�
HYYPuYL�Z»PTWVZL�WV\Y�JVTWYLUKYL�JL�JOHUNLTLU[�KL�JSPTH[�

3DU�-DFTXHOLQH�+HUUHPDQV
$GPLQLVWUDWULFH�GX�&$/�HW�SUpVLGHQWH�GH�O¶$'0'

'HSXLV� O·DGRSWLRQ� HQ� ����� GH� OD�
GpSpQDOLVDWLRQ� GH� O·HXWKDQDVLH�� SHX�
G·DIIDLUHV�GH�FHWWH�QDWXUH�RQW�GpIUD\p�
OD�FKURQLTXH��/·2UGUH�GHV�0pGHFLQV��
GqV� ������ SXEOLDLW� XQ� DYLV� IRQGD�
PHQWDO� VXU� OHV� DWWLWXGHV� j� DGRSWHU�
SDU�OHV�PpGHFLQV�FRQFHUQDQW�OHV�ORLV�
UHODWLYHV� DX[� GURLWV� GX� SDWLHQW�� OHV�
VRLQV� SDOOLDWLIV� HW� O·HXWKDQDVLH�� /HV�
SDOOLDWLIV� UHFHYDLHQW� GH� QRXYHDX[�
PR\HQV� HW� OD� FXOWXUH� SDOOLDWLYH� VH�
GpSOR\DLW� KDUPRQLHXVHPHQW� VDQV�
IDLUH�O·LPSDVVH��VDXI �H[FHSWLRQV��VXU�
OHV�GHPDQGHV�G·HXWKDQDVLH��/D�À�Q�GH�
YLH� V·KXPDQLVDLW�� &RQIURQWpV� j� QRV�
SURSUHV� LQWHUURJDWLRQV� j� O·RFFDVLRQ�
GH� O·DFFRPSDJQHPHQW� G·XQ� DPL��
G·XQ�SDUHQW�YHUV�FHWWH�PRUW�FKRLVLH��
WRXV��QRXV�DYRQV�pQRUPpPHQW�DSSULV�
DX�FRXUV�GH�FHV�GHUQLqUHV�DQQpHV�

/H�FRXYHUFOH�GH�OD�PDUPLWH�

&HUWHV��OD�PRUW�FKRLVLH�G·+XJR�&ODXV�
OH����PDUV������DYDLW�IDLW�VRUWLU�GH�VHV�
JRQGV� *RGIULHG� 'DQQHHOV�� &DFKH]�
PRL� FHWWH� HXWKDQDVLH� TXH� MH� QH�

VDXUDLV� YRLU��� /D� QRPLQDWLRQ� G·$Q�
GUp�-RVHSK� /pRQDUG� FRPPH� DUFKH�
YrTXH� DYDLW� FRwQFLGp� DYHF� OD� UpDF�
WLYDWLRQ� GH� O·,QVWLWXW� HXURSpHQ� GH�
ELRpWKLTXH� �,(%���0XQL�GH�PR\HQV�
LQFRQWHVWDEOHV� TX·XQH� DVVRFLDWLRQ�
WHOOH� TXH� O·$'0'�� HQ� GpSLW� GH� VHV�
SUqV� GH� �� ����PHPEUHV�� QH� SRXUUD�
MDPDLV�REWHQLU��FHW�LQVWLWXW�WHQWH�GH�
IDLUH�RXEOLHU�TX·LO�Q·HVW�MDPDLV�TX·XQ�
OREE\�GpIHQGDQW�GHV�QRUPHV�FDWKR�
OLTXHV�H[WUrPHPHQW�UpWURJUDGHV��DX�
QRP�GH�OD�SURWHFWLRQ�GH�©�OD�YLH�ª�GqV�
OD� FRQFHSWLRQ� MXVTX·j� OD�PRUW� SUp�
WHQGXPHQW�QDWXUHOOH��0DLV�VRQ�SRX�
YRLU�GH�QXLVDQFH�HQ�%HOJLTXH�UHVWDLW�
IRUW�OLPLWp�

&HSHQGDQW�� OD� IRUPDWLRQ�GHV�PpGH�
FLQV� SHLQDLW� j� VH� PHWWUH� HQ� SODFH��
&HUWDLQV� LUUpGXFWLEOHV� ©�SDOOLDWL�
YLVWHV�ª� Q·HQ� GpPRUGDLHQW� SDV��� SDV�
G·HXWKDQDVLH�FKH]�HX[��/D�FODXVH�GH�
FRQVFLHQFH�VH�PXDLW�HQ�REMHFWLRQ�GH�
FRQVFLHQFH�UHYHQGLTXpH�SDU�GHV� LQV�
WLWXWLRQV�� 3DU� DLOOHXUV�� QRXV� pWLRQV�
FRQVFLHQWV� TXH� OD� ORL� Q·DYDLW� SDV�

DFTXLV� HQ� JpQpUDO� HW� GDQV� OHV�
PDWLqUHV� TXDOLÀ�pHV� G·pWKLTXHV�
HQ� SDUWLFXOLHU�� /D� SHUWH� GH�
UHSqUHV�GXH�j�OD�FULVH�TXL�V·LQV�
WDOOH�� DX� FURLVHPHQW� GH� O·K\�
SHUFRPPXQLFDWLRQ� HW� GH� O·H[�
WUrPH�LVROHPHQW�HVW�XQ�WHUUHDX�
IHUWLOH� SRXU� O·HQGRFWULQHPHQW��
0DQTXDQW� GH� UpIpUHQFHV�� RQ�
WHQWH� G·DWWLUHU� OHV� ©�GpERXVVR�
OpV�ª� SDU� GHV� UqJOHV� SUpVHQWpHV�
FRPPH� SDUWDJpHV�� GHV� FODVVH�
PHQWV�HQWUH�OH�ELHQ�HW�OH�PDO��OHV�
ERQV�HW�OHV�PpFKDQWV��/HV�SUp�
GLFDWHXUV�� WRXWHV� FRQYLFWLRQV�
FRQIRQGXHV��V·HQJRXIIUHQW�GDQV�
OHV� VFKpPDV� VLPSOLÀ�FDWHXUV� HW�
PHQDFHQW� OH� OLEUH� DUELWUH�� OH�
OLEUH�H[DPHQ��GHV�FLWR\HQV�

(Q�GLDEROLVDQW�OHV�GpYLDQFHV�j�
XQH�©�QRUPDOLWp�ª��RQ�DWWLVH�OHV�
RSSRVLWLRQV��RQ�LQFLWH�DX�UHMHW��
DX� FRPPXQDXWDULVPH�� j� OD�
PDUJLQDOLVDWLRQ��3OXW{W�TXH�GH�
FRQVWUXLUH�XQ�HVSDFH�FRPPXQ�
ULFKH�GH�VHV�GLYHUVLWpV��RQ�GRLW�
IDLUH�IDFH�j�GHV�FRXUDQWV�LQVSL�
UpV�SDU� OH�GRJPDWLVPH�PRUDO��
(Q�SDUDSKUDVDQW�$PLQ�0DD�
ORXI��LO�FRQYLHQW�GH�VH�SUpVHUYHU�
GH� FHX[� TXL� ©�SDUFH� TX·LOV� RQW�

XQH�UHOLJLRQ��VH�FURLHQW�DXWRULVpV�j�QRXV�
LPSRVHU�OHXU�PRUDOH�ª�

5LHQ�Q·HVW� MDPDLV�DFTXLV�� F·HVW�SRXU�
TXRL� WRXWHV� OHV� OLEHUWpV� GRLYHQW� rWUH�
LPSpUDWLYHPHQW�SUpVHUYpHV�SRXU�HVSp�
UHU�SRXYRLU�OHV�YLYUH�HQVHPEOH�
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UpSRQGX�j� WRXWHV� OHV� VLWXDWLRQV��� OHV�
HQIDQWV�� OHV� SHUVRQQHV� DWWHLQWHV� GH�
GpPHQFHV�GpJpQpUDWLYHV�TXL�QH�SRX�
YDLHQW� FRPSWHU� VXU� OD� GpFODUDWLRQ�
DQWLFLSpH«

$X�PRLV�GH�IpYULHU�������OH�6pQDW�D�
HVWLPp� TX·LO� pWDLW� WHPSV� GH� VH� SHQ�
FKHU� VXU� FHV� TXHVWLRQV� TXL� DYDLHQW�
P�UL�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV��
0DLV�FH� IDLVDQW�� LO�D�VRXOHYp� OH�FRX�
YHUFOH� GH� OD� PDUPLWH� GRQW� VH� VRQW�
pFKDSSpV�WRXV� OHV�GpPRQV�TXH�QRXV�
FUR\LRQV�GDWHU�G·XQ�DXWUH�WHPSV�

/HV� SUHPLHUV� VFXGV� VRQW� YHQXV� GH�
)UDQFH�� (Q� YUDF�� OHV� SDOOLDWLYLVWHV�
IUDQoDLV�� OH� UDSSRUW� 6LFDUG�� O·DYLV�
Q�����GX�&RQVHLO�FRQVXOWDWLI �QDWLR�
QDO�G·pWKLTXH��XQ�ÀOP�LQWLWXOp�/·HX�
WKDQDVLH��MXVTX·R��"��YDVWH�PDQLSXOD�
WLRQ�GLIIXVp� VXU� OD� WRLOH��8Q�RUJDQH�
GH�SUHVVH��)DPLOOH�FKUpWLHQQH��FRQVD�
FUDLW� XQ� GRVVLHU� GH� KXLW� SDJHV� VXU�
©�(XWKDQDVLH��� OH� QDXIUDJH� EHOJH�ª��
0LVH�HQ�FDXVH�GH�IDoRQ�SHUVRQQHOOH��
MH�PH� VXLV� YX� UHIXVHU�PRQ�GURLW� GH�
UpSRQVH��

6XU� OD� WRLOH�� HQ� %HOJLTXH�� OH� EORJ�
(XWKDQDVLH� 6723�� pPDQDWLRQ� GH�
O·,(%�HW� LQLWLp�SDU� OH�SKLORVRSKH� HW�
DFWLYLVWH� FDWKR� 0LFKHO� *KLQV�� V·HVW�
SUpVHQWp� FRPPH� XQH� ©�YRL[� GLVFRU�
GDQWH�SDU�UDSSRUW�j�O·H[WHQVLRQ�GH�O·HX�
WKDQDVLH� DX[� PLQHXUV�ª�� (Q� YpULWp��
LO� H�W� pWp� SOXV� KRQQrWH� G·DQQRQFHU�
WRXW�GH�VXLWH�OD�FRXOHXU���FRQWUH�O·HX�
WKDQDVLH��XQ�SRLQW�F·HVW� WRXW��'DQV�
XQ�SUHPLHU�WHPSV��GHV�DUWLFOHV�SDU�
IRLV�WUqV�DQFLHQV�pWDLHQW�LQMHFWpV�VXU�
OH�EORJ��(QVXLWH��(XWKDQDVLH�6723�
V·HVW� PLV� j� JD]RXLOOHU��� XQ� FRPSWH�
7ZLWWHU� IUDQFRSKRQH� V·HVW� RXYHUW��

/HV� DERQQpV��� EHDXFRXS� GH� )UDQ�
oDLV� GX� SD\VDJH� GH� OD� 0DQLI � SRXU�
WRXV��$OOLDQFH�9LWD�� OHV�9HLOOHXUV�� OH�
3ULQWHPSV� IUDQoDLV�� HWF�� /·H[WUrPH�
GURLWH�HQ�D�IDLW�VRQ�PLHO��/HV�UpVHDX[�
VRFLDX[�VH�VRQW�DFWLYpV��

7UDQVSDUHQFH�GH�OD�GpPDUFKH

/·,(%�DYDLW�pWp�SDUPL�OHV�SUHPLHUV��
SDU� OD� YRL[� G·eWLHQQH� 0RQWHUR��� j�
DWWDTXHU� OD� ORL�GX����PDL������SDU�
OH� ELDLV� GX� FRQWU{OH�� &XULHXVHPHQW��
GHSXLV�VD�PLVH�HQ�SODFH�HQ�VHSWHPEUH�
������OD�&RPPLVVLRQ�G·pYDOXDWLRQ�HW�
GH�FRQWU{OH�DYDLW�WUDYDLOOp�VDQV�DWWL�
UHU�OD�PRLQGUH�FULWLTXH��QL�TXDQW�j�VD�
FRPSRVLWLRQ���QL�TXDQW�j�VRQ�U{OH��(W�
SXLV�WRXW�GRXFHPHQW��D�pWp�GLVWLOOp�OH�
VRXSoRQ���OD�FRPPLVVLRQ�QH�FRQWU{OH�
UDLW�SDV�FDU�HOOH�VHUDLW�QR\DXWpH�SDU�
O·$'0'�� %L]DUUHULH�� DXFXQ� GRVVLHU�
Q·D� pWp� WUDQVPLV� DX� 3DUTXHW�� &·HVW�
GHYHQX�OH�OHLWPRWLY��OH�VORJDQ��3OXW{W�
TXH�GH�VH�SHQFKHU�VXU� OD�UpDOLWp�GHV�
FKRVHV��RQ�D�SUpIpUp�MHWHU�OH�GLVFUpGLW�
VXU�FHUWDLQV�PHPEUHV�GH�OD�FRPPLV�
VLRQ��4XRL��OD�SUpVLGHQWH�GH�O·$'0'�
VLqJH�j� OD�FRPPLVVLRQ�"�2Q�D�PrPH�
pWp� MXVTX·j� IDLUH� GHV� FRPSDUDLVRQV�
GRXWHXVHV��� F·HVW� FRPPH� VL� XQ� FLJD�
UHWWLHU� IDLVDLW�SDUWLH�G·XQH�FRPPLV�
VLRQ�SRXU�OD�OXWWH�DQWL�WDEDF��/H�U{OH�
GH� OD� FRPPLVVLRQ� VHUDLW�LO� GRQF� GH�
OXWWHU�FRQWUH�O·HXWKDQDVLH�"

,QIR&DWKR�EH� D� UHOD\p� FHV� LQVLQXD�
WLRQV� DYHF� GpOHFWDWLRQ�� QRWDPPHQW�
j�O·RFFDVLRQ�G·XQH�VRUWLH�GH�OD�VpQD�
WULFH�&'	9�(OV�9DQ�+RRI��TXL�DYDLW�
DWWDTXp�OD�FRPPLVVLRQ��/H�VpQDWHXU�
&'+�GX�%XV� D� pJDOHPHQW� IDLW� XQH�
DOOXVLRQ� j� OD� FRPPLVVLRQ�� 1L� O·XQ�
QL� O·DXWUH� Q·DYDLHQW� FLWp� GH� QRP��

3RXU� ,QIR&DWKR�� FHWWH� LQIRUPDWLRQ�
Q·pWDLW�SDV�VXIÀVDQWH��/D�WUDGXFWLRQ�
HQ�HVW���©�'DQV� OH� FKHI �GH�-DFTXHOLQH�
+HUUHPDQV�� j� OD� IRLV� SUpVLGHQWH� GX�
OREE\�GH�O·HXWKDQDVLH�HW�PHPEUH�GH�OD�
&RPPLVVLRQ�GH�FRQWU{OH�GHV�HXWKDQD�
VLHV� HQ�%HOJLTXH��ª� (W� OH� MRXUQDOLVWH�

0DWWKLHX� %UX\QVHHOV� GH� FRQFOXUH���
©�0LVH� VXU� OD� VHOOHWWH� SDU� FHV� UpYpOD�
WLRQV��-DFTXHOLQH�+HUUHPDQV�Q·D�SRXU�
O·LQVWDQW�SDV�HQFRUH�SULV�OD�GpFLVLRQ�GH�
GpPLVVLRQQHU��ª�� 0�� %UX\QVHHOV� P·D�
KDUFHOpH�SRXU�P·LQWHUYLHZHU«�DSUqV�
FRXS�� ,O�SUpVHQWDLW� OD� FKRVH� FRPPH�

��1������GX����
DX����QRYHPEUH�
�����

��eWLHQQH�0RQ�
WHUR��GR\HQ�GH�OD�
IDFXOWp�GH�GURLW�
GH�O·8QLYHUVLWp�GH�
1DPXU��DXWHXU�GX�
OLYUH�5HQGH]�YRXV�
DYHF�OD�PRUW��/L�
PDO��$QWKHPLV��
�������SDPSKOHW�
FRQWUH�O·HXWKDQD�
VLH��PDLV�VXUWRXW�
2SXV�'HL�

��/D�FRP�
SRVLWLRQ�HQ�
HVW�SOXUDOLVWH�
VXU�EDVH�GHV�
FDQGLGDWXUHV�
UHoXHV�DSUqV�
DSSHO�RIÀFLHO�
SXEOLp�DX�0%�HW�
QRPLQDWLRQ�GHV�
PHPEUHV�SDU�
DUUrWp�UR\DO�

��©�(XWKDQDVLH���
GH�QRXYHOOHV�
UpYpODWLRQV�ª��PLV�
HQ�OLJQH�OH����Gp�
FHPEUH�������VXU�
ZZ�LQIR�FDWKR�EH�
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(XWKDQDVLH���
OD�SDUROH�UHWURXYpH
1L�UL�Z\PZ�WHZ�\U�ZWtJPHSPZ[L�THPZ�IPLU�\U�NtUtYHSPZ[L��1L�UL�Z\PZ�
WHZ�UVU�WS\Z�S»L\[OHUHZPZ[L�X\P��[LS�\U�L_VYJPZ[L��]PLU[�VWtYLY�
U\P[HTTLU[��5L�]V\Z�H[[LUKLa�KVUJ�WHZ�n�\U�KPZJV\YZ�W\YLTLU[�
ZJPLU[PÄ�X\L��SVUN�L[�LUU\`L\_�THPZ�IPLU�n�KL�X\LSX\LZ�YtÅ�L_PVUZ�
K\�[LYYHPU�Z\Y�SL�MVUK�K\�WYVISuTL�L[�X\LSX\LZ�L_WtYPLUJLZ�
K»L\[OHUHZPLZ�]tJ\LZ�WHY�\U�TtKLJPU�KL�MHTPSSL�[YH]HPSSHU[�LU�
aVUL�Y\YHSL�L[�WHZ�K\�[V\[�MVYTt�n�JLSH�H\�KtWHY[�

3DU�7KLHUU\�9DQGHQEXVVFKH
0pGHFLQ

-H�VXLV�VRUWL�GH�O·8/%�HQ������DYHF�
EHDXFRXS� GH� FRQQDLVVDQFHV� VXU�
GHV�PDODGLHV� UDUHV�TXH� MH�QH�YHUUDL�
MDPDLV��PDLV�VDQV�DXFXQH�QRWLRQ�GH�
FH�TX·pWDLW�HW�HVW�WRXMRXUV� OD�PpGH�
FLQH� JpQpUDOH�� -H� YRXODLV� rWUH� JpQp�
UDOLVWH� HW� MH� OH� YHX[� HQFRUH� SRXU�
TXHOTXHV�DQQpHV��

-H� Q·DLPH� WRXMRXUV� SDV� SRVHU� OHV�
DFWHV� G·HXWKDQDVLH�PDLV� MH� FRQVLGqUH�
TXH�PRQ�PpWLHU� FRQVLVWH� j� DLGHU� GHV�
KRPPHV� HW� GHV� IHPPHV� j� YLYUH� DX�
PLHX[�WDQW�TXH�FHOD�HVW�SRVVLEOH��0DLV�
OD�YLH�HVW�IUDJLOH�HW�OD�À�Q�VRXYHQW�GLI�
À�FLOH��YRLUH�LQVXSSRUWDEOH�G·DQJRLVVHV��
GH� GRXOHXUV� RX� GH� GpJUDGDWLRQV�� (W�
GRQF�� ORJLTXHPHQW� XQH� À�Q� GLJQH� HW�
VHUHLQH�SHXW� rWUH� VRXKDLWpH� HW� LO� IDXW�
DORUV�FRQWLQXHU�j�VRLJQHU�PrPH�VL�F·HVW�
HQ� GRQQDQW� OD�PRUW�� -H� QH�PH� SRVH�
GRQF�SDV�WURS�GH�TXHVWLRQ��MH�QH�VXLV�
SDV�XQ�MXJH���-H�VXLV�PpGHFLQ�HW�SDUPL�
WRXV�OHV�DFWHV�PpGLFDX[�SRVVLEOHV��LO�HQ�
HVW� XQ� TXL� GHPDQGH� XQ� HQJDJHPHQW�
SDUWLFXOLHU���DFFRPSDJQHU�OD�À�Q�GH�YLH�

/D�VLWXDWLRQ�DYDQW�OD�ORL

/·8/%�SDV�SOXV�TXH�OHV�DXWUHV�XQL�
YHUVLWpV� Q·HQVHLJQDLW� O·HXWKDQDVLH��
3RXU�PD�SDUW�� M·DL� HX�GURLW� FRPPH�
G·DXWUHV� j� OD� GLYXOJDWLRQ�� SDU� XQ�
DVVLVWDQW�� G·XQH� IRUPXOH� OpWDOH� j�
LQMHFWHU� HQ� FDV� GH�QpFHVVLWp�� FHOD� VH�
SDVVDLW�j�OD�YD�YLWH�GDQV�XQ�FRXORLU�
GH�O·,QVWLWXW�%RUGHW��

8QH�IRLV�LQVWDOOp�j�<YHV�*RPH]pH��M·DL�
DMRXWp�j�PD�©�WURXVVH�G·XUJHQFH�ª�OHV�
SURGXLWV�GX�IDPHX[�FRFNWDLO�SHQVDQW�
QH�MDPDLV�GHYRLU�OHV�XWLOLVHU��3RXUWDQW�
ORUV� G·XQH� GH� PHV� SUHPLqUHV� JDUGHV�
M·DL�pWp�FRQIURQWp�j�XQH�GHPDQGH�EUX�
WDOH� G·HXWKDQDVLH� G·XQ� YLHLO� KRPPH�
FDFKHFWLTXH��� LO� pWDLW� FRXFKp� GDQV�
XQ�OLW�FUDVVHX[�HW�VRQ�À�OV�SRLQWDLW�XQ�
IXVLO�GH�FKDVVH�HQ�KXUODQW���©�6L�YRXV�
QH�IDLWHV�ULHQ�GRFWHXU��MH�WLUH���ª«�8QH�
VLPSOH� VpGDWLRQ� HW� OH� YLHLOODUG� V·HVW�
DVVRXSL�HW�QRXV�D�TXLWWpV��'RQF�SDV�
G·HXWKDQDVLH� DX� VHQV� YUDL� GX� WHUPH�
PDLV�O·DXJPHQWDWLRQ�G·XQ�WUDLWHPHQW�

��&DFKH[LH���pWDW�
G·DIIDLEOLVVHPHQW�
HW�GH�PDLJUHXU�
H[WUrPHV��ORUV�
G·XQH�GpQXWULWLRQ�
RX�GH�OD�SKDVH�
WHUPLQDOH�GH�
FHUWDLQHV�PDOD�
GLHV��/DURXVVH��
1'/5��

XQ� GURLW� GH� UpSRQVH�� -·DL� DFFHSWp�
FHWWH�LQWHUYLHZ���HOOH�HVW�UHVWpH�GDQV�
OHV�FDYHV�GX�9DWLFDQ�

/D�URQGH�GHV�SpWLWLRQV

$SUqV� OH� YRWH� GH� OD� SURSRVLWLRQ� GH�
ORL� SDU� OH� 6pQDW�� VRQW� DSSDUXV� OHV�
'RVVDUGV�MDXQHV�VH�TXDOLÀ�DQW�GH�FRO�
OHFWLI � GH� MHXQHV� ©�SURIHVVLRQQHOV�ª��
LQGpSHQGDQWV� GH� WRXWH� DVVRFLDWLRQ�
H[LVWDQWH�� DSROLWLTXHV� HW� DFRQIHV�
VLRQQHOV�� 1H� FKHUFKH]� SDV� OHV� VWD�
WXWV��� LO� Q·\� HQ� D� SDV�� (W� SRXUWDQW��
XQH� GHV� SUHPLqUHV� ©�UpDOLVDWLRQV�ª�
GHV� 'RVVDUGV� MDXQHV� HVW� XQ� DSSHO�
DX[� GRQV�� 'HX[� QRPV� UHYLHQQHQW���
OH� SRUWH�SDUROH� 'ULHX� *RGHIULGL� HW�
OH� FRRUGLQDWHXU� eWLHQQH� 'XMDUGLQ��
/HXU� FLEOH� SULYLOpJLpH��� OD� &RPPLV�
VLRQ�GH�FRQWU{OH�GHYDQW�OHV�EXUHDX[�
GH�ODTXHOOH�LOV�RQW�DSSHOp�j�PDQLIHV�
WHU�j�GHX[�UHSULVHV��/RUV�GH� OD�SUH�
PLqUH� PDQLIHVWDWLRQ� GX� �� IpYULHU�
����� TXL� DYDLW� UHJURXSp� XQH� FHQ�
WDLQH�GH�PDQLIHVWDQWV��'ULHX�*RGH�
IULGL� DYDLW� SULV� SODLVLU� j� IDLUH� KXHU�
PRQ�QRP«

$FRQIHVVLRQQHOV�� GLVHQW�LOV�� /HXUV�
LQIRUPDWLRQV� VRQW� UHOD\pHV� DYHF�
FRPSODLVDQFH�SDU�,QIR&DWKR��-H�GLV�
SRVH� G·XQ� FRXUULHO� G·XQ� FXUp� DSSH�
ODQW� VHV� RXDLOOHV� j� DOOHU� PDQLIHVWHU�
GHYDQW� OHV� EXUHDX[� GH� OD� &RPPLV�
VLRQ� G·pYDOXDWLRQ� HW� GH� FRQWU{OH��
/·XQH� GH� OHXUV� DFWLRQV� D� FRQVLVWp� j�
ODQFHU�XQH�SpWLWLRQ�FRQWUH� O·pODUJLV�
VHPHQW�GH�O·HXWKDQDVLH�DX[�PLQHXUV�
HW� ELHQ� HQWHQGX� FRQWUH� OD�&RPPLV�
VLRQ�GH�FRQWU{OH��&HWWH�SpWLWLRQ�D�pWp�
KpEHUJpH� SDU� &LWL]HQ*R�� IRQGDWLRQ�
HVSDJQROH� GpIHQGDQW� QRWDPPHQW�
OH�©�GURLW�j�OD�YLH�HW�j�VD�SUpVHUYDWLRQ�

GH� VD� FRQFHSWLRQ�j� VD�À�Q�QDWXUHOOH�ª��
6XU� OHXU� VLWH�� O·RQ� WURXYH� OHV� SpWL�
WLRQV�FRQWUH�OHV�UDSSRUWV�(VWUHOOD�HW�
/XQDFHN� GX� 3DUOHPHQW� HXURSpHQ��
SRXU� OD� ©�UpIRUPH�ª� GH� O·DYRUWH�
PHQW�GX�JRXYHUQHPHQW�HVSDJQRO�GH�
5DMR\��FRQWUH�O·DJUHVVLRQ�GH�O·eJOLVH�
FDWKROLTXH�SDU� O·218�HW��FHULVH�VXU�
OH�JkWHDX���OD�SpWLWLRQ�DSSHODQW�3KL�
OLSSH��URL�GHV�%HOJHV��j�QH�SDV�VLJQHU�
OD� ORL� pWHQGDQW� O·HXWKDQDVLH� DX[�
HQIDQWV���/H�ODQFHPHQW�GH�FHWWH�SpWL�
WLRQ� DYDLW� XWLOLVp� FHWWH� VFDQGDOHXVH�
YLGpR� GX� &DQDGLHQ� 3DXO� 6DED� TXL�
DYDLW�PLV� HQ� VFqQH� VD�SHWLWH�À�OOH�GH�
��DQV��

/D�VLJQDWXUH�GX�URL�FO{W�OH�GpEDW��/HV�
RSSRVDQWV�DXURQW�pFKRXp�GDQV�OHXUV�
GLYHUVHV� WHQWDWLYHV� SRXU� HPSrFKHU�
O·DFFHVVLRQ� j� XQH� QRXYHOOH� OLEHUWp��
0DLV� LO� QH� IDXW� SDV� V·\� WURPSHU� HW�
UHOkFKHU� QRWUH� YLJLODQFH�� &H� VRQW�
OHV� PrPHV� TXL� VRXKDLWHUDLHQW� TXH�
OD� IHPPH� QH� GLVSRVH� SOXV� GX� GURLW�
j� O·DYRUWHPHQW� HW� VH� EDWWHQW� SRXU�
O·LQWHUGLFWLRQ� GHV� UHFKHUFKHV� VXU�
HPEU\RQ��/HXU�EXW��� UHYHQLU� VXU� OHV�
GLIIpUHQWHV� OLEHUWpV� TXH� QRXV� DYRQV�
DFTXLVHV� DX� FRXUV� GHV� GHUQLqUHV�
GpFHQQLHV��
DFTXLVHV� DX� FRXUV� GHV� GHUQLqUHV�
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IRUPH�GH�VRLQV�SDOOLDWLIV�GH�1DPXU�HQ�
\�GpIHQGDQW�O·LGpH�TX·LO�Q·\�D�SDV�RSSR�
VLWLRQ�HQWUH�VRLQV�SDOOLDWLIV�HW�HXWKDQD�
VLH�PDLV�ELHQ�FRPSOpPHQWDULWp��FH�TXL�
Q·pWDLW�OH�PHVVDJH�QL�GHV�pYrTXHV�EHOJHV�
QL�GH�OD�PDMRULWp�GHV�DFWHXUV�GX�VHFWHXU�
SDOOLDWLI�� � 0DLV� OHV� VRLQV� SDOOLDWLIV� QH�
VRQW�SDV�OD�SDQDFpH�DQQRQFpH�HQ�FH�TXL�
FRQFHUQH�OD�WRXWH�À�Q�GH�OD�YLH���RQ�SHXW�
PrPH� SDUIRLV� SDUOHU� G·DFKDUQHPHQW�
SDOOLDWLI �HW�OH�IDLW��WRXMRXUV�K\SRFULWH��
GH�VLPSOHPHQW�DXJPHQWHU�OHV�GRVHV�GH�
PRUSKLQLTXH� VDQV� YRXORLU� GRQQHU� OD�
PRUW�HQ�HVW�XQ�EHO�H[HPSOH��$LQVL�ORUV�
G·XQH�GH�PHV�GHUQLqUHV�SDUWLFLSDWLRQV�j�
OD�SODWHIRUPH�GH�1DPXU�� M·DL�HQWHQGX�
GLUH� TX·XQH� SDWLHQWH� PRULERQGH� TXL�
DYDLW�H[SULPp�DX�ERQ�PRPHQW�TX·HOOH�
QH� VRXKDLWDLW� SDV� O·DFKDUQHPHQW� WKp�
UDSHXWLTXH�GHYDLW�rWUH�UpYHLOOpH�GH�VRQ�
FRPD� DUWLÀ�FLHO� SRXU�� PrPH� DX� SUL[�
G·XQH� JUDQGH� VRXIIUDQFH�� UpSpWHU� XQH�
IRLV� HQFRUH� VRQ� VRXKDLW�� /D� GRXOHXU�
VHUDLW�HOOH� WRXMRXUV� UpGHPSWULFH�"� /D�
SDUROH�Q·pWDLW�WRXMRXUV�SDV�WRWDOHPHQW�
OLEpUpH� HW� OH� PHQVRQJH� WRXMRXUV� SUp�
VHQW�

/D�VLWXDWLRQ�GHSXLV�OD�ORL

-H� GLVDLV� TX·XQH� SDUROH�� FHOOH� GX�
PRXUDQW�� GH� VRQ� HQWRXUDJH�� GHV�
PpGHFLQV� DYDLW� pWp� SHUGXH� HW� HIIHF�
WLYHPHQW�VL�OD�ORL�GH������D�DSSRUWp�
XQ�FKDQJHPHQW� LPSRUWDQW��F·HVW�GH�
UHGRQQHU� OD� SDUROH� j� FHX[� TXL� VRX�
KDLWHQW� rWUH� PDvWUHV� GH� OHXU� FKRL[�
HW�GH�OHXUV�OLEHUWpV�G·DFWLRQ�WRXW�HQ�
SURWpJHDQW� OH� PpGHFLQ� VL� OD� SURFp�
GXUH�SURSRVpH�SDU�OD�ORL�D�pWp�FRUUHF�
WHPHQW�VXLYLH�

'RQF� OD� GRQQH� D� FKDQJp�� OD� SDUROH�
HVW� UHWURXYpH�� RQ� SHXW� PDLQWHQDQW�

SDUOHU�GH�OD�PRUW�HW�GH�OD�À�Q�GH�YLH��
RQ�SHXW�SDUOHU�GX� VXLFLGH�DVVLVWp� HW�
GH�O·HXWKDQDVLH��(W�LO�IDXW�HQ�SDUOHU�
W{W��PrPH�VL�QRXV�VDYRQV�TX·DX�À�O�GX�
WHPSV�� OHV�RSWLRQV�SHXYHQW�pYROXHU��
YRLUH� FKDQJHU� WRWDOHPHQW�� $LQVL� HQ�
GRQQDQW� OD�SDUROH�j�XQ�PRXUDQW�� LO�
P·HVW� GpMj� DUULYp� GHX[� IRLV� TXH� OH�
SDWLHQW�FKDQJH�G·DYLV�²QRQ�SDV�TXH�
MH� O·DL� SRXVVp� j� OH� IDLUH�� PDLV� VLP�
SOHPHQW� HQ�GLPLQXDQW� OH� VWUHVV�SDU�
XQH� ORQJXH� FRQYHUVDWLRQ� SHQGDQW�
ODTXHOOH�MH�SDUOH�WUqV�SHX��-H�SURSRVH�
DORUV�PRQ�DLGH� HQ� FDV�GH�GLIÀ�FXOWp��
LOV� VDYHQW�GRQF�TXH� MH� VHUDL� Oj�SRXU�
OHV�pFRXWHU�HQFRUH�HW�OHXU�DSSRUWHU�VL�
QpFHVVDLUH�O·DLGH�GHPDQGpH�

4XDQG��DX� FRQWUDLUH�� OD�GpFLVLRQ� HVW�
IHUPH� HW� DVVXPpH� SDU� OD� SHUVRQQH��
WHOOH�FHWWH�MHXQH�JUDQG�PqUH�VRXIIUDQW�
G·XQ�FDQFHU�JpQpUDOLVp�TXL�PH�GLW�FDO�
PHPHQW��� ©�-H� QH� YHX[� SDV� TXH� PHV�
SHWLWV�HQIDQWV� YRLHQW� PD� GpFKpDQFH�ª��
MH� OLV� OH� GRVVLHU�� QRXV� GpFLGRQV� GH�
QRXV�YRLU�SOXVLHXUV�IRLV�SRXU�SDUOHU���
HW�XQ�VRLU�QRXV�DYRQV�VRUWL�QRV�DJHQ�
GDV�SRXU�FKRLVLU�OD�GDWH�HW�RUJDQLVHU�
O·HXWKDQDVLH�DX�PLHX[�GDQV�OH�FDOPH�
HW�OD�VpUpQLWp��&H�IXW�XQ�PRPHQW�SRL�
JQDQW� PDLV� SURIRQGpPHQW� KXPDLQ��
XQ�DX� UHYRLU��XQH�GHUQLqUH�DFFRODGH��
OD�SHUIXVLRQ�TXL�FRXOH�HW�OD�SDL[�TXL�
V·LQVWDOOH�� &·HVW� À�QL�� MH� UHQWUH� FKH]�
PRL�HQ�SHQVDQW�TXH�M·DL�DJL�VHORQ�PHV�
FRQYLFWLRQV�G·KRPPH�HW�GH�PpGHFLQ�

-H�Q·DLPH�WRXMRXUV�SDV�SOXV�GH�SUD�
WLTXHU� O·HXWKDQDVLH�PDLV�MH�VDLV�TXH�
M·DL� IDLW� FH�TX·LO� IDOODLW� IDLUH� HW� FHOD�
PH� FRQIRUWH� TXDQG� MH�PH� VRXYLHQV�
GH�VRQ�VRXULUH�FDOPH�HW�YUDL��HW�G·XQ�
PRW���©�0HUFL��ª

DQWDOJLTXH�GRQW�OHV�HIIHWV�VHFRQGDLUHV�
RQW�pWp�XQ�GpFqV��M·\�UHYLHQGUDL�

3OXV� WDUG�XQ�YLHX[�FRQIUqUH�GpFpGp�
PDLQWHQDQW� VH� FRQÀ�D� j� PRL��� FHW�
KRPPH� G·H[SpULHQFH�� FDWKROLTXH�
SUDWLTXDQW�HW�FRQYDLQFX��PH�UDFRQWD�
TX·HQ�������ORUV�GHV�QDLVVDQFHV�G·HQ�
IDQWV� SURIRQGpPHQW� KDQGLFDSpV�
GDQV� OHV� IHUPHV�� OHV� PpGHFLQV� DJLV�
VDLHQW�HW�TXH�FHOD�pWDLW�ELHQ�DLQVL«�
,O�IDXW�UHPDUTXHU�TX·j�FHWWH�pSRTXH��
OH� SRXYRLU� GX� PpGHFLQ� pWDLW� WRWDO��
HW�DXVVL�TX·LO�Q·\�DYDLW�SDV�GH�SODFH�
SRXU� OH�GLDORJXH�j� FH� VXMHW�� WRXW� VH�
SDVVDLW�GDQV�OH�PHQVRQJH��YRLUH�GDQV�
O·K\SRFULVLH�� 3OXV� WDUG�� XQ� SDWLHQW�
DWWHLQW� GDQV� VD� GLJQLWp� VXLWH� j� XQH�
WXPHXU� FROLTXH� VRXIIUDLW� HW� MH� VRX�
KDLWDLV�SDUOHU�DYHF�OXL�GH�FHWWH�VRXI�

IUDQFH�HW�GH�VD�À�Q�SURFKH��VRQ�pSRXVH�
PH� O·LQWHUGLW� HQ�PH� GLVDQW��� ©�0DLV�
YRXV�DOOH]�OH�WXHU�VL�YRXV�OXL�SDUOH]�GH�
OD�PRUW���ª�$YDQW� OD� ORL��F·pWDLW�GRQF�
OH�UqJQH�GX�QRQ�GLW��EUHI��XQH�SDUROH�
SHUGXH��

/·DUULYpH�GHV�VRLQV�SDOOLDWLIV

'DQV� OHV� DQQpHV� TXL� RQW� SUpFpGp� OD�
VLJQDWXUH�GH�OD�ORL�GH�������OHV�VRLQV�SDO�
OLDWLIV�RQW�pWp�SDUWLFXOLqUHPHQW�PLV�HQ�
DYDQW�VXU�OD�VFqQH�GH�OD�À�Q�GH�YLH��2Q�QH�
SRXYDLW�DOOXPHU�XQ�SRVWH�GH�79�VDQV�
WRPEHU� VXU� XQ� UHSRUWDJH�PHWWDQW� HQ�
pYLGHQFH�FHV�SUDWLTXHV�HW�H[DOWDQW�OHXU�
FDSDFLWp�j�UpVRXGUH�WRXWHV�OHV�GRXOHXUV�
HW�WRXWHV�OHV�VRXIIUDQFHV�SK\VLTXHV�RX�
PRUDOHV� TXL� SUpFqGHQW� OH� GpFqV�� -·DL�
GRQF�SDUWLFLSp� DFWLYHPHQW� j� OD�SODWH�
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O·e95$6�HVW�HQYLVDJpH��'DQV�O·pFROH�R��
MH�WUDYDLOOH��OHV�DQLPDWLRQV�e95$6�VRQW�
SUpYXHV� HQ� �H� HW� �H� VHFRQGDLUHV�� HQ� IRQF�
WLRQ�GH�O·kJH�GHV�pOqYHV��0DLV�HQ��UH�HW��H�
DQQpH��QRXV�DYRQV�SOXV�GH�����MHXQHV�TXL�
RQW�SOXV�GH����DQV��HW�GDQV�QRWUH�FODVVH�GH�
SULPR�DUULYDQWV��OHV�pOqYHV�RQW�HQWUH����HW�
���DQV«�1·RQW�LOV�SDV��HX[�DXVVL��GURLW�
j� XQH� VHQVLELOLVDWLRQ� VXU� FHV� TXHVWLRQV�

GH�VDQWp�SXEOLTXH�TXL�SHXYHQW�OHV�DLGHU�j�
PLHX[�VH�GpYHORSSHU�HW�DXVVL�j�VH�SURWpJHU�
QRWDPPHQW�FRQWUH�OHV�,67�067�"�ª

/HV� SUREOpPDWLTXHV� TXL� VRQW� SURSUHV�
DX[� pOqYHV� ²K\SHUVH[XDOLVDWLRQ� GHV�
MHXQHV� ÀOOHV� URPV� SDU� H[HPSOH�� TX·RQ�
PDULH� j� ��� RX� ��� DQV�� RX� HQFRUH� XQH�
KRPRSKRELH� UHYHQGLTXpH�SDU�GH�QRP�

e95$6���QRQ��QRQ�
ULHQ�Q¶D�FKDQJp«
,U�Q\PU�WYVJOHPU��JLSH�MLYH�KL\_�HUZ�X\L�SL�KtJYL[�Ä_HU[�SLZ�TPZZPVUZ�
KL�S»LUZLPNULTLU[�H�t[t�TVKPÄt�WV\Y�`�PU[tNYLY�S»i=9(:��*L[[L�
H]HUJtL�Z\Y�WHWPLY�H�[�LSSL�YLUJVU[Yt�ZVU�VIQLJ[PM�!�VMMYPY�n�[V\Z�SLZ�
QL\ULZ��L[�LU�WHY[PJ\SPLY�JL\_�X\P�ZVU[�KtMH]VYPZtZ��\UL�PUMVYTH[PVU�
tNHSL�Z\Y�SH�ZL_\HSP[t�&�9LUJVU[YL�H]LJ�\UL�HJ[YPJL�KL�[LYYHPU��

3DU�6\OYLH�/DXVEHUJ�
&HQWUH�G¶$FWLRQ�/DwTXH

3RXU�UDSSHO��GHSXLV�OD�PRGLÀFDWLRQ�GX�
GpFUHW�� OHV� LQVWLWXWLRQV� VFRODLUHV� VRQW�
WHQXHV� G·LQWpJUHU� O·e95$6� GDQV� OHXU�
SURMHW� G·pWDEOLVVHPHQW�� PDLV� UHVWHQW�
OLEUHV�G·HQ�À[HU�OH�FDGUH��/·e95$6�SHXW�
SUHQGUH�SODFH�GDQV� OHV� FRXUV� H[LVWDQWV�
GH�VFLHQFHV��G·KLVWRLUH��GH�UHOLJLRQ�RX�GH�
PRUDOH�RX�HQFRUH�IDLUH�O·REMHW�G·DQLPD�
WLRQV� VSpFLÀTXHV� SULVHV� HQ� FKDUJH� SDU�
OHV�HQVHLJQDQWV�RX�SDU�GHV�LQWHUYHQDQWV�
H[WpULHXUV��

&H�Q·HVW�TX·j� OD�ÀQ�GH� O·DQQpH�VFRODLUH�
���������� TXH� OH� UDSSRUW� G·DFWLYLWpV�
WULVDQQXHO� GH� FKDTXH� pWDEOLVVHPHQW�
VFRODLUH� SHUPHWWUD� XQH� pYDOXDWLRQ� GHV�
DFWLRQV�PHQpHV� GHSXLV� OD�PRGLÀFDWLRQ�
GX� GpFUHW�� 3RXUTXRL� DWWHQGUH�"� 1RXV�
DYRQV� GpFLGp� G·DQWLFLSHU� HW� G·LQWHU�
URJHU� XQH� DFWULFH� GH� WHUUDLQ�� 0\ULDP�
0��� TXL�� GDQV� XQH� pFROH� EUX[HOORLVH� j�
GLVFULPLQDWLRQ� SRVLWLYH�� VH� WURXYH� DX[�
DYDQW�SRVWHV�SRXU�LGHQWLÀHU�DYDQFpHV�HW�
GLIÀFXOWpV���©�/H�GpFUHW�GHYDLW�GRQQHU�XQH�
LPSXOVLRQ��XQ�pODQ�SRXU�VRXWHQLU��DX�VHLQ�
GHV�pFROHV��WRXV�OHV�DFWHXUV�GH�O·e95$6��
­�FH� VWDGH�� OH� FRQVWDW�Q·HVW�SDV�EULOODQW���
G·XQH�SDUW��SDUFH�TXH�OH�GpFUHW�QH�SUpYRLW�
DXFXQ� PR\HQ� SDUWLFXOLHU� WDQW� PDWpULHO�

TX·KXPDLQ� SRXU� DVVXUHU� FHWWH� QRXYHOOH�
PLVVLRQ��HW�G·DXWUH�SDUW��SDUFH�TX·LO�Q·\�D�
SDV�GH� IRUPDWLRQ� VSpFLÀTXH�SRXU� OH�SHU�
VRQQHO�VFRODLUH�²TX·RQ�VRLW�HQVHLJQDQW�RX�
SURIHVVLRQQHO�GH� VDQWp²�DORUV� TXH� FHOOH�FL�
V·DYqUH�QpFHVVDLUH�SRXU�DERUGHU�GHV�VXMHWV�
TXL�WRXFKHQW�j�O·LQWLPH�HW�DX�YpFX�GH�FKD�
FXQ��'H�SOXV��FKDTXH�pFROH��FKDTXH�SXEOLF�
D� GHV� FDUDFWpULVWLTXHV� HW� GHV� SUREOpPD�
WLTXHV�TXL�OHXU�VRQW�SURSUHV��3RXU�OHV�UHQ�
FRQWUHU��XQH�IRUPDWLRQ�JpQpUDOLVWH�QH�VXIÀW�
SDV���LO�IDXW�VXUWRXW�FRQQDvWUH�OD�VLWXDWLRQ�
VXU� OH� WHUUDLQ�� DFWXDOLVHU� VHV� DFTXLV�� rWUH�
YLJLODQW� HW� SURDFWLI � SRXU� TXH� O·e95$6�
VRLW�HIÀFDFH��ª�

6H�SURWpJHU�FRQWUH�OHV�067

©�$XMRXUG·KXL��F·HVW� WRXMRXUV� OD�GLUHFWLRQ�
GH�O·pFROH�TXL�PDQGDWH�OH�306�SRXU�VROOL�
FLWHU�XQH�DQLPDWLRQ�e95$6�DXSUqV�G·XQ�
FHQWUH�GH�SODQQLQJ�IDPLOLDO��6L�OH�32�HVW�
UpWLFHQW�� TXH� FH� VRLW� GH�PDQLqUH� JpQpUDOH�
RX�j�O·pJDUG�j�G·XQH�WKpPDWLTXH�SDUWLFX�
OLqUH�� OH� VXMHW� QH� VHUD� SDV� DERUGp�� 2XWUH�
FHV�IUHLQV�HW�OD�OHQWHXU�GH�FHWWH�SURFpGXUH��
LO�\�D�VXUWRXW�XQ�GpFDODJH�YLVLEOH�HQWUH�OH�
YpFX�GHV�MHXQHV��OHXUV�FRGHV��OHV�UpIpUHQFHV�
FXOWXUHOOHV�HW�IDPLOLDOHV��HW�OD�PDQLqUH�GRQW�
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EUHX[� JDUoRQV� GH� FXOWXUH� RX� UHOLJLRQ�
PXVXOPDQH²� QH� VRQW� SDV� YpFXHV� DX�
MRXU�OH�MRXU�SDU�OHV�306��&HOD�HVW�G��j�
OD�PDQLqUH�GRQW�OH�V\VWqPH�IRQFWLRQQH���
OH�SHUVRQQHO�GHV�306�HVW�YRODQW��G·XQH�
pFROH�j�O·DXWUH��©�&KH]�QRXV��LO�\�D�XQH�SHU�
PDQHQFH� GHX[� GHPL�MRXUV� SDU� VHPDLQH���
F·HVW�ORLQ�G·rWUH�VXIÀVDQW��ª�

©�­�FHOD�V·DMRXWHQW�OHV�FDUHQFHV�HQ�WHUPHV�
GH� IRUPDWLRQ� j� O·e95$6� HW� G·DFWXDOL�
VDWLRQ�GHV�SUDWLTXHV�SRXU�TX·HOOHV�FROOHQW�
GDYDQWDJH�j�O·DFWXDOLWp��ª�

9RORQWp�SROLWLTXH

$XMRXUG·KXL��O·e95$6�VH�PHW�WRXMRXUV�
HQ�SODFH�HQ�IRQFWLRQ�GX�ERQ�YRXORLU�GHV�
GLUHFWLRQV��6DQV�FRPSWHU�TXH�OHV�pFROHV�
RQW� SOXW{W� WHQGDQFH� ²SRXU� GHV� UDL�
VRQV� FRPPXQDXWDULVWHV� RX� DXWUHV²� j�
PLQRUHU�OHV�TXHVWLRQV�GH�VH[XDOLWp�TXL�
SRVHQW� SUREOqPH�� &HOOH� GHV� JURVVHVVHV�
SUpFRFHV��SDU�H[HPSOH��HVW�VRXYHQW�SDV�
VpH�VRXV�VLOHQFH�DORUV�TXH�FKDTXH�DQQpH�
HQ� ):%�� SUqV� GH� �� ���� MHXQHV� ÀOOHV�
GHYLHQQHQW�PqUHV� HQWUH� ��� HW� ���DQV��
6DQV�FRPSWHU�OD�FLQTXDQWDLQH�GH��WUqV��
MHXQHV�PDPDQV�TXL�RQW�HQWUH����HW����
DQV«�©�$FWXHOOHPHQW��VRLW�RQ�VH�FRQWHQWH�
G·DQLPDWLRQV�e95$6�VSRUDGLTXHV��VRLW�
OHV�SURFHVVXV�PLV�HQ�SODFH�UHVWHQW�SHX�HIÀ�
FDFHV�PDOJUp�XQH�pYLGHQWH�ERQQH�YRORQWp��
8Q�H[HPSOH�"�/H�YDFFLQ�FRQWUH�OH�FDQFHU�
GX�FRO�GH�O·XWpUXV�HVW�SURSRVp�JUDWXLWHPHQW�
DX[� MHXQHV� ÀOOHV��PDLV� DX� OLHX� TX·HOOHV�
SXLVVHQW�HQ�EpQpÀFLHU�YLD�OH�306�GH�OHXU�
pFROH��HOOHV�GRLYHQW�VH�UHQGUH�GH�O·DXWUH�F{Wp�
GH�%UX[HOOHV«�DX�306�GH�:ROXZp���ª

8QH� YRORQWp� SROLWLTXH� VH� PDQLIHVWH�
FHSHQGDQW��FRPPH�HQ�DWWHVWH�OD�VLJQD�
WXUH� G·XQ� SURWRFROH� G·DFFRUG�� HQ� MXLQ�
�����TXL�D�GRQQp�PLVVLRQ�DX[�FHQWUHV�

ORFDX[� GH� SURPRWLRQ� GH� OD� VDQWp� GH�
FHQWUDOLVHU�OHV�UHVVRXUFHV�j�GHVWLQDWLRQ�
GHV�pFROHV��3RXUTXRL�SDV�"�0DLV�FHOD�QH�
VXIÀUD�SDV�j�JpQpUDOLVHU�O·e95$6�QL�j�
IDLUH�pFKHF�DX[�GLVFULPLQDWLRQV�SHUVLV�
WDQWHV�HQ�PDWLqUH�G·LQIRUPDWLRQ�VXU�OD�
VH[XDOLWp��

'H� QRPEUHX[� DFWHXUV� GH� WHUUDLQ�� j�
O·LQLWLDWLYH�GX�&$/�HW�GH�OD�SODWHIRUPH�
e95$6�� RQW� UHQGX� SXEOLTXHV� OHV�
PHVXUHV�YRORQWDULVWHV�TX·LO� HVW�XUJHQW�
GH�PHWWUH�HQ�SODFH���$X�YX�GHV�OHQWHXUV�
FRQVWDWpHV� GDQV� FHWWH� JpQpUDOLVDWLRQ�
GH� O·e95$6� TXL� IDLW� FRQVHQVXV�PDLV�
UHVWH�XQ�Y±X�SLHX[��HQ�YRLFL�XQH��WUqV�
VLPSOH��TXL�QH�VHPEOH�SDV�GX�GRPDLQH�
GH�O·XWRSLH��3RXUTXRL�OD�):%��HQ�WDQW�
TXH� SRXYRLU� RUJDQLVDWHXU� �32��� QH�
PRQWUHUDLW�HOOH�SDV�O·H[HPSOH�HQ�RUJD�
QLVDQW�GLUHFWHPHQW�O·e95$6�GDQV�VHV�
pFROHV�"� (VW�FH� WHOOHPHQW� SUREOpPD�
WLTXH� GH� GHPDQGHU� j� FKDTXH� pWDEOLV�
VHPHQW�GH�VLJQHU��HQ�SDUDOOqOH�DYHF�OHV�
306��XQH�FRQYHQWLRQ�DYHF�XQ�SODQQLQJ�
IDPLOLDO�GH�UpIpUHQFH�"�&HOD�pYLWHUDLW�OH�
VDXSRXGUDJH�HW�VXU�OH�ORQJ�WHUPH��SHU�
PHWWUDLW�XQ�WUDYDLO�HQ�SURIRQGHXU�DYHF�
pOqYHV�HW�SURIHVVHXUV��DÀQ�GH�UHQFRQWUHU�
OHV� GHPDQGHV� HW� UpDOLWpV� SDUWLFXOLqUHV�
GX�SXEOLF�VFRODLUH�FRQFHUQp��j�WRXWHV�OHV�
pWDSHV�GH�VRQ�FXUVXV«

8QH�IRUPDWLRQ�
JpQpUDOLVWH�QH�VXIÀW�
SDV���LO�IDXW�VXUWRXW�
FRQQDvWUH�OD�VLWXDWLRQ�
VXU�OH�WHUUDLQ��DFWXDOLVHU�
VHV�DFTXLV��rWUH�YLJLODQW�
HW�SURDFWLI�

/D�WKpRULH�GX�JHQUH�Q¶H[LVWH�SDV���
VLRQQHOOHV�HW� VDODULDOHV���HOOHV�RQW�pJDOH�
PHQW�XQ�LPSDFW�TX·RQ�QH�VRXSoRQQDLW�
SDV�HQ�WHUPHV�GH�VDQWp�SDU�H[HPSOH�RX�
HQFRUH�GH�ÀVFDOLWp��

/H�VSHFWUH�GX�FKDRV

&H� TXL� GpUDQJH� FHUWDLQV� GDQV� FHW� LQV�
WUXPHQW�G·DQDO\VH�SHUWLQHQW��F·HVW�VRQ�
HIÀFDFLWp�j�FRPSUHQGUH�HW�TXDQWLÀHU�OHV�
HIIHWV�j�ORQJ�WHUPH�GX�SDWULDUFDW�VXU�OHV�
SXEOLFV�PLQRULVpV�GDQV�FH�V\VWqPH���OHV�
ÀOOHV��OHV�IHPPHV��OHV�KRPRV��EL��HW�WUDQ�
VH[XHO�OHV��

&H�VRQW�GRQF�j�OD�IRLV�OHV�UHYHQGLFDWLRQV�
IpPLQLVWHV� HW� OD� UHPLVH� HQ� FDXVH� GH� OD�
VXSUpPDWLH�GH�O·KpWpURVH[XDOLWp�TXL�RQW�
SURYRTXp� FH� WROOp� GH� ©�ELHQ�SHQVDQWV�ª�
FRQWUH� O·DQDO\VH� GH� JHQUH�� 5HFRQQDvW�
RQ�� HQ� ������ TX·XQ�H� KRPRVH[XHO�OH�
Q·HVW� SDV� XQ� GpYLDQW�"� 4X·LO�HOOH� D� OHV�
PrPHV�GURLWV�� OD�PrPH�YDOHXU�HQ�WDQW�
TX·rWUH� KXPDLQ� TX·XQ�H� KpWpUR�"� 3RXU�
FHV�RSSRVDQWV��PDQLIHVWHPHQW�QRQ���$X�
QRP�GH�TXRL�"�'H� OHXU� LGpRORJLH� ²VRX�
YHQW� UHOLJLHXVH²� DORUV� TX·LOV� DFFXVHQW�
SUpFLVpPHQW�FHW�RXWLO�G·DQDO\VH� VRFLDOH�
G·HQ�rWUH�XQH�j�OD�VROGH�GHV�IRVVR\HXUV�GH�
OD�©�FLYLOLVDWLRQ�ª��

$JLWDQW� OH� VSHFWUH�GX�FKDRV�� OHV�SUR�
SKqWHV�VRQW�GH�UHWRXU�HW�SRLQWHQW� OHV�
ULVTXHV� TXH� IRQW� FRXULU� DX[� MHXQHV�
JpQpUDWLRQV� OHV� VRL�GLVDQW� ©�SDUWLVDQV�
GX�JHQUH�ª���LOV�YRQW�GpYR\HU�OD�VRFLpWp��
HQFRXUDJHU� O·KRPRVH[XDOLWp� TXDQG�
FH� Q·HVW� SDV� OD� SpGRSKLOLH��� HQ� QLDQW�
OD�GLIIpUHQFH�GHV� VH[HV�� FHV� DSSUHQWLV�
VRUFLHUV�SUpSDUHUDLHQW�XQ�PRQGH�XQL�
VH[H��LQGLIIpUHQFLp��R��OHV�FORQHV�UHP�
SODFHUDLHQW� OHV� KXPDLQV�� XQ� PRQGH�

&HX[� TXL� GpQRQFHQW� ©�OH� JHQUH� HW� VHV�
GpULYHV�ª�VRQW�OHV�PrPHV�TXH�FHX[�TXL�
UHIXVHQW�O·e95$6�j�O·pFROH��HW�FH�Q·HVW�
SDV� XQH� FRwQFLGHQFH«� /H� FRQFHSW� D�
VXUJL� GDQV� OD� SUHVVH�� GDQV� OD� ERXFKH�
GH�O·XQ�H�RX�GH�O·DXWUH���OD�©�WKpRULH�GX�
JHQUH�ª� HVW� XQ� VRXV�PDULQ� GHV� JD\V��
OHVELHQQHV�� WUDQVJHQUHV�� IpPLQLVWHV� HW�
DXWUHV� VXSS{WV� G·XQH� VRFLpWp� TXL� SHU�
YHUWLUDLW� OHV� kPHV� HW� OHV� EDPELQV�� (W�
SRXUWDQW���

/HV�HIIHWV�GX�SDWULDUFDW

&HWWH�WKpRULH�GLWH�GX�JHQUH�Q·H[LVWH�SDV���
(Q�UHYDQFKH��OD�QRWLRQ�GH�©�JHQUH�ª�HVW�
XQ� RXWLO� GH�PHVXUH� GHV� LQpJDOLWpV� XWL�
OLVp�HQ�VFLHQFHV�KXPDLQHV�HW�HQ�KLVWRLUH�
HQ�SDUWLFXOLHU�� ,O� D�YX� OH� MRXU�GDQV� OHV�
DQQpHV����HQ�PrPH�WHPSV�TXH�OHV�PRX�
YHPHQWV� IpPLQLVWHV� TXL� GpQRQoDLHQW�
O·DVVLJQDWLRQ� VRFLDOH� GHV� IHPPHV�� O·HQ�
WUHWLHQ� GH� VWpUpRW\SHV� TXL� HQIHUPHQW�
ÀOOHV� HW� JDUoRQV� GDQV� GHV� U{OHV� SUpGp�
WHUPLQpV��'DQV�FHWWH�RSWLTXH��O·(XURSH�
UHFRPPDQGH�GHSXLV�SOXVLHXUV�GpFHQQLHV�
G·DQDO\VHU� OHV�SROLWLTXHV�HW� OHXUV�HIIHWV�
HQ�WHQDQW�FRPSWH�GH�FHW�LQGLFDWHXU��

0DLV� GH� TXRL� SDUOH�W�RQ� H[DFWHPHQW�"�
1L�SOXV�QL�PRLQV�TXH�GH�WHQLU�FRPSWH��
GDQV� OHV� OpJLVODWLRQV�� OHV� HQWUHSULVHV��
OHV� OLHX[� GH� YLH� FRPPH� OHV� pFROHV�� GH�
O·H[LVWHQFH�GH�GLIIpUHQFHV�GH�WUDLWHPHQW�
HW�GHV�FRQVpTXHQFHV�GH�FHOOHV�FL�VXU� OHV�
FRQGLWLRQV� HW� OD� TXDOLWp� GH� YLH� GH� QRV�
VHPEODEOHV��(Q�HIIHW��DQDO\VHU� OHV� IDLWV�
VRFLDX[� VDQV� RXEOLHU� OD� GLPHQVLRQ� GH�
©�JHQUH�ª� D� SHUPLV� GH� PHWWUH� DX� MRXU�
GHV�PpFDQLVPHV�TXL�� VWUXFWXUHOOHPHQW��
UHSURGXLVHQW�HW�UHQIRUFHQW�OHV�LQpJDOLWpV��
&HOOHV�FL�QH�VRQW�SDV�VHXOHPHQW�SURIHV�

��3URWRFROH�
G·DFFRUG�HQWUH�
OD�&RPPXQDXWp�
IUDQoDLVH��OD�
5pJLRQ�ZDOORQQH�
HW�OD�&RPPLVVLRQ�
FRPPXQDXWDLUH�
IUDQoDLVH�GH�
OD�5pJLRQ�GH�
%UX[HOOHV�&DSL�
WDOH��UHODWLI �j�OD�
JpQpUDOLVDWLRQ�
GH�O·pGXFDWLRQ�j�
OD�YLH�UHODWLRQ�
QHOOH��DIIHFWLYH�
HW�VH[XHOOH�
�e95$6��HQ�
PLOLHX�VFRODLUH

��3ULRULWpV�ª�
eWKLTXH�HW�OLEHUWp�
ª�eGXFDWLRQ�j�OD�
YLH�VH[XHOOH�HW�DI�
IHFWLYH��e9$6��VXU�
ZZZ�ODLFLWH�EH�
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8Q�HQWUHWLHQ�GH�)UpGpULF�6RXPRLV�DYHF�'RPLQLTXH�5R\QHW

©�1RXV�PLOLWRQV�SRXU�
OH�GURLW�j�FKRLVLU�GH�
GHYHQLU�PqUH�ª
+LW\PZ�KtI\[�Mt]PLY��SLZ�THUPMLZ[H[PVUZ�ZL�ZVU[�Z\JJtKt�KHUZ�
[V\[L�S»,\YVWL��7V\Y�WYV[LZ[LY�JVU[YL�SL�WYVQL[�KL�SVP�LZWHNUVS�X\P�
SPTP[L�ZP�t[YVP[LTLU[�SH�WVZZPIPSP[t�K»H]VY[LTLU[�X\L�ZL\SZ����KLZ�
MLTTLZ�X\P�SL�MVU[�HJ[\LSSLTLU[�LU�H\YHPLU[�LUJVYL�SH�WVZZPIPSP[t��

3URSRV�UHFXHLOOLV�SDU�)UpGpULF�6RXPRLV
-RXUQDOLVWH

/·DYRUWHPHQW�QH�VHUD�GpVRUPDLV�SOXV�
XQ�GURLW�HQ�(VSDJQH�� VDXI �HQ�FDV�GH�
©�JUDYH� GDQJHU� SRXU� OD� YLH� HW� OD� VDQWp�
SK\VLTXH�HW�SV\FKRORJLTXH�GH� OD�PqUH�ª��
8Q� FRQVWDW� TXL� GRLW� rWUH� PRWLYp�
SDU� pFULW� SDU� GHX[� PpGHFLQV� VSpFLD�
OLVWHV�GH�OD�SDWKRORJLH�GRQW�VRXIIUH�OD�
SDWLHQWH�HW�SRVp�DYDQW�OD���H�VHPDLQH�
GX�WHUPH��(Q�RXWUH��FHV�VSpFLDOLVWHV�QH�
SHXYHQW�QL�H[HUFHU�GDQV� OH� OLHX�R��VH�
GpURXOHUD�O·DYRUWHPHQW�QL�OH�SUDWLTXHU��
/H�VHFRQG�FDV�HVW�FHOXL�R��©�OD�JURVVHVVH�
HVW�OH�UpVXOWDW�G·XQ�GpOLW�FRQWUH�OD�OLEHUWp�
HW�O·LQWpJULWp�VH[XHOOH�GH�OD�IHPPH�ª��SRXU�
DXWDQW�TX·XQH�SODLQWH�DLW�pWp�GpSRVpH�
DQWpULHXUHPHQW� j� OD� SROLFH� HW� TXH� OH�
GpODL�GH�GRX]H�VHPDLQHV�Q·DLW�SDV�pWp�
GpSDVVp�� &H� TXL� IRUFHUDLW� EHDXFRXS�
GH� IHPPHV� j� DFFRXFKHU� GH� O·HQIDQW�
GX�YLRO��(QÀ�Q�� SRXU� OHV�PLQHXUHV� GH�
��� HW� ��� DQV�� OH� FRQVHQWHPHQW� GHV�
SDUHQWV� RX� GHV� WXWHXUV� OpJDX[� HVW� j�
QRXYHDX� REOLJDWRLUH�� 8Q� WH[WH� GRQW�
FHUWDLQV� Q·KpVLWHQW� SDV� j� DIÀ�UPHU�
TX·LO� GpJDJH� ©�O·RGHXU� UDQFH� GX� IUDQ�

TXLVPH�ª��(Q� IpYULHU�� GHV� WUDLQV�GH� OD�
OLEHUWp�� SDUWLV� GH� SOXVLHXUV� FRPPX�
QDXWpV�DXWRQRPHV��RQW� UDOOLp�0DGULG�
SRXU�PDQLIHVWHU�OHXU�PpFRQWHQWHPHQW�
DX� JRXYHUQHPHQW�� ­� O·pWUDQJHU�� GHV�
PDQLIHVWDWLRQV�GH� VRXWLHQ�DX[�(VSD�
JQROHV� RQW� HX� OLHX� j� /RQGUHV�� 3DULV��
%UX[HOOHV��5RPH� HW�4XLWR��2EMHFWLI ���
IDLUH� SOLHU� OH� JRXYHUQHPHQW� 5DMR\��
0DLV�MXVTX·LFL�HQ�YDLQ�

3DUPL� OHV�SOXV� IDURXFKHV�RSSRVDQWV�j�
FH�SURMHW��OH�GRFWHXU�'RPLQLTXH�5R\�
QHW�� )RQGDWULFH� GX� *URXSH� G·DFWLRQ�
GHV� FHQWUHV� H[WUD�KRVSLWDOLHUV� SUDWL�
TXDQW� GHV� DYRUWHPHQWV�� TXL� UHJURXSH�
OHV� ��� FHQWUHV� IUDQFRSKRQHV�� HOOH� IXW�
O·pOqYH� GH� :LOO\� 3HHUV�� O·KRPPH� TXL�
SDVVD� WURLV� VHPDLQHV� HQ� SULVRQ� SRXU�
DYRLU� DYRXp� SOXV� GH� ���� DYRUWHPHQWV�
HW�GRQW�OH�FRPEDW�IXW�HVVHQWLHO�SRXU�OD�
GpSpQDOLVDWLRQ�HQ�������(OOH�SDUWDJH�VD�
YLH� HQWUH� 6FKDHUEHHN� HW� XQ� FHQWUH� GH�
SODQQLQJ�j�5RFKHIRUW��R��HOOH�HVW�DOOpH�
HQ� ����� SRXU� SHUPHWWUH� DX[� IHPPHV�

VDQV� UHSqUHV�� VDQV� SqUH�V�� ²YR\H]� OHV�
UHFXODGHV�GX�FG+�HQ�%HOJLTXH� VXU� OH�
GRXEOH�QRP²��XQ�PRQGH�GpVWUXFWXUp��
LPPRUDO��LPSLH��XQ�PRQGH�VDQV�'LHX��
1RXV�\�YRLOj��

©�*DUoRQ�PDQTXp�ª�

/H�WDERX�DXUDLW�LO�OD�YHUWX�GH�QRXV�HQ�
SURWpJHU�"�1·HQWURQV�SDV�GDQV�XQ�GpEDW�
VXU�OD�SpGRSKLOLH�HW�OHV�UDYDJHV�TX·HOOH�D�
SURYRTXp�GXUDQW�GHV�VLqFOHV�HW�MXVTX·LO�
\�D�SHX��j� FDXVH�GX� VLOHQFH�PRUWLIqUH�
LQVWLWXWLRQQDOLVp��TXH�FH�VRLW�DX�VHLQ�GHV�
IDPLOOHV�RX�GH�O·eJOLVH��

3UHQRQV�SOXW{W�HQ�FRPSWH�OH�GURLW�j�
XQH� RULHQWDWLRQ� QRQ� KpWpURVH[XHOOH��
DXMRXUG·KXL�UHFRQQX�FRPPH�XQ�GURLW�
XQLYHUVHO�� 1·HVW�LO� SDV� WHPSV� G·RX�
YULU��GDQV�FHV�PLFURFRVPHV�TXH�VRQW�
OHV� FODVVHV�� j� XQ� DSSUHQWLVVDJH� UHOD�
WLRQQHO� R�� LO� VH� IDLW� VSRQWDQpPHQW��
PDLV�VDQV�HQFDGUHPHQW�"�(VW�FH�SDUFH�
TX·RQ�IDLW�VHPEODQW�GH�QH�SDV�OH�YRLU�
TXH�OD�À�OOH�©�XQ�SHX�JDUoRQ�PDQTXp�ª�
RX�OH�JDPLQ�GLW�©�HIIpPLQp�ª�Q·HVW�SDV�
LGHQWLÀ�p� FRPPH� WHO�� PRTXp�� YRLUH�
KDUFHOp�"�

/·DVVLJQDWLRQ� VRFLDOH� DX� VH[H� TXL� QRXV�
GpWHUPLQHUDLW� IDLW� SDUWLH� LQWpJUDQWH�

GH� QRWUH� FRQVWUXFWLRQ�
VRFLDOH��� HVW�FH� XQH� UDLVRQ�
SRXU�IHLQGUH�G·HQ�LJQRUHU�OHV�
LPSOLFDWLRQV�"� 1·HVW�FH� SDV�
j� O·pFROH� G·RIIULU� DX[� MHXQHV�
JpQpUDWLRQV� XQH� RXYHUWXUH�
VXU�G·DXWUHV�FKDPSV�G·LQYHV�
WLJDWLRQV�TXH�FHX[�SURGLJXpV�
SDU� O·HQYLURQQHPHQW� VRFLDO�
HW�IDPLOLDO�"�

7DLUH�OHV�GLIIpUHQWHV�RULHQWD�
WLRQV�VH[XHOOHV�QH�OHV�VXSSUL�
PHUD� SDV� GX� FKDPS� VRFLDO���
)HLQGUH� G·LJQRUHU� OHV� GLVFUL�
PLQDWLRQV� Q·DPpOLRUHUD� SDV�
OD�VLWXDWLRQ��VDXI �j�PDLQWHQLU�
GHV� LQpJDOLWpV� TXL� SURÀ�WHQW�
DX[� GRPLQDQWV�� (W� FH� VRQW�
ELHQ�HX[�TXL�V·RIIXVTXHQW��FH�
TXL�QH�GDWH�SDV�G·KLHU�

5HSUHQRQV�GRQF�OH�Á�DPEHDX�
HW� UHYHQGLTXRQV� HQFRUH� HW�
WRXMRXUV��� eJDOLWp�� /LEHUWp��
/DwFLWp��� ­� EDV� O·REVFXUDQ�
WLVPH� HW� YLYH� O·pFROH� SRXU�
WRXV���
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©�G·DYRUWHU�HQ�WRXWH�VpFXULWp�HW�GLVFUpWLRQ�
DX�OLHX�GH�GHYRLU�DOOHU�MXVTX·j�%UX[HOOHV�
RX�j�/LqJH�ª��

Espace de Libertés  : Pensiez-vous que 
ce droit obtenu après des décennies de 
combat serait aussi nettement menacé 
qu’en Espagne ? 

'RPLQLTXH�5R\QHW���-·DL�WRXMRXUV�SHQVp�
TXH� WRXW� HVW� SRVVLEOH�� PrPH� OH� SLUH��

VHUYH� OD� IHUWLOLWp�� GLPLQXH� OHV� PXWLOD�
WLRQV�GHV�IDLVHXVHV�G·DQJH��

On vous accuse parfois d’être le « lobby 
de l’avortement ».

1RXV� PLOLWRQV� SRXU� OH� GURLW� GHV�
IHPPHV� j� FKRLVLU� GX� PRPHQW� GH�
GHYHQLU�PqUH��&HOD� VXSSRVH�XQ�DFFqV�
OH�SOXV� ODUJH�SRVVLEOH�j� OD� FRQWUDFHS�
WLRQ�� PDLV� DXVVL� j� GH� O·LQIRUPDWLRQ�
DGpTXDWH��1RWUH� pSRTXH� HVW� FHOOH� GX�
SROLWLTXHPHQW�FRUUHFW��RQ�QH�IDLW�SOXV�
GH�O·pGXFDWLRQ�VH[XHOOH��PDLV�GH�O·pGX�
FDWLRQ�j�OD�YLH�UHODWLRQQHOOH��DIIHFWLYH�
HW�VH[XHOOH��2Q�HQUREH�WRXW�GDQV�XQH�
JDQJXH�GH�SUpFDXWLRQV��0DLV�LO�QH�IDXW�
SDV�VH�FDFKHU�OHV�GpIDLWHV�DFWXHOOHV�GHV�
FRPEDWV�SRXU�OH�IpPLQLVPH��

Il n’empêche, un avortement reste un 
échec…

1H� GLWHV� SDV� FHOD�� &HOD� SHXW� O·rWUH��
PDLV�FHUWDLQHV�IHPPHV�SHXYHQW�O·XWL�
OLVHU� FRPPH� XQ� V\VWqPH� GH� SODQLÀ��
FDWLRQ� GHV� QDLVVDQFHV�� 'H� PDQLqUH�
VXUSUHQDQWH�� XQH� SDUWLH� GHV� IHPPHV�
TXH�QRXV�YR\RQV�VRQW�GHV�XOWUDFDWKR�
OLTXHV�TXL�Q·XWLOLVHQW�TXH�GHV�PR\HQV�
GH�FRQWU{OH��FRPPH�OD�PpWKRGH�2JLQR�
RX�OH�FRwW�LQWHUURPSX��TXL�QH�VRQW�SDV�
À�DEOHV�� 3RXU� HOOHV�� DYRUWHU�� F·HVW� XQ�
VHXO� SpFKp�� WDQGLV� TXH� SUDWLTXHU� OD�
FRQWUDFHSWLRQ�� F·HVW� SpFKHU� WRXV� OHV�
MRXUV«�0DLV� LO� \� D� DXVVL� OHV� DXWUHV��
TXL�SHXYHQW�DYRLU�UHFRXUV�j�FH�PR\HQ�
SRXU� ��� ���� UDLVRQV�� 3RXU� FHUWDLQHV�
IHPPHV�YHQXHV�GH�O·(VW��R��OD�FRQWUD�
FHSWLRQ�Q·pWDLW�SDV�ELHQ�DGDSWpH��DYHF�
GHV�KRUPRQHV�WURS�GRVpHV�HW�EHDXFRXS�
G·HIIHWV� VHFRQGDLUHV�� O·DYRUWHPHQW�
pWDLW�XQH�VROXWLRQ�FRXUDQWH��2Q�SHXW�
rWUH� FKRTXp��PDLV� F·HVW�XQH�TXHVWLRQ�

FXOWXUHOOH��&HVVRQV�GH�GLUH�HQ�SHUPD�
QHQFH�TXH�O·DYRUWHPHQW�HVW�XQ�pFKHF��
,O� IDXW� GpFXOSDELOLVHU� OHV� IHPPHV��
4XDQG�XQH�IHPPH�D�GRX]H�JURVVHVVHV��
TXDWUH� HQIDQWV� HW� KXLW� DYRUWHPHQWV��
TXL�SHXW�GLUH�FH�TXL�HVW�ELHQ�RX�PDO�"�
&·HVW� QRWUH� FXOWXUH� MXGpR�FKUpWLHQQH�
TXL�YLHQW�SRVHU�XQ�À�OWUH�Oj�GHVVXV��

Vous connaissez le prix de la transgres-
sion, puisque vous avez été inculpée 
quatre fois pour des avortements prati-
qués avant la dépénalisation ?

-H� Q·DYDLV� SDV� SHXU�� -H� VDYDLV� TXH�
F·pWDLW�XQH�ORL�LQMXVWH��,O�QH�IDXW�SDV�
UHVSHFWHU�XQH�PDXYDLVH�ORL��-XVTX·DX�
;9,,H� VLqFOH�� OHV� IHPPHV� DYRUWDLHQW�
HW�F·pWDLW�OHXU�SUREOqPH��0DLV�GHSXLV��
OH�SROLWLTXH��OH�UHOLJLHX[�HW�OHV�OREE\V�
VRQW�YHQXV�V·HQ�PrOHU��&·HVW�OD�GURLWH�
HW�O·H[WUrPH�GURLWH�TXL�YLHQQHQW�V·HQ�
PrOHU� HQ� WHQWDQW� G·HPSrFKHU� OHV�
IHPPHV�GH�GLVSRVHU�GH� OHXU�FRUSV�HW�
GH�GpFLGHU�DX�PLHX[�VL�HW�TXDQG�HOOHV�
YHXOHQW�rWUH�PqUH��3DUFH�TXH� OH� OHXU�
LQWHUGLUH� SDU� OD� ORL� RX� OHXU� LPSRVHU�
OD� FODQGHVWLQLWp�� F·HVW� DIÀ�UPHU� XQ�
SRXYRLU�VXU�HOOHV��-H�VXLV�SDUIRLV�WUqV�
VXUSULVH�GH�YRLU�TXH�OD�JpQpUDWLRQ�GH�
MHXQHV� DGXOWHV� QH� VH� OqYH� SDV� SRXU�
GpIHQGUH�FH�GURLW��0DLV�F·HVW�ORJLTXH��
LOV� VRQW� QpV� DYHF� OH� GURLW� j� O·DYRU�
WHPHQW� HW� j� OD� FRQWUDFHSWLRQ�� ,OV�
Q·LPDJLQHQW�SDV�TX·RQ�SXLVVH�OHV�OHXU�
UHWLUHU�G·XQ�FRXS��,O� IDXW� OHXU�H[SOL�
TXHU�TXH�ULHQ�Q·HVW� MDPDLV�DFTXLV�HW�
TXH�FHUWDLQV�YHXOHQW�GpFLGHU�SRXU�OHV�
IHPPHV� FH� TX·HOOHV� GRLYHQW� IDLUH� GH�
OHXU� YHQWUH�� 6SpFLDOHPHQW� OHV� LQWp�
JULVWHV�UHOLJLHX[��4XDQG�LOV�SUHQQHQW�
OH� SRXYRLU�� LOV� IHUPHQW� OHV� pFROHV� HW�
LQWHUGLVHQW� O·DYRUWHPHQW�� SDUWRXW�
GDQV�OH�PRQGH�

5HJDUGH]� OD� VLWXDWLRQ�
SRORQDLVH�� 6RXV� O·LQ�
Á�XHQFH� VRYLpWLTXH�� OH�
GURLW� j� O·DYRUWHPHQW�
pWDLW� LQVFULW� GDQV� OD�
&RQVWLWXWLRQ�� $YHF�
OHV� IUqUHV� .DF]\ĔVNL��
F·pWDLW� À�QL�� (W� OHV�
IHPPHV�SRORQDLVHV�GRL�
YHQW�GH�QRXYHDX�UHFRX�
ULU�j�O·DYRUWHPHQW�FODQ�
GHVWLQ��HQ�FRXUDQW�WRXV�
OHV� ULVTXHV�� 2X� DOOHU�
j� O·pWUDQJHU�� 'DQV� OHV�
DQQpHV�����LO�\�DYDLW�XQ�
UpVHDX�TXL�HQYR\DLW�GHV�
IHPPHV� EHOJHV� VH� IDLUH�
DYRUWHU� HQ� 3RORJQH��
HOOHV� SDUWDLHQW� SDU� OH�
WUDLQ� GH� QXLW� HW� UHYH�
QDLHQW� OH� MRXU� VXLYDQW��
$XMRXUG·KXL�� GHV� 3ROR�
QDLVHV�SUHQQHQW�GHV�YROV�
ORZ�FRVW� SRXU� DYRUWHU�
HQ� %HOJLTXH�� /H� UHFXO�
TX·RQ� YLW� HQ� (VSDJQH�
HVW� GRQF� SRVVLEOH� SDU�
WRXW�� 0rPH� VL� HQ� %HO�
JLTXH�� OH� ULVTXH� VHPEOH�
D�SULRUL�PRLQV�pFUDVDQW��
/·eJOLVH� FDWKROLTXH�
Q·HVW�SDV�OD�PrPH�TX·HQ�
(VSDJQH�� 2Q� Q·D� SDV�

QRQ�SOXV�OD�PrPH�GURLWH�DULVWRFUDWLTXH�
DUURJDQWH� TX·HQ� )UDQFH�� 1RXV� DYRQV�
KHXUHXVHPHQW�O·H[WUrPH�GURLWH� OD�SOXV�
ErWH�G·(XURSH��PDLV�WRXW�SHXW�FKDQJHU��
$X�QLYHDX�HXURSpHQ��OH�33�UrYH�GH�GRQ�
QHU�XQ�GURLW�j�O·HPEU\RQ�GqV�VD�FRQFHS�
WLRQ��FH�TXL�EORTXHUDLW�WRXWH�SRVVLELOLWp�
G·DYRUWHPHQW��&HX[�Oj�EDODLHQW�PrPH�
OHV� FRQVWDWV� GH� O·206�� TXL� SURXYHQW�
SRXUWDQW� TXH� O·DYRUWHPHQW�PpGLFDOLVp�
HW� OpJDO� VDXYH� GHV� YLHV� GH�PqUHV�� SUp�
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$YRUWHPHQW�KRUV
GX�&RGH�SpQDO�"�
8Q�VXMHW�TXL�IkFKH�
3L�SVUN�WYVJLZZ\Z�X\P�H�HIV\[P�n�SH�SVP�KL�KtWtUHSPZH[PVU�KL�
S�H]VY[LTLU[�ZV\Z�JLY[HPULZ�JVUKP[PVUZ�LZ[�H\QV\YK�O\P�JVUU\�"�
JL�X\P�S�LZ[�TVPUZ��JL�ZVU[�SLZ�JVUJLZZPVUZ�X\P�VU[�t[t�MHP[LZ�n�
S�tWVX\L�WV\Y�X\L�JL[[L�SVP�WHZZL�SH�YHTWL�WHYSLTLU[HPYL�L[�X\P�
YPZX\L�KL�UV\Z�YL]LUPY�LU�IVVTLYHUN���

3DU�6\OYLH�/DXVEHUJ
&HQWUH�G¶$FWLRQ�/DwTXH

3DUPL�FHOOHV�FL�O·LQVFULSWLRQ�GDQV�OD�ORL�GH�
OD�QRWLRQ�GH�GpWUHVVH�TXH�GRLW�LQYRTXHU�
OD�IHPPH�TXL�D�UHFRXUV�j�O·DYRUWHPHQW��
HW� OH� UHQRQFHPHQW� j� UHYHQGLTXHU� XQH�
VRUWLH�GH�O·,9*�GX�&RGH�SpQDO��FRPPH�OH�
FULqUHQW�SRXUWDQW�������PDQLIHVWDQW�H�V�
VXU�OH�SDYp�EUX[HOORLV�HQ«��������

/D�QRWLRQ�GH�GpWUHVVH

(Q�)UDQFH��HQ�MDQYLHU�GHUQLHU��O·$VVHP�
EOpH�QDWLRQDOH�D�YRWp�OD�VXSSUHVVLRQ�GH�
OD� QRWLRQ� GH� GpWUHVVH� LQVFULWH� GDQV� OD�
ORL�9HLO�GH������HW�TXDOLÀ�pH�GpVRUPDLV�
G·REVROqWH�� (Q� HIIHW�� OD� ©�VLWXDWLRQ� GH�
GpWUHVVH�ª� Q·pWDQW� SDV� YpULÀ�pH�� FHWWH�
PRGLÀ�FDWLRQ�GH�OD�ORL�PHW�©�HQ�FRQIRU�
PLWp�OH�GURLW�DYHF�OD�UpDOLWp�TXRWLGLHQQH�GH�
OD�SUDWLTXH�GH�O·DYRUWHPHQW�HQ�)UDQFH�ª��

(Q�%HOJLTXH��FHWWH�QRWLRQ�GH�GpWUHVVH�
VHUDLW�HOOH� PRLQV� REVROqWH� TX·HQ�
)UDQFH�"� 4XH� UHFRXYUH�W�HOOH� UpHOOH�
PHQW�"�­�OD� OHFWXUH�GX�GRFXPHQW�TXH�
GRLYHQW�UHPSOLU�OHV�SURIHVVLRQQHOV�GH�OD�
VDQWp�ORUV�GH�O·HQWUHWLHQ�DYHF�OD�IHPPH�

TXL� GHPDQGH� XQH� ,9*�� IRUFH� HVW� GH�
FRQVWDWHU� TXH� OHV� UDLVRQV� LQYRTXpHV�
SRXU�MXVWLÀ�HU�OD�GHPDQGH�UHOqYHQW�SOXV�
GH� GLIÀ�FXOWpV� SHUVRQQHOOHV� HW�RX� RFFD�
VLRQQHOOHV� TXH� G·XQ� pWDW� G·©�DQJRLVVH�
FDXVpH� SDU� XQ� VHQWLPHQW� G·DEDQGRQ��
G·LPSXLVVDQFH��SDU�XQH�VLWXDWLRQ�GpVHV�
SpUpH�ª�� GpÀ�QLWLRQ� GH� OD� ©�GpWUHVVH�ª�
VpPDQWLTXH�

(Q� FRQVpTXHQFH�� HQ� )UDQFH�� O·DYRUWH�
PHQW�FRQVHQWL�SDU�OD�IHPPH�Q·HVW�SDV�
XQ�©�GpOLW�GpSpQDOLVp�VRXV�FHUWDLQHV�FRQGL�
WLRQV�ª��� F·HVW� XQ� DFWH�PpGLFDO� HQFDGUp�
SDU�OH�&RGH�GH�OD�VDQWp�SXEOLTXH�GDQV�VD�
SDUWLH�LQWLWXOpH���©�6DQWp�GH�OD�IDPLOOH��GH�
OD�PqUH�HW�GH�O·HQIDQW���/LYUH�,,���,QWHU�
UXSWLRQ�YRORQWDLUH�GH�JURVVHVVH�ª��5LHQ�
GH�WHO�FKH]�QRXV��O·DYRUWHPHQW�Q·HVW�SDV�
HQYLVDJp�VRXV�O·DQJOH�GH�OD�VDQWp��PDLV�
VRXV�FHOXL�GH�OD�©�PRUDOH�SXEOLTXH�

$YRUWHU��XQ�GpOLW�"

(Q� HIIHW�� HQ� %HOJLTXH�� O·DYRUWHPHQW�
UHVWH� LQVFULW� HQ� WrWH� GX� WLWUH� �� GX�

&RGH� SpQDO� LQWLWXOp� ©�'HV� FULPHV� HW�
GHV�GpOLWV�FRQWUH� O·RUGUH�GHV� IDPLOOHV�
HW�FRQWUH�OD�PRUDOLWp�SXEOLTXH�ª�

$X�GHOj� GH� OD� PRUDOH�� O·©�RUGUH� GHV�
IDPLOOHV�ª� pYROXH� OXL� DXVVL� ²SHQVRQV�
DX� GLYRUFH�� DX� PDULDJH� HQWUH� SHU�
VRQQHV� GX� PrPH� VH[H�� HWF�� ,O� VXELW�
GRQF� GHSXLV� TXHOTXHV� GpFHQQLHV�
ELHQ� G·DXWUHV� GpVRUGUHV� TXH� OD� SOD�
QLÀ�FDWLRQ� IDPLOLDOH� HW� OH� UHFRXUV� j�
O·,9*�VDQV�TXH�FHOD�SURYRTXH�WDQW�GH�
YDJXHV���

,O� UHVWH� SRXUWDQW� WUqV� GLIÀ�FLOH�
DXMRXUG·KXL� GH� UHPHWWUH� VXU� OH�
WDSLV� O·LGpH� GH� VRUWLU� O·DYRUWHPHQW� GX�
&RGH�SpQDO��7HQWH]�OH�FRXS�HW�OHV�UpDF�
WLRQV�QH�VH�IHURQW�SDV�DWWHQGUH��
���4XH� O·LQWHUUXSWLRQ� YRORQWDLUH� GH�
JURVVHVVH� QH� VRLW� SOXV� FRQVLGpUpH�
FRPPH� XQ� GpOLW� HW� O·RQ� YHUUDLW� OHV�
IHPPHV� IDLUH�Q·LPSRUWH�TXRL�� DYRU�
WHU�j�WRUW�HW�j�WUDYHUV��

���6DQV� OH� GpODL� À�[p� SDU� OD� ORL�� OHV�
IHPPHV� SRXUUDLHQW� GpFLGHU� G·DYRU�
WHU� ©�SRXU� FRQYHQDQFH�SHUVRQQHOOH�ª�
HW�FHOD� MXVTX·j� VL[�PRLV�RX�SOXV�GH�
JURVVHVVH«

(QWHQGUH�GH�WHOOHV�DUJXWLHV��HW�SDV�VHX�
OHPHQW� GDQV� OD� ERXFKH� G·LQWpJULVWHV�
UHOLJLHX[��VXUSUHQG�j�FKDTXH�IRLV��(OOHV�
UHSRVHQW� VXU� OD� FUR\DQFH� ELHQ� DQFUpH�
TXH� VDQV� OD� WXWHOOH� G·XQ� PDUL�� G·XQ�
PpGHFLQ�VLQRQ�G·XQ�SUrWUH��OHV�IHPPHV�
Q·RQW� SDV� GH� VHQV� FRPPXQ�� &HWWH�
ORJLTXH�HVW�OD�PrPH�TXH�FHOOH�TXL�VRXV�
WHQG� OHV� DWWDTXHV� UpSpWpHV� DX[� GURLWV�
UpFHPPHQW� DFTXLV� SDU� OHV� IHPPHV�
HQ� (XURSH��� XQH� ORJLTXH� GH� O·LQIpULR�
ULWp� FRQJpQLWDOH�� GH� O·LUUHVSRQVDELOLWp�
IpPLQLQH�GRQW�DWWHVWHUDLW�OHXU�IULYROLWp�
GpFHUYHOpH��

'·DXWUHV� MRXHQW� OD� SUXGHQFH��� QH� WRX�
FKRQV�SDV�j�OD�ORL���HOOH�IRQFWLRQQH�ELHQ�
HW� O·DYRUWHPHQW� HVW� IDFLOHPHQW� DFFHV�
VLEOH�HQ�%HOJLTXH��6DQV�GRXWH��HW�F·HVW�
WDQW�PLHX[��0DLV�QH�QRXV�\�WURPSRQV�
SDV��� VL� OD� QRWLRQ� GH� GpWUHVVH� FRPPH�
OD� GpSpQDOLVDWLRQ� SDUWLHOOH� GH� O·DYRU�
WHPHQW� VRQW�GHV� FRQFHVVLRQV� IDLWHV� HQ�
VRQ� WHPSV� SRXU� DERXWLU� DX� YRWH� GH�
OD� ORL�� HOOHV� UHVWHQW� GHV� JDJHV� GRQQpV�
DX[�RSSRVDQWV��GRQW�LOV�VH�VHUYLURQW�OH�
PRPHQW�YHQX��$X�YX�GH�O·pYROXWLRQ�GH�
OD�VLWXDWLRQ�HQ�(XURSH��LO�HVW�j�FUDLQGUH�
TXH�QRXV�Q·\�VR\RQV�GpMj��
OD�VLWXDWLRQ�HQ�(XURSH��LO�HVW�j�FUDLQGUH�
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©�/D�IDPLOOH���
oD�V¶pSDUSLOOH����ª
3»t]VS\[PVU�KL�SH�MHTPSSL�Z\ZJP[L�OHIP[\LSSLTLU[�\UL�PUJYV`HISL�
HTIP]HSLUJL��,U[YL�KtZPY�KL�JOHUNLTLU[�L[�WL\Y�SPtL�n�SH�WLY[L�
K»HUJPLUZ�YLWuYLZ��*L[[L�HTIP]HSLUJL�[PLU[�UV[HTTLU[��LU�
WHY[PL��n�ZH�MVUJ[PVU�MVUKHTLU[HSL�KL�[LYYLH\�H\�ZLPU�K\X\LS�
[V\[�v[YL�O\THPU�W\PZL�ZH�UV\YYP[\YL�WV\Y�KL]LUPY�L[�HK]LUPY�

3DU�6WpSKDQLH�+D[KH�
'RFWHXU�HQ�SV\FKRORJLH�HW�PDvWUH�GH�FRQIpUHQFHV���8/J

$LQVL��OD�SOXSDUW�GHV�JHQV�YRXV�GLURQW�
TX·LO� HVW� ©�ELHQ� QRUPDO� TXH� OD� IDPLOOH�
pYROXH� DYHF� VRQ� WHPSV�ª� HW�� WRXW� j� OD�
IRLV�� UHJUHWWHQW� TXH� ©�WDQW� GH� FKRVHV� VH�
SHUGHQW�ª�� (Q� UpDOLWp�� OD� IDPLOOH� pYR�
OXH� HW� UHVWH� VWDEOH�� (W� HOOH� D� EHVRLQ�
GHV�GHX[��7RXW�FRPPH�XQH�FHOOXOH�GX�
FRUSV� KXPDLQ�� OD� IDPLOOH� D� EHVRLQ� GH�
FRQWRXUV�� GH� IURQWLqUHV�� VXIÀVDPPHQW�
GHVVLQpV�SRXU�FRQVHUYHU�VD�IRUPH�HW�VD�
VWDELOLWp��PDLV�DXVVL�VXIÀVDPPHQW�SHU�
PpDEOHV� SRXU� SRXYRLU� pFKDQJHU� DYHF�
O·H[WpULHXU� HW� DVVXUHU� VD� VXUYLH�� 'qV�
ORUV��OD�IDPLOOH�GRLW�SRXYRLU�pYROXHU�DX�
YX�GHV�FKDQJHPHQWV�GH�OD�VRFLpWp��WRXW�
HQ�FRQVHUYDQW�GHV�]RQHV�GH�VWDELOLWp�

4XHVWLRQ�GH�VWUXFWXUH

/D�TXHVWLRQ�GH� OD� VWUXFWXUH� IDLW�EHDX�
FRXS� GpEDW� GHSXLV� TXHOTXHV� DQQpHV��
/D�PXOWLSOLFDWLRQ�GHV�QRXYHOOHV�IRUPHV�
IDPLOLDOHV� �SRVW�GLYRUFH�� UHFRPSRVpH��
PRQRSDUHQWDOH��KRPRSDUHQWDOH���IHUDLW�
SUHVTXH�RXEOLHU�TXH� OD� VWUXFWXUH� IDPL�
OLDOH�Q·D�HQ�IDLW�MDPDLV�pWp�DXVVL�VLPSOH�
TXH�©�SDSD��PDPDQ�HW�PRL�ª��'HSXLV�TXH�
OH� FRQFHSW� GH� IDPLOOH� QXFOpDLUH� H[LVWH��

GLYHUV�pOpPHQWV�FRQWH[WXHOV��WHPSRUHOV�
PDLV�DXVVL�VSpFLÀTXHV�j�FKDTXH�IDPLOOH��
DPqQHQW�OHV�HQIDQWV�j�JUDQGLU�DYHF�XQ�
VHXO� SDUHQW�� j� rWUH� pOHYp� SDU� XQH� SHU�
VRQQH�TXL�Q·HVW�SDV�OH�SDUHQW�ELRORJLTXH��
RX�HQFRUH�j�rWUH�pOHYp�SDU�XQ�JURXSH�GH�
IHPPHV��RX�XQ�JURXSH�G·KRPPHV��VDQV�
TXH� O·HQIDQW�QH�VRLW� LQWLPHPHQW��HW�GH�
IDoRQ�TXRWLGLHQQH��FRQQHFWp�DX�SDUHQW�
GH�O·DXWUH�VH[H�GXUDQW�OD�SUHPLqUH�SDU�
WLH�GH�VRQ�HQIDQFH��%LHQ�V�U��RQ�QH�SHXW�
SDV�QLHU�TXH� OH�SKpQRPqQH�DXJPHQWH��
HW�O·RQ�VH�UDFFURFKH�DORUV�j�OD�VWUXFWXUH�
SRXU�WHQWHU�GH�FRPSUHQGUH�RX�GH�PHWWUH�
GHV�EDOLVHV�

1pDQPRLQV�� GqV� OHV� GpEXWV� GH� OD�
UHFKHUFKH� VXU� OHV� IDPLOOHV�� YRLFL� XQH�
VRL[DQWDLQH� G·DQQpHV�� OHV� WKpRULFLHQV�
RQW� VRXOLJQp� FRPELHQ� LO� HVW� LQXWLOH�GH�
UHFKHUFKHU� GDQV� OD� VWUXFWXUH� VL� XQH�
IDPLOOH� HVW� ©�G\QDPLTXH�ª� HW� SURSLFH�
DX�ERQ�GpYHORSSHPHQW�GH� O·HQIDQW��� LO�
V·DJLW�SOXW{W�G·DOOHU�YRLU�GX�F{Wp�GH�VRQ�
RUJDQLVDWLRQ��GH�VRQ�IRQFWLRQQHPHQW�HW�
GH�VRQ�DGDSWDELOLWp�DX[�FKDQJHPHQWV��
6HORQ� O·HQVHPEOH� GHV� DXWHXUV�� XQH�
IDPLOOH�PRQWUH�VD�FDSDFLWp�G\QDPLTXH�

HQ�PDLQWHQDQW�GHV�UHSqUHV�WRXW�HQ�OHV�
DGDSWDQW� VHORQ� OHV� EHVRLQV� GH� FKDTXH�
PHPEUH�GDQV�OH�WHPSV��5HVWH�j�VDYRLU�
TXHOV�VRQW�FHV�UHSqUHV�

8Q� UHSqUH� LPSRUWDQW� HVW� QRWDPPHQW�
FHOXL�GHV� U{OHV��6HORQ�-RKQ�%\QJ�+DOO�

��������FKDTXH�V\VWqPH�IDPLOLDO�SUpYRLW�
TXH�FHUWDLQV�U{OHV�VRLHQW�UHPSOLV�HQ�VRQ�
VHLQ��FH�TX·LO�DSSHOOH�OH�©�VFULSW�IDPLOLDO�ª��
TXL�HVW�OH�VFpQDULR�GDQV�OHTXHO�FKDFXQ�D�
XQ�U{OH�SUpFLV�j�MRXHU��/H�VFpQDULR�IDPL�
OLDO�GpVLJQH�©�OHV�DWWHQWHV�SDUWDJpHV�SDU�OHV�
PHPEUHV�DXWRXU�GH�TXL�GRLW�UHPSOLU�TXHO�

��6DOYDWRUH�
'·$PRUH��/HV�
1RXYHOOHV�)DPLOOHV��
%UX[HOOHV��'H�
%RHFN�������
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U{OH� HQ� TXHOOH� FLUFRQVWDQFH�ª��DXWUHPHQW�
GLW��TXL�IDLW�TXRL�"�6HORQ�%\QJ�+DOO��OD�
UpSpWLWLRQ�GH�U{OHV�HW�GH�FRPSRUWHPHQWV�
GRQQH�j�XQH�IDPLOOH�XQH�FHUWDLQH�SUpYL�
VLELOLWp�� FH� TXL� SHUPHW� QRQ� VHXOHPHQW�
XQ�VHQWLPHQW�GH�VpFXULWp��UHSqUH�IRQGD�
PHQWDO���PDLV�DXVVL�XQ�JDLQ�G·pQHUJLH��
8QH�IDPLOOH�TXL�GHYUDLW�UpLQYHQWHU�WRXV�
OHV�MRXUV�VRQ�PRGH�GH�IRQFWLRQQHPHQW�
HW�VHV�UqJOHV�V·pSXLVHUDLW��0DLV�OH�VFpQD�
ULR�GRLW�DXVVL�UHVWHU�VRXSOH��HW�SHUPHWWUH�
XQH�SDUW�G·LPSURYLVDWLRQ�GHV�PHPEUHV��
QRWDPPHQW�GDQV�OH�IDLW�G·pFKDQJHU�GHV�
U{OHV��RX�GH�UHGLVWULEXHU�OHV�U{OHV�DXWUH�
PHQW� VHORQ� OHV� FLUFRQVWDQFHV�� WRXW� HQ�
UHVSHFWDQW�FHUWDLQHV�GLUHFWLYHV��HQ�YXH�
G·DWWHLQGUH�GHV�REMHFWLIV�IDPLOLDX[��/D�
FUpDWLRQ� HW� O·LPSURYLVDWLRQ� VRQW� SRV�
VLEOHV�ORUVTXH�OD�IDPLOOH�VH�VHQW�HQ�VpFX�
ULWp��

/D�VpFXULWp

&HFL� DPqQH� j� FRQVLGpUHU� TXH� OHV� ©�QRX�
YHOOHV�ª� IDPLOOHV� RQW� EHVRLQ�� HOOHV� DXVVL��
G·XQ�PLQLPXP�GH�VpFXULWp�DÀ�Q�G·LQQRYHU��
3RXU� FHUWDLQHV� G·HQWUH� HOOHV� FHSHQGDQW��
OHV�DVVLVHV�SDUDLVVHQW�GLIÀ�FLOHV�j�WURXYHU��
FHV�IDPLOOHV�pWDQW�VXMHWWHV�j�XQ�IUpTXHQW�
VFHSWLFLVPH��$LQVL��OHV�SUHVVLRQV�VRFLDOHV�
HW� OHV� DWWHQWHV� HQYHUV� OHV� QRXYHOOHV�
IDPLOOHV�FUpHQW�XQ�FOLPDW�SHX�SURSLFH�j�
O·H[SORUDWLRQ��,O�Q·HVW�SDV�IDFLOH�SRXU�HOOHV�
GH�VH�ODQFHU�VXU�GHV�YRLHV�GLIIpUHQWHV�GH�

FHOOHV�HPSUXQWpHV�SDU�OHV�IDPLOOHV�WUDGL�
WLRQQHOOHV��SDU�SHXU�G·rWUH�VDQFWLRQQpHV�
RX�EOkPpHV�SRXU�XQ�IDX[�SDV��

&H� UHJDUG� VRFLDO� V·LQVLQXH� DX� F±XU�
PrPH�GHV�IDPLOOHV�HW�FHUWDLQV�SDUHQWV��
ELHQ�TX·LOV�DLHQW�LQWpUrW�j�OH�GLVVLPXOHU��
VRQW�HQYDKLV�SDU�OH�GRXWH��OD�FXOSDELOLWp�
HW�OD�SHXU�GH�QH�SDV�rWUH�j�OD�KDXWHXU��
'X�FRXS��DX�OLHX�GH�SUHQGUH�XQ�SRUWH�
YRL[�HW�GH�FODPHU� OHXU�DSWLWXGH�j�rWUH�
SDUHQWV�� LOV� GHPDQGHQW� LPSOLFLWHPHQW�
RX�H[SOLFLWHPHQW�j�O·HQIDQW�G·HQ�IDLUH�OD�
GpPRQVWUDWLRQ�� /·pSDQRXLVVHPHQW� GH�
O·HQIDQW�HVW�DORUV�OD�PHLOOHXUH�SUHXYH�GH�
OHXU�FRPSpWHQFH�SDUHQWDOH��2Q�YRLW�GqV�
ORUV�FRPPHQW�OD�SUHVVLRQ�VRFLDOH�H[HU�
FpH� VXU� FHV� IDPLOOHV� HVW� VXVFHSWLEOH� GH�
VH�UpSHUFXWHU�VXU�OHV�HQIDQWV��©�FKDUJpV�
G·XQH�PLVVLRQ�ª��(W�FHFL�VH�UpYqOH�G·DX�
WDQW�SOXV� IRUW� VL� O·HQIDQW� VH� WURXYH� HQ�
SUpVHQFH�GH�SDUHQWV� IUDJLOLVpV�SDU�XQH�
KLVWRLUH�GH�YLH� HW� HQ�SHUWH�GH� UHSqUHV��
HQ� GHPDQGH� LPSOLFLWH� GH� UpDVVXUDQFH��
&·HVW� DORUV� O·HQIDQW� TXL� GRLW� JXLGHU� HW�
UDVVXUHU�OH�SDUHQW��

&H�W\SH�GH�FRQWH[WH�GLPLQXH�OH�VHQ�
WLPHQW�GH�VpFXULWp�G·XQH�IDPLOOH��2U��
TXHOOH�TXH�VRLW�OD�IRUPH�GH�OD�IDPLOOH��
TXHOOH�TXH�VRLW�VD�VWUXFWXUH��OD�VpFX�
ULWp�HVW�XQ�EHVRLQ�GH�EDVH�SRXU�FKD�
FXQ�� HW� ELHQ� V�U� SRXU� OHV� HQIDQWV�
HQ� SUHPLHU� OLHX�� 6pFXULWp� DIIHFWLYH��
DYDQW� WRXW�� (W�� HQ� UpVXPDQW� IRU�
WHPHQW�� QRXV� SRXUULRQV� GLUH� TXH� OH�
VHQWLPHQW�GH�VpFXULWp�DIIHFWLYH�GDQV�
XQH�IDPLOOH�VH�GpYHORSSH�ORUVTXH��
���LO� \� D� XQH� SULVH� GH� VRLQ� FROOHFWLYH��
&KDFXQ�SUHQG�VRLQ�GH�O·DXWUH�HW�SHU�
VRQQH�Q·HVW�QpJOLJp��6L�XQ�PHPEUH�GH�
OD�IDPLOOH�D�EHVRLQ�G·DLGH��LO�VDLW�TX·LO�
SHXW� FRPSWHU� VXU� OHV� DXWUHV� SRXU�
UHFHYRLU�GX�VRXWLHQ��

���OHV�EHVRLQV�GH�O·HQIDQW�SULPHQW�VXU�
FHX[� GH� O·DGXOWH�� /HV� EHVRLQV� GH�
O·HQIDQW��SDUFH�TX·LO�HVW�QDWXUHOOH�
PHQW� GpSHQGDQW�� GRLYHQW� FRQVWL�
WXHU�OD�SULRULWp�GHV�VRLQV�HW�GH�O·DW�
WHQWLRQ�GHV�PHPEUHV�GH�OD�IDPLOOH��

���FKDFXQ�HVW�j�VD�SODFH�HW�MRXH�VRQ�
SURSUH� U{OH�� 2Q� O·D� YX�� OHV� U{OHV�
SHUPHWWHQW� XQH� SUpYLVLELOLWp� HW�
GRQF�XQH�FHUWDLQH�VpFXULWp��/·LP�
SUpYLVLELOLWp� HVW� KDELWXHOOHPHQW�
GLIÀ�FLOH� j� YLYUH� SRXU� XQ� HQIDQW���
QH�SDV�VDYRLU�TXL�V·RFFXSHUD�GH�OXL�
OH� OHQGHPDLQ�� QH�SDV� VDYRLU� GDQV�
TXHO� pWDW� SK\VLTXH� RX� pPRWLRQ�
QHO�LO�YD�UHWURXYHU�VRQ�SDUHQW��QH�
SDV�VDYRLU�V·LO�SHXW�DLPHU�HW�LQYHV�
WLU� WHOOH� SHUVRQQH� �OH� SDUWHQDLUH�
GH� VRQ� SDUHQW� SDU� H[HPSOH��� QH�
SDV� VDYRLU� TXL� IDLW� SDUWLH� GH� VRQ�
FHUFOH�IDPLOLDO�QL�SRXU�FRPELHQ�GH�
WHPSV��HWF�

4XHOTXHIRLV�� ORUVTXH� OD� GHPDQGH�
GH� UpDVVXUDQFH� GX� SDUHQW� HVW� PDV�
VLYH�� RQ� HQ� DUULYH� j� XQH� FRQÀ�JX�
UDWLRQ� LQYHUVpH� GDQV� ODTXHOOH��
���DX�OLHX�G·XQH�SULVH�GH�VRLQ�FROOHF�
WLYH��F·HVW�O·HQIDQW�OHV�HQIDQWV�TXL�
SUHQQHQW�VRLQ�GHV�SDUHQWV�

���OHV� EHVRLQV� GHV� DGXOWHV� SULPHQW�
VXU�FHX[�GHV�HQIDQWV�

���HQIDQWV�HW�SDUHQWV�QH�VRQW�SOXV�j�
OD�©�ERQQH�ª�SODFH�

&HWWH� FRQÀ�JXUDWLRQ� WRXFKH� DORUV� DX�
SKpQRPqQH� GH� SDUHQWLÀ�FDWLRQ�� GDQV�
OHTXHO� O·HQIDQW� HQGRVVH� OD� UHVSRQ�
VDELOLWp� UHODWLRQQHOOH� GH� PHWWUH� VHV�
SURSUHV� EHVRLQV� HQWUH� SDUHQWKqVHV�
SRXU�PLHX[�V·RFFXSHU�GHV�EHVRLQV�GH�
VRQ� �VHV�� SDUHQW�V��� GHYHQDQW� DLQVL�
HQ� TXHOTXH� VRUWH� ©�OH� SDUHQW� GH� VRQ�
SDUHQW�ª���

0DLV� FHWWH� FRQÀ�JXUDWLRQ� LQYHUVpH�
Q·HVW�HQ�ULHQ�OLpH�j�OD�VWUXFWXUH��(OOH�
QH� OH� GHYLHQGUD� TXH� VRXV� O·LQÁ�XHQFH�
GH�PXOWLSOHV�IDFWHXUV��GRQW�OH�UHJDUG�
HW� OD� SUHVVLRQ� VRFLDOH� IRQW� SDUWLH��
$XFXQ� W\SH� GH� VWUXFWXUH� Q·D�� j� OXL�
VHXO��OH�SRXYRLU�G·DPHQHU�GH�OD�VpFX�
ULWp� RX� GH� O·LQVpFXULWp� DX� VHLQ� GH� OD�
IDPLOOH��SRXU�FHOD�LO�IDXW�DOOHU�YRLU�GX�
F{Wp�GH�O·RUJDQLVDWLRQ�WURXYpH�DX�VHLQ�
GH�FHWWH�VWUXFWXUH��

&DS�VXU�O·HVVHQWLHO

$LQVL��OH�WRXW�HVW�GH�VDYRLU�R��HW�FRP�
PHQW�RQ�SRVH�VRQ�UHJDUG��/·pYROXWLRQ�
HVW�QpFHVVDLUH�j�OD�VXUYLH��WRXW�FRPPH�
O·HVW�OD�VWDELOLWp��0DLV�LO�V·DJLW�G·rWUH�XQ�
SHX�SOXV�SUpFLV�VXU�OHV�SRLQWV�GH�VWDEL�
OLWp�HW�OHV�IRQGDPHQWDX[��&DU�OH�ULVTXH�
GHV�VWpUpRW\SHV��GHV�DPDOJDPHV�HW�GHV�
LGpHV�SUpFRQoXHV�Q·HVW�SDV�QpJOLJHDEOH�
V·LO�DWWHLQW� OHV� IDPLOOHV�� OHV�SDUHQWV�HW��
SDU�RQGH�GH�FKRF��OHV�HQIDQWV��/·HQMHX�
HVW�DORUV�GH�VDYRLU�FRPPHQW�ODLVVHU�OHV�
IDPLOOHV�OLEUHV�G·pYROXHU��G·LQYHQWHU��GH�
FUpHU��WRXW�HQ�SRUWDQW�OH�UHJDUG�VXU�OHV�
FKRVHV�HVVHQWLHOOHV��

/D� VpFXULWp�� O·HQJDJHPHQW�GH�FKDFXQ�
j�SUHQGUH�VRLQ�GH�O·DXWUH�HW�GH�OD�UHOD�
WLRQ��OD�SULRULWp�GRQQpH�DX[�EHVRLQV�GH�
O·HQIDQW�� OD� FRQÀ�DQFH� GDQV� OHV� OLHQV���
VRQW� DXWDQW� GH� EDVHV� QpFHVVDLUHV� DX�
ELHQ�rWUH�GH�O·HQIDQW��TXHOOH�TXH�VRLW�OD�
VWUXFWXUH�HQWRXUDQW�FHV�EDVHV��

(Q� À�[DQW� QRWUH� UHJDUG�� VXVSLFLHX[�
RX�LQTXLHW��VXU�OHV�QRXYHOOHV�IDPLOOHV��
OH�ULVTXH�HVW�ELHQ�GH�OHV�VWUHVVHU�HW�GH�
OHV�HPSrFKHU�G·LQYHQWHU�GH�QRXYHDX[�
PRGHV�GH�IDLUH�IDPLOOH�HW�G·rWUH�HQ�OLHQ��
­�YRXORLU�IDLUH�OH�PLHX[��IHULRQV�QRXV�
OH�SLUH�"

/D�IDPLOOH�GRLW�
SRXYRLU�pYROXHU�DX�
YX�GHV�FKDQJHPHQWV�
GH�OD�VRFLpWp��WRXW�HQ�
FRQVHUYDQW�GHV�]RQHV�
GH�VWDELOLWp�

��6WpSKDQLH�
+D[KH��/·HQIDQW�
SDUHQWLÀ�p�HW�VD�
IDPLOOH��7RXORXVH��
(UqV�5HODWLRQV��
�����

��1RXV�IDLVRQV�
LFL�UpIpUHQFH�DX[�
WUDYDX[�GX�WKp�
UDSHXWH�IDPLOLDO�
<YDQ�%RV]RUPHQ�
\L�1DJ\�

­�YRXORLU�IDLUH�OH�PLHX[��IHULRQV�QRXV�
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/H�PRXYHPHQW�SROLWLTXH
HXURSpHQ�FKUpWLHQ���YRWH]�-pVXV�"
3L�WYVNYHTTL�K\�TV\]LTLU[�WVSP[PX\L�L\YVWtLU�JOYt[PLU�
�,\YVWLHU�*OYPZ[PHU�7VSP[PJHS�4V]LTLU[��,*74��H�[LU\�JVUNYuZ�
SL���THYZ�KLYUPLY�n�)Y\_LSSLZ��*L�X\P�LU�YLZZVY[�LZ[�PUX\Pt[HU[�
KL�WS\ZPL\YZ�WVPU[Z�KL�]\L��3»HJJLU[�TPZ�Z\Y�SL�Y�SL�KL�SH�YLSPNPVU�
LZ[�\UL�TLUHJL�WV\Y�SH�SH{JP[t��3L�WYVNYHTTL�L\YVWtLU�KP[�WHY�
L_LTWSL�X\L�­�S»OPZ[VPYL�L[�SLZ�]HSL\YZ�KL�S»,\YVWL�UL�WL\]LU[�
v[YL�ZtWHYtLZ�KL�SH�WLYZVUUL�KL�1tZ\Z�*OYPZ[�®��3H�JOYt[PLU[t�
LZ[�]\L�JVTTL�\UL�ZV\YJL�­�UtJLZZHPYL�®�K\�KYVP[�L\YVWtLU�L[�SL�
WYVNYHTTL�WSHJL�SH�YLWLU[HUJL�L[�S»O\TPSP[t�JVTTL�KLZ�]HSL\YZ�
H\ZZP�IPLU�WVSP[PX\LZ�X\L�YLSPNPL\ZLZ�

3DU�$XUpOLH�:LHOFKXGD�
&HQWUH�G¶$FWLRQ�/DwTXH

3DUDGR[DOHPHQW��FHV�PrPHV�SHUVRQQHV�
TXL� FULWLTXHQW� OD� &KDULD� SURPHXYHQW�
XQ�UpJLPH�R��OD�ORL�VHUDLW�EDVpH�VXU�GHV�
SULQFLSHV�UHOLJLHX[��/H�SURJUDPPH�GH�
O·(&30�SURFODPH�G·DLOOHXUV�OH�UHMHW�GX�
VpFXODULVPH��

,PSRVHU�OH�UHOLJLHX[�DX[�SURMHWV�
GH�VRFLpWpV

$ORUV� PrPH� TX·XQ� VRQGDJH� UpFHQW�
GX� 9DWLFDQ� DIÀUPH� TX·XQH� WUqV� ODUJH�
PDMRULWp� GHV� FDWKROLTXHV� UHMHWWH� OHV�
YXHV�GH�O·eJOLVH�VXU�OD�FRQWUDFHSWLRQ�HW�
O·pGXFDWLRQ�VH[XHOOH��O·(&30�GHPDQGH�
j� FH� TXH� OHV� YDOHXUV� WUDGLWLRQQHOOHV�
FKUpWLHQQHV� VRLHQW� UHPLVHV� DX� FHQWUH�
GX�GpEDW��/HV�FDQGLGDWV�DX[�pOHFWLRQV�
HXURSpHQQHV� VH� VRQW� FODLUHPHQW� HQJD�
JpV�j�SURWpJHU�OD�YLH�©�GX�PRPHQW�GH�OD�
FRQFHSWLRQ�j�OD�PRUW�QDWXUHOOH�ª��UHPHW�
WDQW�DLQVL�HQ�FDXVH�WRXWHV�OHV�DYDQFpHV�
GH� FHV� GHUQLqUHV� DQQpHV� HQ� PDWLqUH�
G·DYRUWHPHQW�RX�G·HXWKDQDVLH��

/H�PDQLIHVWH� GH� O·(&30�PHW� pJDOH�
PHQW�O·DFFHQW�VXU�OD�IDPLOOH��HQWHQGXH�
XQLTXHPHQW� FRPPH� pWDQW� EDVpH� VXU�
OH� PDULDJH� HQWUH� XQ� KRPPH� HW� XQH�
IHPPH��&H�SURMHW�GH�VRFLpWp�Q·HVW�SDV�
VHXOHPHQW� UpYpODWHXU� G·XQH� YLVLRQ�
GpPRGpH� GH� OD� IDPLOOH�� LO� HVW� DXVVL�
GLVFULPLQDQW� j� O·pJDUG� GH� WRXWHV� OHV�
DXWUHV� IRUPHV� GH� IDPLOOHV��� PRQRSD�
UHQWDOHV��UHFRPSRVpHV��KRPRVH[XHOOHV�
TXL� UHSUpVHQWHQW� OD� PDMRULWp� GH� OD�
SRSXODWLRQ��,O�VHUDLW�HQ�HIIHW�FRQWUDLUH�
DX[� OLEHUWpV� OHV� SOXV� IRQGDPHQWDOHV�
GHV�LQGLYLGXV�GH�OHXU�LPSRVHU�GH�TXHOOH�
IDoRQ�YLYUH�HW�FRQVWUXLUH�OHXU�IDPLOOH��
/·(&30�HVW�WUqV�DFWLI �VXU�OH�VXMHW�HW�
D�UpXVVL�j�UDVVHPEOHU�SOXV�GH���������
VLJQDWXUHV�SRXU�XQH�SpWLWLRQ�HQ�&URD�
WLH� GHPDQGDQW� TXH� OH� PDULDJH� VRLW�
GpÀQL�FRPPH�O·XQLRQ�G·XQ�KRPPH�HW�
G·XQH�IHPPH�H[FOXVLYHPHQW��/H�FDQ�
GLGDW�FURDWH�/DGLVFODY�,OFLF�D�SDUOp�GH�
VRQ�FRPEDW�©�FRQWUH�OHV�IpPLQLVWHV�HW�OHV�
KRPRVH[XDOLVWHV�ª� >VLF@� ORUV� GH� OD� SUp�

VHQWDWLRQ� GHV� FDQGLGDWV� GH� O·(&30�
DX[�pOHFWLRQV�HXURSpHQQHV��

/·DPRXU�GX�SURFKDLQ«�GDQV�OH�
FDGUH�GHV�IURQWLqUHV�OpJDOHV

$ORUV�TXH�OD�UHOLJLRQ�FKUpWLHQQH�SU{QH�
O·DPRXU� GH� VRQ� SURFKDLQ�� O·(&30�
UDSSHOOH� TXH� FHW� DPRXU� QH� VDXUDLW�
V·pWHQGUH� WURS� DX�GHOj� GHV� IURQWLqUHV�
pWDWLTXHV��/H�SURJUDPPH�HXURSpHQ�GX�
PRXYHPHQW� GHPDQGH� XQH� OLPLWDWLRQ�
GHV� SRXYRLUV� GH� O·8QLRQ� HXURSpHQQH��
&HUWDLQV� GHV� PHPEUHV� DOOHPDQGV� GH�
O·(&30� IRQW� FDPSDJQH� SRXU� TX·DX�
FXQ� VXMHW� SRXYDQW� DIIHFWHU� OH� GURLW�
FLYLO�QH�VRLW�DERUGp�DX�VHLQ�GH�O·8QLRQ�
HXURSpHQQH�� 6RQW� SDUWLFXOLqUHPHQW�
YLVpV� OHV� VXMHWV� GH� VRFLpWp�� /·(&30�
FRPSWH� G·DLOOHXUV� SDUPL� VHV� DOOLpV�
SOXVLHXUV� GpSXWpV� HXURVFHSWLTXHV� DX�

VHLQ� GX� JURXSH� GHV� FRQVHUYDWHXUV� HW�
UpIRUPLVWHV� HXURSpHQV� HW� GHPDQGH�
GDQV�VRQ�SURJUDPPH�OD�SURWHFWLRQ�GH�
O·©�LGHQWLWp�QDWLRQDOH�ª�

6L� O·(&30� GHPDQGH� XQH� DSSOLFDWLRQ�
VWULFWH� GX� SULQFLSH� GH� VXEVLGLDULWp� DX�
QRP� GH� OD� VRXYHUDLQHWp� GHV� eWDWV�� LO�
Q·KpVLWH� SDV� j� SURIHVVHU� TXH� OD� SROL�
WLTXH�pWUDQJqUH�GH�O·8QLRQ�HXURSpHQQH�
GHYUDLW�rWUH�EDVpH�VXU�GHV�YDOHXUV�FKUp�
WLHQQHV� HW� VXU� OD� GpIHQVH� TXDVLPHQW�
H[FOXVLYH� GHV� LQWpUrWV� FKUpWLHQV�� /H�
GpSXWp� HXURSpHQ� 3HWHU� YDQ� 'DOHQ� D�
SDU� H[HPSOH� GHPDQGp� GDQV� XQH� LQL�
WLDWLYH� GX� 3DUOHPHQW� TXH� OHV� YDOHXUV�
FKUpWLHQQHV�VRLHQW�SODFpHV�DX�F±XU�GH�
OD�SROLWLTXH�pWUDQJqUH�GH�O·8(�RX�TXH�
VRLHQW�SULVHV�HQ�FRPSWH�OHV�GLVFULPLQD�
WLRQV�GRQW�RQW�pWp�YLFWLPHV�OHV�FKUpWLHQV�
GDQV�FHUWDLQV�eWDWV�QRPPpPHQW�FLWpV��
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/H�GURLW�GHV�IHPPHV«�j�UHVWHU�j�
OD�FXLVLQH

­� SUHPLqUH� YXH�� OH� SURJUDPPH� GH�
O·(&30�VHPEOH�IDYRUDEOH�DX[�IHPPHV��
/D� OXWWH� FRQWUH� OD� WUDLWH� GHV� rWUHV�
KXPDLQV�� HW� SOXV� SDUWLFXOLqUHPHQW�
FRQWUH� OD� WUDLWH�GHV� IHPPHV�� HVW� O·XQH�
GHV� FLQT� SULRULWpV� SRXU� OHV� FDQGLGDWV�
DX[� pOHFWLRQV�� /H� YRFDEXODLUH� XWLOLVp�
Q·HVW�KpODV�SDV�H[HPSW�GH�VXMHWV�G·LQ�
TXLpWXGHV�� /D� OXWWH� Q·HVW� SDV� PHQpH�
DX� QRP� GH� OD� OLEHUWp� LQGLYLGXHOOH� RX�
DX� QRP� GX� GURLW� GHV� IHPPHV�� PDLV�
SDUFH� TXH� OD� WUDLWH� G·rWUHV� KXPDLQV�
HVW�FRQWUDLUH�j�GHV�©�UHODWLRQV�VDLQHV�ª��
,O�VHPEOH�GDQJHUHX[�GH�YRXORLU�GpÀ�QLU�
GDQV� XQ� SURJUDPPH� SROLWLTXH� FH� TXL�
FRQVWLWXH�XQH�UHODWLRQ�VDLQH�HW�FH�TXL�OD�
GLIIpUHQFLH�G·XQH�UHODWLRQ�PDOVDLQH��

6L� OH� SURJUDPPH� GH� O·(&30� SUR�
FODPH�TX·LO�HVW�G��DX[�KRPPHV�HW�DX[�
IHPPHV� XQ� UHVSHFW� HW� XQ� WUDLWHPHQW�
pJDX[�� LO� pYLWH� QpDQPRLQV� MXGLFLHXVH�
PHQW�GH�SDUOHU�G·pJDOLWp�HQWUH�KRPPHV�
HW�IHPPHV�HQ�WDQW�TXH�WHOOH��/·(&30�
HVWLPH�HQ�HIIHW�TXH�OHV�KRPPHV�HW� OHV�
IHPPHV�VRQW�FRPSOpPHQWDLUHV�HW�TX·LOV�
RQW�GHV�UHVSRQVDELOLWpV�HW�GHV�U{OHV�GLI�
IpUHQWV�j�WHQLU�GDQV�OD�VRFLpWp��

/D�IDPLOOH�HVW�YXH�FRPPH�XQH�FHOOXOH�
R��OHV�LQGLYLGXV�SUHQQHQW�VRLQ�OHV�XQV�
GHV� DXWUHV��9X� GDQV� XQ� VHQV� FKUpWLHQ�
WUDGLWLRQQHO�� LO�VHPEOH�HQWHQGX�TXH�OD�
IHPPH�� GDQV� VD� ©�FRPSOpPHQWDULWp�ª�
HVW�OH�PHPEUH�TXL�V·RFFXSHUD�GHV�DVFHQ�
GDQWV�HW�GHVFHQGDQWV��/·DFFHQW�HVW�PLV�
VXU�O·LPSRUWDQFH�GH�OD�FHOOXOH�IDPLOLDOH�
TXL�GRLW�rWUH�SULRULWDLUH�IDFH�DX[�REMHF�
WLIV� GH� FDUULqUH�� &H� U{OH� VHUD� G·DXWDQW�
SOXV� LPSRUWDQW� TXH� OH� SURJUDPPH�
pFRQRPLTXH� GH� O·(&30� VH� EDVH� VXU�

XQH� SROLWLTXH� XOWUDOLEpUDOH� TXL� ODLVVH�
SHX� GH� SODFH� j� O·eWDW� VRFLDO�� &RPPH�
O·D�VRXOLJQp�OH�FDQGLGDW�URXPDLQ�9LFWRU�
&LXPDF��O·(&30�VRXKDLWH�XQH�(XURSH�
GH� UHVSRQVDELOLWp� À�VFDOH�� GpEDUUDVVpH�
GH� OD� ©�VRXSH� GH� O·eWDW� VRFLDO�ª�� 6DQV�
SURWHFWLRQ� VRFLDOH�GHV�SOXV� IDLEOHV�� OHV�
FKDQFHV�GHV�IHPPHV�GH�SRXYRLU�MXJXOHU�
XQH�FDUULqUH�HW�XQH�YLH�SULYpH�VHPEOHQW�
PLQFHV��­�O·KHXUH�DFWXHOOH��OHV�IHPPHV�
QH� FRQWULEXHQW� TXH� SRXU� ���� DX[�
UHYHQXV�GHV�PpQDJHV��7RXWH�SROLWLTXH�
DOODQW�GDQV�OH�VHQV�FRQWUDLUH�DX[�GURLWV�
GHV� IHPPHV� VHUDLW� GUDPDWLTXH� SRXU�
OHXU�LQGpSHQGDQFH�pFRQRPLTXH�

'HV�OLHQV�LQTXLpWDQWV�DYHF�G·DXWUHV�
IRUPDWLRQV�SROLWLTXHV

/·(&30� Q·HVW� SDV� XQ� SDUWL� G·HQYHU�
JXUH� DX� VHLQ� GH� O·8QLRQ� HXURSpHQQH��
3RXUWDQW�� VHV�PHPEUHV�DX�3DUOHPHQW�
HXURSpHQ� VRQW� SDUPL� OHV� GpSXWpV� OHV�
SOXV� DFWLIV� HW� RQW� XQH� LQÁ�XHQFH� QRQ�
QpJOLJHDEOH� VXU� FHUWDLQV� VXMHWV�� 3OXV�
LQTXLpWDQW�� O·(&30� D� UpXVVL� j� EkWLU�
GHV�OLHQV�DYHF�G·DXWUHV�IRUPDWLRQV�SROL�
WLTXHV�FRPPH�OD�&68��PHPEUH�GX�JRX�
YHUQHPHQW�HQ�$OOHPDJQH�RX�OH�.'13��
DOOLp�GX�)LGHV]�HQ�+RQJULH�

6HV� GLIIpUHQWV� PRXYHPHQWV� IRUPHQW�
HQVHPEOH�XQ�OREE\�FDWKROLTXH�SXLVVDQW�
HW�GDQJHUHX[� WDQW�SRXU� OD� VpSDUDWLRQ�
GH�O·eJOLVH�HW�GH�O·eWDW�TXH�SRXU�O·DYDQ�
FpH� GHV� GURLWV� GH� WRXWH� SHUVRQQH� QH�
UpSRQGDQW�SDV�DX[�QRUPHV�GH�YLH�WHOOHV�
TXH�GpÀ�QLHV�SDU�O·eJOLVH��

&HOOXOHV�VRXFKHV���
O¶8QLRQ�HXURSpHQQH�
GRQQH�SULRULWp�DX[�
ELRFRQVHUYDWHXUV�
([[LPUKYL�KLZ�HJJVYKZ�L[�KLZ�JVUZLUZ\Z�\UP]LYZLSZ�KHUZ�SLZ�
KtIH[Z�IPVt[OPX\LZ�U»LZ[�WHZ�t]PKLU[��JHY�JLZ�KtIH[Z�ZVU[�
JVTWSL_LZ�L[�KtWLUKLU[�KL�]HSL\YZ�WOPSVZVWOPX\LZ��J\S[\YLSSLZ�
V\�YLSPNPL\ZLZ��(PUZP��SLZ�VWPUPVUZ�ZVU[�SHYNLTLU[�KP]PZtLZ�X\HU[�
n�S»\[PSPZH[PVU�KLZ�JLSS\SLZ�ZV\JOLZ�LTIY`VUUHPYLZ��JHY�JLY[HPUZ�
WY�ULU[�SL�KtI\[�KL�SH�]PL�O\THPUL�KuZ�SH�MtJVUKH[PVU��HSVYZ�X\L�
K»H\[YLZ�JVUZPKuYLU[�SLZ�WYLTPLYZ�Z[HKLZ�KL�Kt]LSVWWLTLU[�
JVTTL�\U�ZPTWSL�HTHZ�JLSS\SHPYL��

3DU�&KDUOHV�6XVDQQH�
3URIHVVHXU�j�O¶8/%�HW�j�OD�98%

8QH�FHOOXOH�©�VRXFKH�ª�D�OD�FDSDFLWp�GH�
VH�UHQRXYHOHU�GH�QRPEUHXVHV�IRLV��PDLV�
DXVVL�GH�VH�GLIIpUHQWLHU�HQ�FHOOXOHV�VSp�
FLDOLVpHV��/HV�FHOOXOHV�VRXFKHV�HPEU\RQ�
QDLUHV� VRQW� SOXULSRWHQWLHOOHV�� (OOHV�
SHUGHQW�GH�SOXV�HQ�SOXV�FHWWH�SOXULSR�
WHQWLDOLWp� SHQGDQW� OH� GpYHORSSHPHQW���
WRXWHIRLV�GHV�FHOOXOHV�VRXFKHV��j�SRWHQWL�
DOLWp�OLPLWpH��FRQWLQXHQW�G·H[LVWHU�GDQV�
GHV� WLVVXV� DGXOWHV�� 3DU�PDQLSXODWLRQ��
RQ� SHXW� LQGXLUH� GHV� FHOOXOHV� VRXFKHV�
DGXOWHV� j� UpDFTXpULU� GHV� SRWHQWLDOLWpV�
GH� GLIIpUHQWLDWLRQ� �FHOOXOHV� L36�� SRXU�
LQGXFHG�SOXULSRWHQWLDO�VWHPFHOOV��FHOOXOHV�
VRXFKHV� SOXULSRWHQWHV� LQGXLWHV��� (OOHV�
SHXYHQW�rWUH�HQVXLWH�RULHQWpHV�YHUV�GH�
WUqV� QRPEUHXVHV� FHOOXOHV� FRPSRVDQW�
OH� FRUSV� KXPDLQ�� FRPPH� GHV� FHOOXOHV�
QHXURQDOHV�HW�FDUGLDTXHV��'DQV�OD�WKp�
UDSLH� FHOOXODLUH�� GHV� WLVVXV� VRQW� FUppV��

DYHF� O·XWLOLVDWLRQ� GH� FHOOXOHV� VRXFKHV�
QRWDPPHQW���LO�V·DJLW�GRQF�G·XQH�PpGH�
FLQH� UpJpQpUDWLYH� DYHF� UHPSODFHPHQW�
GHV� WLVVXV� HQGRPPDJpV�� &HWWH� WKpUD�
SLH�SRXUUDLW�rWUH�XWLOLVpH�SUDWLTXHPHQW�
SRXU� WRXV� OHV� W\SHV� WLVVXODLUHV� ²SHDX��
F±XU��IRLH��FHUYHDX��PXVFOH��VDQJ��HWF�²�
RIIUDQW� GRQF� GH� PXOWLSOHV� SURPHVVHV�
WKpUDSHXWLTXHV�� &HV� FHOOXOHV� VRXFKHV�
SHXYHQW�pJDOHPHQW�rWUH�XWLOLVpHV�SRXU�
pWXGLHU� GH� QRPEUHXVHV� PDODGLHV� HW�
OHXUV� PpGLFDPHQWV�� 'HYDQW� OD� SRVVL�
ELOLWp� GH� PpGHFLQH� UpJpQpUDWLYH�� XQH�
UpVHUYH� V·LPSRVH� SRXU� OH� PRPHQW�� j�
VDYRLU�OH�ULVTXH�G·pYROXWLRQ�FDQFpUHXVH�
GHV� FHOOXOHV� L36�� &HV� ULVTXHV� VHUDLHQW�
PRLQV� pOHYpV� VXU� GHV� FHOOXOHV� VRXFKHV�
HPEU\RQQDLUHV��FH�TXL�LPSRVH�GRQF�GH�
QH�SDV�UHQRQFHU�DX[�UHFKHUFKHV�VXU�FHV�
FHOOXOHV��

��&KDUOHV�
6XVDQQH�HW�
*HRUJHV�6DQG��
%LRpWKLTXH���
SRXU�XQ�SURJUqV�
GH�O·KXPDQLWp��
$UTXHQQHV��
0HPRJUDPHV��
�����

UpSRQGDQW�SDV�DX[�QRUPHV�GH�YLH�WHOOHV�
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'pÀ�QLWLRQ�GRJPDWLTXH

$X� QLYHDX� GHV� UHFKHUFKHV� VXU� FHOOXOHV�
VRXFKHV� HPEU\RQQDLUHV�� O·8QLRQ� HXUR�
SpHQQH� pWDLW� GLIÀ�FLOHPHQW� DUULYpH� HQ�
����� j� XQ� FRPSURPLV� HQWUH� OHV� SD\V�
SRXU�TXL�FHV�UHFKHUFKHV�pWDLHQW�LQFRQFH�
YDEOHV� FRPPH� O·$OOHPDJQH�� O·$XWULFKH�
HW�O·,WDOLH�HW�FHX[�IDYRUDEOHV�HW�VHQVLEOHV�
j�OHXUV�DSSOLFDWLRQV�SRWHQWLHOOHV�FRPPH�
OD�%HOJLTXH�� OD�6XqGH� HW� OH�5R\DXPH�
8QL���OH�FRPSURPLV�FRQVLVWD�j�VXEVLGLHU�
GHV�UHFKHUFKHV�VXU�FHOOXOHV�VRXFKHV�GpMj�
H[LVWDQWHV��&·HVW�FH�FRPSURPLV�TXL�HVW�
PLV�HQ�GDQJHU�SDU�OH�OREE\LQJ�UHOLJLHX[�
SRXU� OH�À�QDQFHPHQW�GHV�SURMHWV������
������ /·eJOLVH� FDWKROLTXH� FRQWLQXH� j�
UHIXVHU�TXH�FHUWDLQV�SURMHWV�HXURSpHQV�
GH� UHFKHUFKH� VRLHQW� VXEVLGLpV� SDU� GHV�
IRQGV� HXURSpHQV� VXU� GH� WHOV� VXMHWV��&H�

UHIXV� HVW� EDVp� VXU� XQH� GpÀ�QLWLRQ� GRJ�
PDWLTXH�GH�OD�YLH�KXPDLQH��VXU�EDVH�GH�
ODTXHOOH� O·eJOLVH� V·RSSRVH� pJDOHPHQW� j�
FHUWDLQHV� PpWKRGHV� GH� FRQWUDFHSWLRQ��
j� O·DYRUWHPHQW� HW� j� OD� IHUWLOLVDWLRQ� LQ�
YLWUR��'DQV�FHV�GRPDLQHV��O·eJOLVH�Q·HVW�
SOXV� VXLYLH� SDU� XQH� ODUJH� SDUWLH� GH� OD�
VRFLpWp��HW�PrPH�SDU�XQH�SDUWLH�VXEV�
WDQWLHOOH� GHV� FUR\DQWV� HX[�PrPHV�� ,O�
VHUDLW� WHPSV� TXH� O·8QLRQ� HXURSpHQQH�
FRPSUHQQH�TXH�OH�UHVSHFW�GH�OD�YLH�HW�GH�
OD� GLJQLWp� KXPDLQH� VRQW� GHV� FRQFHSWV�
LPSRUWDQWV�� HQ� HIIHW�� PDLV� TXH� FHV�
FRQFHSWV�QH�VRQW�SOXV�OLpV�j�XQH�GRFWULQH�
UHOLJLHXVH��

/D�&RXU�HXURSpHQQH�GH�MXVWLFH�D�pPLV�
XQ�DUUrW�FRQWURYHUVp�HQ�RFWREUH�������
FHOXL� G·2OLYHU�%U�VWOH� YV�*UHHQSHDFH��
LQWHUGLVDQW�GH�EUHYHWHU�GHV�UHFKHUFKHV�

VXU� HPEU\RQV� KXPDLQV�� /D� &RXU� VH�
MXVWLÀ�H�HQ�SDUODQW�GH� OD�GpIHQVH�GH� OD�
GLJQLWp�HW�GH�O·LQWpJULWp�GH�OD�SHUVRQQH�
KXPDLQH�� &HW� DUUrW� HVW� FRQWURYHUVp�
GDQV�OD�PHVXUH�R��LO�SDUOH�GH�SHUVRQQH�
KXPDLQH�GqV� OHV� WRXW�SUHPLHUV� VWDGHV�
DSUqV�OD�FRQFHSWLRQ��(Q�IDLW��FH�QH�VRQW�
TXH� OHV� ©�ELRFRQVHUYDWHXUV�ª� TXL� DWWUL�
EXHQW�j�FHV�TXHOTXHV�FHOOXOHV�OD�YDOHXU�
G·XQH�SHUVRQQH�KXPDLQH�

/·8QLRQ� HXURSpHQQH� HQ� UHVWH� j� GHV�
GpEDWV� ODUJHPHQW� GpSDVVpV� VRXV� O·LQ�
Á�XHQFH�GHV�OREELHV�UHOLJLHX[��DORUV�TXH�
O·$VLH��-DSRQ��&KLQH��&RUpH�GX�6XG�HQ�
SDUWLFXOLHU��HW�OHV�86$�IRQW�GH�OD�ELR�
WHFKQRORJLH�HW�GH�OD�JpQRPLTXH�XQ�D[H�
GH� UHGpSORLHPHQW� GH� OHXUV� pFRQRPLHV��
/·(XURSH� VH� ODLVVH� ©�GULEEOHU�ª� VRXV� OD�
SUHVVLRQ�GHV�PLOLHX[�ELRFRQVHUYDWHXUV��

6DFUDOLWp�GH�OD�QDWXUH

/HV�QRXYHOOHV�WHFKQRVFLHQFHV�QH�FKDQ�
JHQW� FHSHQGDQW� SDV� OH� FRQFHSW� GH�
GLJQLWp� KXPDLQH�� 1H� UHVWH�W�RQ� SDV�
KXPDLQ�DYHF�O·XWLOLVDWLRQ�GH�QRXYHOOHV�
WHFKQLTXHV�GH�SURFUpDWLRQ��GH�GLDJQRV�
WLF� SUpLPSODQWDWRLUH�� G·XWLOLVDWLRQ� GH�
FHOOXOHV�VRXFKHV��PDLV�DXVVL�GHPDLQ�GH�
OD�WKpUDSLH�JpQLTXH�"�6XU�TXHOOHV�EDVHV�
DOOH]�YRXV�YRXV�RSSRVHU�j�GHV�WKpUDSLHV�
FHOOXODLUHV�RX�JpQLTXHV�SRXU�GHV�HQIDQWV�
DWWHLQWV�GH�PDOIRUPDWLRQ�FRQJpQLWDOH�"�
/HV�ELRFRQVHUYDWHXUV�DIÀ�UPHQW�TXH�FHV�
WHFKQLTXHV� VRQW�FRQWUDLUHV�j� OD� VDFUD�
OLWp�GH�OD�QDWXUH��&RPPH�&KULVWLDQ�'H�
'XYH���DGPHWWRQV�TXH�©�OD�QDWXUH�Q·HVW�
QL�ERQQH�QL�PDXYDLVH���HOOH�HVW�QHXWUH�ª�HW�
DGPHWWRQV� TXH� QRWUH� JpQRPH� ©�QDWX�
UHO�ª�HVW�ORLQ�G·rWUH�SDUIDLW��/·HVSULW�GH�
SUpFDXWLRQ�QH�SHXW�GHYHQLU�XQH�IRUPH�
GH�UHOLJLRVLWp�SDU�UDLVRQQHPHQW�WUDQV�
FHQGHQW��YHUVLRQ�UHOLJLHXVH��RX�SDU�UDL�

VRQQHPHQW�G·XQH�VDFUDOLWp�GH�OD�QDWXUH�
�YHUVLRQ�pFRORJLVWH��

/H�SUREOqPH�Q·HVW�SDV�G·DYRLU�WURS�GH�
FRQQDLVVDQFHV�� PDLV� G·HQ� DYRLU� WURS�
SHX�� HW� GH� VH� KHXUWHU� j� GHV� KRVWLOLWpV�
GRJPDWLTXHV� DX[� DSSURFKHV� VFLHQWL�
À�TXHV�GH� O·rWUH�KXPDLQ��­� FH�QLYHDX��
OD� OLEHUWp� GH� SHQVpH� HVW� HQ� GDQJHU� HQ�
(XURSH��/H�FRQFHSW�GH�GLJQLWp�KXPDLQH�
QH�SHXW�rWUH�XWLOLVp�GH�PDQLqUH�GRJPD�
WLTXH�SRXU�HQ�GpGXLUH�DEXVLYHPHQW�GHV�
LQWHUGLFWLRQV�j�SURSRV�QRWDPPHQW�GH�
OD�UHFKHUFKH�VXU�HPEU\RQ��GHV�FHOOXOHV�
VRXFKHV� HPEU\RQQDLUHV�� GH� QRV� FKRL[�
VXU�QRWUH�YLH�HW�QRWUH�PRUW��/HV�ELRFRQ�
VHUYDWHXUV�UHWDUGHQW�DLQVL�GHV�DYDQFpHV�
VFLHQWLÀ�TXHV�SRXUWDQW�SURPHWWHXVHV�

/D� ELRWHFKQRORJLH� HVW� FRPSOH[H� HW�
GHPDQGH� GHV� LQIRUPDWLRQV� QHXWUHV��
&RQWLQXRQV�GRQF�j�GLIIXVHU�GHV� LQIRU�
PDWLRQV�FRUUHFWHV�SRXU�pYLWHU�OHV�PDQL�
SXODWLRQV�GpPDJRJLTXHV�HW�SRXU�UHVWHU�
SUREHV�HW�OLEUHV�

/·eJOLVH�FDWKROLTXH�
FRQWLQXH�j�UHIXVHU�
TXH�FHUWDLQV�SURMHWV�
HXURSpHQV�GH�UHFKHUFKH�
VRLHQW�VXEVLGLpV�SDU�GHV�
IRQGV�HXURSpHQV�VXU�GH�
WHOV�VXMHWV��&H�UHIXV�HVW�
EDVp�VXU�XQH�GpÀ�QLWLRQ�
GRJPDWLTXH�GH�OD�YLH�
KXPDLQH�

SXODWLRQV�GpPDJRJLTXHV�HW�SRXU�UHVWHU�

��&KULVWLDQ�'H�
'XYH��*pQpWLTXH�
GX�SpFKp�RULJLQHO��
3DULV��2GLOH�-DFRE�
6FLHQFHV�������



�� +VZZPLY�!�S�t[OPX\L�[PLU[�SL�JOVJ

9RWUH�FRUSV�P¶LQWpUHVVH«�
3H�WtYPVKL�HJ[\LSSL�]VP[�\UL�YtZ\YNLUJL�KLZ�LUQL\_�t[OPX\LZ�n�
[V\Z�SLZ�UP]LH\_�KL�SH�NV\]LYUHUJL�L\YVWtLUUL��K\�UH[PVUHS�
H\�Z\WYHUH[PVUHS��+HUZ�JLZ�KtIH[Z��SLZ�HJ[L\YZ�L[�YtMtYLUJLZ�
YLSPNPL\_�[PLUULU[�\UL�WSHJL�PU\ZP[tL��X\P�UL�THYX\LU[�WV\Y[HU[�
WHZ�\U�YL[V\Y�H\_�HUJPLUULZ�SPNULZ�KL�MYVU[�iNSPZL�i[H[�V\�
WYVNYLZZPZ[LZ�JVUZLY]H[L\YZ�

3DU�)UDQoRLV�)RUHW��
3URIHVVHXU�GH�VFLHQFH�SROLWLTXH���8/%

/HV� TXHVWLRQV� pWKLTXHV� HQJOREHQW� GHV�
SUREOqPHV� WUqV� GLYHUV�� PDLV� RQW� WUDLW�
IUpTXHPPHQW�DX�VWDWXW�GH�OD�SHUVRQQH�
KXPDLQH��'H�OD�QDLVVDQFH��FRQWUDFHS�
WLRQ�� DYRUWHPHQW�� j� OD� PRUW� �HXWKD�
QDVLH�� HQ� SDVVDQW� SDU� O·LGHQWLWp� HW� OD�
YLH� VH[XHOOH� �PDULDJH�� KRPRVH[XD�
OLWp�� WUDQVJHQUH�� UHSURGXFWLRQ�� RX� OD�
FRQQDLVVDQFH�HW�OD�PpGHFLQH��UHFKHUFKH�
VXU� OHV� FHOOXOHV� VRXFKH�� EUHYHWV��� FH�
TXL�HVW�HQ�MHX�WRXFKH�j�OD�GpÀQLWLRQ�HW�
DX�VHQV�GH� OD�YLH�HW�GH� O·LQGLYLGX��&HV�
PDWLqUHV� FRPSOH[HV� LQWHUURJHQW� OHV�
UHODWLRQV�HQWUH� OH�ELRORJLTXH�� OH�FXOWX�
UHO�� OH�VRFLDO�HW� OH�WHFKQRORJLTXH��%LHQ�
G·DXWUHV� SUREOqPHV� FRQQH[HV� UHOqYHQW�
DXVVL�GX�GRPDLQH� pWKLTXH��PDLV�QRXV�
QRXV� FRQFHQWUHURQV� LFL� VXU� FHX[� TXL�
WRXUQHQW�DXWRXU�GH�OD�©�ELRpWKLTXH�ª�DX�
VHQV�ODUJH�

'LYHUVLWp�GHV�GpEDWV�HW�GHV�IURQWV

/HV� pWLTXHWDJHV� GH� FHV� HQMHX[� VRQW�
HX[�PrPHV�PXOWLSOHV��DYHF�GHV�FRQQR�
WDWLRQV� GLIIpUHQWHV�� 3DUOHU� GH�PRUDOLW\�
SROLWLFV�RX�GH�YDOXHV�SROLWLFV�FRPPH�FHOD�
HVW�FRXUDQW�DX[�eWDWV�8QLV�SHXW�VXJ�
JpUHU�O·H[LVWHQFH�G·XQ�GRPDLQH�SURSUH�
VRXPLV�j�VHV�SURSUHV�UqJOHV�FDU� LPSOL�

TXDQW� GHV� FKRL[� QRUPDWLIV� XOWLPHV�
QRQ� UpGXFWLEOHV� j� OD� UDLVRQ� SXEOLTXH�
WUDGLWLRQQHOOH�� 5HVWHU� GDQV� OH� OH[LTXH�
GHV� GURLWV� IRQGDPHQWDX[� FRQWULEXH�
DX� FRQWUDLUH� j� UHIXVHU� OD� VLQJXODULVD�
WLRQ�GH�FHV�FRQWURYHUVHV�HW�j�VLWXHU�OHXU�
VROXWLRQ�GDQV�OH�GRPDLQH�MXULGLTXH��,O�
FRQYLHQW�pJDOHPHQW�GH�QH�SDV�H[DJpUHU�
O·XQLIRUPLWp�GH�FHV�HQMHX[�HW�GRQF��GH�
UHVWHU� SUXGHQW� DX�PRPHQW� GH� SHQVHU�
XQ� ©�IURQW� XQLTXH�ª� WUDYHUVDQW� WRXWHV�
FHV�EDWDLOOHV��&KDTXH�GRVVLHU�HVW�LQVFULW�
GDQV�XQH�KLVWRLUH�SDUWLFXOLqUH�HW�UHOqYH�
GH� GLIIpUHQWHV� SROLWLTXHV� SXEOLTXHV��
&HUWDLQV� GpEDWV� RQW� XQH� FHUWDLQH�
DQFLHQQHWp�HW�RQW�YX�VH�GHVVLQHU�GHV�FOL�
YDJHV�GXUDEOHV�HW�UHODWLYHPHQW�VWDEOHV�
HQWUH�GHV�FRDOLWLRQV�G·DFWHXUV��PrPH�VL�
OHV� UDSSRUWV�GH� IRUFH�SHXYHQW� pYROXHU�
�SDU� H[HPSOH� O·DYRUWHPHQW���'·DXWUHV�
VRQW� HQFRUH�EHDXFRXS�SOXV�ÁXFWXDQWV�
DX� YX� GH� OHXU� FDUDFWqUH� UpFHQW� �OHV�
QDQRWHFKQRORJLHV� HW� OHXU� LQWHUDFWLRQ�
DYHF�OH�FRUSV�KXPDLQ��

/H�UHWRXU�WURPSHXU�G·XQH�SROL�
WLTXH�ELHQ�HQ�FKDLU�H�

/HV� HQMHX[� pWKLTXHV� RQW� FHSHQGDQW�
FHFL� GH� FRPPXQ� TX·LOV� VRQW� JRXYHU�

QpV� SDU� O·LQFHUWLWXGH�� ,QFHUWLWXGH� GH�
OHXUV� LPSOLFDWLRQV� FRQFUqWHV�� GX� IDLW�
GH�O·pYROXWLRQ�FRQVWDQWH�GH�OD�VFLHQFH�
TXL�UHSRXVVH�OHV�OLPLWHV�GH�FH�TXH�O·RQ�
SHXW�IDLUH�HW�FUHXVH�OHV�LQWHUURJDWLRQV�
VXU� FH� TXH� O·RQ� QH� GHYUDLW� SDV� IDLUH��
,QFHUWLWXGH� DXVVL� VXU� OHV� QRUPHV� GH�
UpJXODWLRQ�j�DSSOLTXHU�� ,O� HVW�GHYHQX�
FRPPXQ� GH� SDUOHU� GX� GpFOLQ� GHV�
©�JUDQGV�UpFLWV�ª��LGpRORJLHV��UHOLJLRQV��
TXL� RIIUDLHQW� GHV� JULOOHV� GH� OHFWXUH�
GX�UpHO� VXU� OHVTXHOOHV� V·DSSX\HU�SRXU�
WUDQFKHU�� 'DQV� OHV� GHUQLqUHV� GpFHQ�
QLHV�V·pWDLW�DLQVL�GpYHORSSp�OH�UHFRXUV�
PDVVLI �DX[�H[SHUWV�SRXU�LGHQWLÀHU�OD�
PHLOOHXUH� VROXWLRQ�� /D� FRPSpWHQFH�
WHFKQRFUDWLTXH�� VFLHQWLÀTXH� RX� MXUL�
GLTXH� VH� VXEVWLWXDLW�j� O·XWRSLH�RX�DX�
PHVVLDQLVPH� SRXU� LQGLTXHU� OH� FKH�

PLQ��OH�RQH�EHVW�ZD\�TXH�GHYDLW�VXLYUH�
OD� GpFLVLRQ� SROLWLTXH��0DLV� YRLOj� TXH�
O·RQ� DERUGH� GHV� ULYDJHV� LQFRQQXV� R��
OHV�GRQQpHV�GX�SUREOqPH�pFKDSSHQW�j�
OD�FRQQDLVVDQFH�HW�j�OD�SUpYLVLRQ��'qV�
ORUV��OH�VDYDQW�HQ�EORXVH�EODQFKH�RX�OH�
MXJH�HQ�UREH�VH�WURXYHQW�SDUHLOOHPHQW�
QXV�TXDQG�YLHQW�OH�PRPHQW�GH�GLUH�OH�
ELHQ��OH�MXVWH��O·HIÀFDFH��O·RSWLPDO�RX�OH�
GURLW��(VW�FH�SRXU�DXWDQW�TXH�UHYLHQW�
O·KHXUH� GX� FXUp� HQ� VRXWDQH� RX� FRO�
URPDLQ��RX�GH�O·LPDP��GX�SDVWHXU��GX�
UDEELQ«�YRLUH�GH�O·KXPDQLVWH��"

,O� \� D� HIIHFWLYHPHQW� UHJDLQ� GH� YLVLEL�
OLWp�GX� UHOLJLHX[�� FH�TXL�QH� UHPHW�SDV�
HQ�FDXVH�OD�UpDOLWp�G·XQH�VpFXODULVDWLRQ�
TXL�VH�SRXUVXLW�SDUWRXW�HQ�(XURSH��/HV�
UHSUpVHQWDQWV� GHV� JUDQGHV� WUDGLWLRQV�
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VSLULWXHOOHV� VRQW� FRQYLpV� DXWRXU� GH� OD�
WDEOH� SRXU� pFODLUHU� XQH� GpOLEpUDWLRQ�
SXEOLTXH� j� OD� UHFKHUFKH� GH� UHSqUHV��
7RXWH�DQDORJLH�DYHF�OHV�SRVLWLRQV�G·DX�
WRULWp� TX·LOV� SRXYDLHQW� GpWHQLU� GDQV�
OH� SDVVp� HVW� FHSHQGDQW� HUURQpH�� ,OV�
VRQW� VROOLFLWpV� j� GLIIpUHQWV� WLWUHV�� HQ�
FRQJUXHQFH� DYHF� OHV� FRGHV� GH� OpJLWL�
PLWp�GRPLQDQWV�G·DXMRXUG·KXL���j�WLWUH�
G·©�H[SHUWV� HQ� KXPDQLWp�ª�� GX� IDLW� GH�
OHXU�ORQJXH�H[SpULHQFH�GDQV�OH�©�EXVLQHVV�
GHV�YDOHXUV�ª���j�WLWUH�GH�WpPRLQV�YRLUH�
GH� JDUGLHQV� GHV� WUDGLWLRQV� FROOHFWLYHV��
WDQW�OD�UHOLJLRQ�D�LPSUpJQp�OHV�FXOWXUHV�
HXURSpHQQHV��� FRPPH� FRUSV� LQWHUPp�
GLDLUHV� HW� UHSUpVHQWDQWV� GH� OD� VRFLpWp�
FLYLOH� �O·DUJXPHQW� SDUDGR[DOHPHQW� OH�
SOXV� IUDJLOH� GX� IDLW� GX� UpWUpFLVVHPHQW�
GH�OD�EDVH�VRFLDOH�GHV�eJOLVHV���0DLV�OHV�
UqJOHV�GX�GpEDW�SXEOLF�V·LPSRVHQW�DX[�
SRUWH�SDUROH�GHV�UHOLJLRQV�FRPPH�DX[�
DXWUHV�DFWHXUV���SOXUDOLVPH��UHODWLYLVPH��
UHVSHFW�GH�O·DXWUH«�&HOD�QH�VLJQLÀ�H�SDV�
TXH�FHV�UqJOHV�VRQW�WRXMRXUV�UHVSHFWpHV��
&HUWDLQV�HQWUHSUHQHXUV�HQ�YDOHXUV�SHX�
YHQW� SDUIRLV� OHV� HQIUHLQGUH� SRXU� IDLUH�
HQWHQGUH� OHXUV�FRQYLFWLRQV�GDQV�WRXWH�
OHXU�YLJXHXU��,OV�ULVTXHQW�FHSHQGDQW�GH�
Q·rWUH� pFRXWpV� TXH� SDU� FHX[� TXL� VRQW�
GpMj�FRQYDLQFXV�

%DQDOLVDWLRQ��IUDJPHQWDWLRQ��
UpVLVWDQFH

8Q�VLJQH�GH�OD�UHODWLYH�EDQDOLVDWLRQ�GHV�
YRL[� UHOLJLHXVHV� HVW� TX·HOOHV� DGRSWHQW�
OH�SOXV�VRXYHQW� OH� ODQJDJH�SROLWLTXH�j�
OD� PRGH�� (OOHV� VH� GpÀ�QLVVHQW� FRPPH�
GHV� PLQRULWpV� TXL� UHYHQGLTXHQW� OHXU�
SOHLQH� UHFRQQDLVVDQFH� HW� OD� SURWHF�
WLRQ� GHV� GURLWV� IRQGDPHQWDX[� FRQWUH�
WRXWH� IRUPH� GH� GLVFULPLQDWLRQ�� &HU�
WDLQV�JURXSHV�SHXYHQW�SULYLOpJLHU� O·LQ�
WpJULWp� GH� OHXU�PHVVDJH� j� OD� WDLOOH� GH�

OHXU�DXGLHQFH��PDLV�LOV�VH�SODFHQW�DORUV�
GpOLEpUpPHQW� HQ� PDUJH� GX� MHX� SROL�
WLTXH�� /D� FDLVVH� GH� UpVRQDQFH�PpGLD�
WLTXH�j�O·DII�W�GH�WRXWH�GLIIpUHQFH�SHXW�
OHXU�GRQQHU�XQ�pFKR�DPSOLÀ�p��PDLV�LOV�
Q·RQW�JXqUH�G·LQÁ�XHQFH�VXU�OH�FRXUV�GHV�
SROLWLTXHV� SXEOLTXHV�� 1·HVW�FH� SDV� FH�
TXL�V·HVW�SDVVp�FRQFHUQDQW�OH�©�PDULDJH�
SRXU� WRXV�ª� HQ� )UDQFH�"� /RUVTX·LO� HQ�
YD�DXWUHPHQW��F·HVW�TXH�FHOD�UHQYRLH�j�
GHV� UDSSRUWV� GH� IRUFH� UpHOV� DX� QLYHDX�
VRFLpWDO��LQVFULWV�GDQV�GHV�RUQLqUHV�KLV�
WRULTXHV� HW� LQVWLWXWLRQQDOLVpV� GDQV� OH�
FKDPS�VRFLDO�HW�SROLWLTXH��

3RXU�À�QLU��LO�IDXW�VH�PpÀ�HU�G·XQH�SHU�
FHSWLRQ� WURS� JpQpUDOLVDWULFH� GHV� UHOL�
JLRQV�VXU� OHV�HQMHX[�pWKLTXHV��6XU�FHV�
VXMHWV�� OD� JDPPH� GHV� VHQVLELOLWpV� HVW�
VL� GLYHUVH�TX·HOOH� GpÀ�H� WRXWH� FDWpJRUL�
VDWLRQ�j� JUDQGH� pFKHOOH��/HV�GLYLVLRQV�
SHXYHQW�VH�IDLUH�VHORQ�OHV�GpEDWV�HQWUH�
UHOLJLHX[� HW� VpFXODULVWHV�� HQWUH� OLEp�
UDX[� HW� FRQVHUYDWHXUV�� (OOHV� SHXYHQW�
SDVVHU�SDUIRLV� HQWUH� FRQIHVVLRQV��0DLV�
HOOHV�SHXYHQW�DXVVL�VpSDUHU�OHV�FUR\DQWV�
GHV�KLpUDUFKLHV�UHOLJLHXVHV���1XO�GRXWH�
TXH�FHV�GLYLVLRQV�WUDYHUVHQW�OHV�LQVWLWX�
WLRQV� UHOLJLHXVHV� HQ� OHXU� VHLQ�� &RPPH�
G·DLOOHXUV� OHV� FRPPXQDXWpV� SKLORVR�
SKLTXHV«�

&HUWDLQV�HQWUHSUHQHXUV�
HQ�YDOHXUV�SHXYHQW�
SDUIRLV�OHV�HQIUHLQGUH�
SRXU�IDLUH�HQWHQGUH�
OHXUV�FRQYLFWLRQV�GDQV�
WRXWH�OHXU�YLJXHXU�

��9RLU�SDU�
H[HPSOH�OHV�
JRXIIUHV�HQWUH�À��
GqOHV�HW�VWUXFWXUHV�
G·DXWRULWp�PLV�HQ�
H[HUJXH�SDU�OHV�
UpFHQWHV�HQ�
TXrWHV�GH�O·eJOLVH�
FDWKROLTXH�VXU�OD�
IDPLOOH�
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/·HQWUHWLHQ�GH�-HDQ�6ORRYHU�DYHF�-HDQ�&KULVWRSKH�'HIUDLJQH����H�SDUWLH�

1L�'LHX��QL�&pVDU�
QL�WULEXQ�
3VPU�K\�­�THPUZ[YLHT�®�UtVSPItYHS��SLZ�tJVUVTPZ[LZ�­�H[[LYYtZ�®�
KtUVUJLU[�SH�[PLYZ�TVUKPZH[PVU�KL�S»,\YVWL¯�

(VSDFH�GH�/LEHUWpV�SRXUVXLW� FL�GHVVRXV�
O·LQWHUYLHZ�GH�O·pFRQRPLVWH�EHOJH�-HDQ�
&KULVWRSKH� 'HIUDLJQH� VXU� OHV� JUDQGV�
HQMHX[�GHV�SURFKDLQHV�pFKpDQFHV�pOHF�
WRUDOHV�� HXURSpHQQHV� HQ� SDUWLFXOLHU�� ,O�
QRXV�H[SOLTXH�SRXUTXRL�HW�FRPPHQW�OHV�
eWDWV� PHPEUHV� RQW� SURJUHVVLYHPHQW�
WRXUQp� OH� GRV� DX[� DYDQFpHV� VRFLDOHV�
UpDOLVpHV�DSUqV�JXHUUH�GDQV�OD�IRXOpH�GH�
OD�YLFWRLUH�DOOLpH�VXU�OH�QD]LVPH��(W��FH�
IDLVDQW��QRXV�UDSSHOOH�DYHF�0DU[�HW�OD�
3UHPLqUH�,QWHUQDWLRQDOH�TXH�©�O·pPDQ�
FLSDWLRQ�GHV�WUDYDLOOHXUV�GRLW�rWUH�O·±XYUH�
GHV�WUDYDLOOHXUV�HX[�PrPHV�ª��

Espace de Libertés : Jean-Christophe 
Defraigne, vos travaux décrivent 
clairement les étapes « techniques » 
successives grâce auxquelles le capi-
talisme financier a progressivement 
vidé de sa substance les accords de 
Bretton Woods et du welfare state 
qu’il a toujours combattus. Mais 
pourquoi les responsables politiques 
ont-ils permis ces évolutions ?

-HDQ�&KULVWRSKH�'HIUDLJQH���1RQ�VHXOH�
PHQW�OHV�eWDWV�Q·LJQRUDLHQW�SDV�FH�TXL�
pWDLW�j�O·±XYUH��PDLV�F·HVW�DX�VHLQ�PrPH�
GHV� DSSDUHLOV� G·eWDW� TXH� FHV� FKDQJH�
PHQWV�RQW�pWp�SHQVpV��&·HVW�OH�GpYHORS�
SHPHQW�GX�PDUFKp�ORQGRQLHQ�GHV�HXUR�

GROODUV��SXLV�GHV�HXURGHYLVHV�TXL�D�pWp�OH�
FKHYDO�GH�7URLH�JUkFH�DXTXHO� OHV� LQWp�
UrWV�ÀQDQFLHUV�RQW�SX��HQ�������HQWHUUHU�
GpÀQLWLYHPHQW�OH�V\VWqPH�PRQpWDLUH�GH�
SDULWpV�À[HV��/H�5R\DXPH�8QL�D�GRQF�
ODLVVp� IDLUH��� LO� D� DFFHSWp� GH� YRLU� VRQ�
DVVLHWWH�ÀVFDOH�V·pURGHU�SDUFH�TX·XQ�V\V�
WqPH�GH�FKDQJHV�ÁRWWDQWV�SHUPHWWDLW�GH�
UHYLJRUHU�OD�&LW\��&H�VRQW�G·DLOOHXUV�DXVVL�
OHV�PrPHV�DXWRULWpV� ORQGRQLHQQHV�TXL��
SRXU� PLHX[� VRXWHQLU� OD� ÀQDQFH�� YRQW�
À[HU�OHV�UqJOHV�GX�MHX�SRXU�OHV�FRPSWHV�
EDQFDLUHV�ORFDOLVpV�GDQV�OHV�SDUDGLV�ÀV�
FDX[�TXL�VH�GpYHORSSHQW�DORUV�DX[�vOHV�
&DwPDQV�� GDQV� OHV� $QJOR�QRUPDQGHV��
HWF��&{Wp�DPpULFDLQ��O·DWWLWXGH�HVW�VLPL�
ODLUH��5LFKDUG�1L[RQ�YRLW� ELHQ�TXH� OH�
GROODU� VH� GpSUpFLH� HW� TXH� OHV� UpVHUYHV�
G·RU� V·pSXLVHQW�� ,O� VDLW� SDUIDLWHPHQW�
TXH�%UHWWRQ�:RRGV�YD�V·HIIRQGUHU��PDLV�
LO�ODLVVH�IDLUH�HW�SURFODPH�O·LQFRQYHUWLEL�
OLWp�GX�ELOOHW�YHUW�HQ�������

Comment expliquer cette passivité ?

3RXU� OD� FRPSUHQGUH�� RQ�QH�SHXW�SDV�
IDLUH� O·pFRQRPLH� G·XQH� DQDO\VH� GH�
FODVVHV��� QRV� eWDWV� VRQW� GHV� eWDWV�
ERXUJHRLV�� /HXUV� GLULJHDQWV�� LVVXV�
GH�PLOLHX[� VRFLRFXOWXUHOV� R�� O·RQ� HVW�
FRQYDLQFX� TXH� VHXO� OH� FDSLWDOLVPH�
IRQFWLRQQH�� VRQW� WRXV�RX�SUHVTXH�� HQ�

FRQQLYHQFH�DYHF�OHV�JURXSHV�G·LQWpUrWV�
pFRQRPLTXHV� HW� ÀQDQFLHUV�� 'H� QRP�
EUHX[�DFWHXUV�SROLWLTXHV�SURYLHQQHQW�
GH� O
HQWRXUDJH� GH� OD� EDQTXH� G·LQYHV�
WLVVHPHQW�DPpULFDLQH�*ROGPDQ�6DFKV�
TXL�V·HVW�UHQGXH�FpOqEUH�SRXU�OD�IDEUL�
FDWLRQ� HW� OD�YHQWH�GH�SURGXLWV�ÀQDQ�
FLHUV�j�O·RULJLQH�GH�OD�FULVH�ÀQDQFLqUH�GH�
������DLQVL�TXH�OH�WUXFDJH�GHV�FRPSWHV�
SXEOLFV� GH� OD�*UqFH��+HQU\�3DXOVRQ��
VHFUpWDLUH�DX�7UpVRU�GH�*HRUJHV�%XVK�
YHQDLW�� OXL�DXVVL��GH�*ROGPDQ�6DFKV��
DLQVL� TXH�0DULR�0RQWL�� DQFLHQ� FRP�
PLVVDLUH�HXURSpHQ�HW�H[�SUpVLGHQW�GX�
&RQVHLO� LWDOLHQ�� HW� 0DULR� 'UDJKL�� OH�
SUpVLGHQW� GH� OD�%&(�� HWF�� /HV� VRFLD�
OLVWHV� QH� IRQW� SDV� H[FHSWLRQ�� -pU{PH�
&DKX]DF�� TXL� D� GpPLVVLRQQp� FRPPH�
PLQLVWUH� GX� %XGJHW� GX� JRXYHUQH�
PHQW� $\UDXOW� SRXU� IUDXGH� ÀVFDOH��

HVW�SURFKH�GH�JUDQGV�GLULJHDQWV�G·HQ�
WUHSULVHV�� &·HVW� 3LHUUH� %HUHJRYR\��
ORUVTX·LO� pWDLW� PLQLVWUH� GHV� )LQDQFHV�
GH� )UDQoRLV� 0LWWHUUDQG�� TXL� OqYH� HQ�
)UDQFH� OHV� REVWDFOHV� j� OD� OLEHUWp� GHV�
PRXYHPHQWV�LQWHUQDWLRQDX[�GH�FDSL�
WDX[�� /RUVTX·HOOH� DUULYH� DX� SRXYRLU�
HQ�������0DUJDUHW�7KDWFKHU�SRXUVXLW�
OD� OLEpUDOLVDWLRQ� ÀQDQFLqUH� HQWDPpH�
GHSXLV�OHV�DQQpHV����HW�FRQÀUPpH�SDU�
VRQ�SUpGpFHVVHXU��OH�WUDYDLOOLVWH�-DPHV�
&DOODJKDQ��HWF��$XMRXUG·KXL�� ULHQ�Q·D�
FKDQJp��� DYHF� 'DYLG� &DPHURQ� TXL��
OXL�DXVVL��YLHQW�G·XQ�PLOLHX�ERXUJHRLV�
DFWLI � GDQV� OD� ÀQDQFH�� RQ� SHXW� V·DW�
WHQGUH� j� WRXMRXUV� SOXV� GH� GpUpJXOD�
WLRQ�ÀQDQFLqUH��SOXV�GH�QLFKHV�ÀVFDOHV�
SRXU�OHV�ULFKHV��­�WHOOH�HQVHLJQH�TXH�OD�
*UDQGH�%UHWDJQH�HVW�HQ�SDVVH�GH�GHYH�
QLU�XQH�DXWKHQWLTXH�SODFH�RII�VKRUH«
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9R[�SRSXOL���GHV�PLOOLHUV�G
$PpULFDLQV�RQW�WRXW�SHUGX�j�FDXVH�GHV�WXUSLWXGHV�GH�OD�
EDQTXH�G
DIIDLUHV�*ROGPDQ�6DFKV�

��-HDQ�&KULVWRSKH�
'HIUDLJQH��GRF�
WHXU�HQ�pFRQRPLH�
GH�O·8QLYHUVLWp�
OLEUH�GH�%UX[HOOHV��
VSpFLDOLVWH�GHV�
TXHVWLRQV�HXUR�
SpHQQHV��HQVHLJQH�
GDQV�GLYHUVHV�
XQLYHUVLWpV�pWUDQ�
JqUHV�HW�EHOJHV��
GRQW�O·8&/�HW�OHV�
)DFXOWpV�6DLQW�
/RXLV�
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Peut-on faire la même lecture de 
classes à la Commission européenne ?

/D� &RPPLVVLRQ� HXURSpHQQH� GpIHQG�
FRQFUqWHPHQW� OHV� LQWpUrWV� GHV� eWDWV�
PHPEUHV� OHV� SOXV� SXLVVDQWV�� &RPSR�
VpH�GH�KDXWV�IRQFWLRQQDLUHV�FRXSpV�GHV�
UpDOLWpV�VRFLDOHV��HOOH�HVW�WUqV�LQÁ�XHQFpH�
SDU�OD�SHQVpH�pFRQRPLTXH�GRPLQDQWH��
/HV�DJHQWV�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�
$IIDLUHV� pFRQRPLTXHV� HW� À�QDQFLqUHV��
(FÀ�Q�� QRWDPPHQW�� VRQW� IRUPDWpV�
SDU�OHV�LGpHV�GH�O·pFROH�PRQpWDULVWH�GH�
&KLFDJR�HW�G·DXWUHV�pFROHV�QpROLEpUDOHV�
HW� FH�� WRXW� VLPSOHPHQW�� SDUFH� TX·LOV�
RQW�pWp�VSpFLDOHPHQW�VpOHFWLRQQpV�VXU�
OD�EDVH�GH�FH�FULWqUH��/D�&RPPLVVLRQ�
GH�%UX[HOOHV�D�FUpp�XQ�JUDQG�PDUFKp�
XQLTXH�GHV�FDSLWDX[���HOOH�D��j�FH�WLWUH��
DVVXUpPHQW� DFFpOpUp� XQ� SURFHVVXV�

FDSLWDOLVWH�JpQpUDO�HW�HOOH�SURGXLW�WRX�
MRXUV�EHDXFRXS�GH�GLVSRVLWLIV�GDQV�FH�
VHQV��1pDQPRLQV�� OHV� JRXYHUQHPHQWV�
QDWLRQDX[� UHVWHQW� FHX[� TXL� GpFLGHQW�
HQ�GHUQLHU�UHVVRUW��3DU�DLOOHXUV��DX�VHLQ�
GH�OD�&RPPLVVLRQ��FHUWDLQV�RQW�GH�SOXV�
HQ�SOXV�FRQVFLHQFH�TXH�O·DXVWpULWp��FHOD�
QH�PDUFKH� SDV� HW� TX·LO� HVW� LQGLVSHQ�
VDEOH� GH� IDLUH� LQWHUYHQLU� OHV� SRXYRLUV�
SXEOLFV�SRXU�UHODQFHU�OD�PDFKLQH�pFR�
QRPLTXH�

Certains observateurs s’inquiètent 
actuellement du projet d’accord 
de partenariat transatlantique 
(APT), qui prévoit que les législa-
tions en vigueur des deux côtés de 
l’Atlantique se plient aux normes du 
libre-échange établies par et pour 
les grandes entreprises. Ils craignent 

que les exigences des multinationales 
prennent ainsi, sous peu, force de loi ?

6·LO� Q·\� D� SDV� GH� PRELOLVDWLRQ� SRSX�
ODLUH�� O·$37�� V·LO� UpXVVLW� ²FH� TXL� Q·HVW�
SDV�V�U²�QH�IHUD�TXH�IDFLOLWHU�OH�SURFHV�
VXV�GH�GpUpJXODWLRQ�TXL�VH�SRXUVXLYUD�
DYHF�RX�VDQV�OXL��&RQFUqWHPHQW��O·$37�
ULVTXH� HQ� HIIHW� GH� SHVHU� VXU� OH� GpEDW�
TXL�D�OLHX�HQ�(XURSH�VXU�OD�UpJXODWLRQ�
GX� V\VWqPH� pFRQRPLTXH� HW� À�QDQFLHU��
HW� FH�� HQ� UHQGDQW� VRQ� LVVXH� pYLGHP�
PHQW�PRLQV�DPELWLHXVH��0DLV�$37�RX�
QRQ�� OHV� JRXYHUQHPHQWV� HXURSpHQV� HW�
OH� SDWURQDW� WHQWHURQW� G·LPSRVHU� XQH�
DFFpOpUDWLRQ�GHV�SULYDWLVDWLRQV�HW�GH�OD�
GpUpJXODWLRQ�GX�PDUFKp�GX�WUDYDLO�TXL�
IUDSSHURQW�OHV�SRSXODWLRQV�ODERULHXVHV�
HQ�(XURSH�HW�FH��LQGpSHQGDPPHQW�GHV�
eWDWV�8QLV� FDU� FHOD� FRUUHVSRQG� DX[�
LQWpUrWV� GX� FDSLWDO� SRXU� GpSDVVHU� OHV�
FRQWUDGLFWLRQV�GH�OD�FULVH�DFWXHOOH��3DU�
DLOOHXUV��O·$37�SRXUUDLW�DXVVL�DFFpOpUHU�
OH� FOLPDW�GH� WHQVLRQ�TXL� VH�GpYHORSSH�
HQWUH� OHV�SD\V� pPHUJHQWV��G·XQH�SDUW��
HW� OHV�eWDWV�8QLV�HW� O·(XURSH��G·DXWUH�
SDUW��/D�&KLQH��QRWDPPHQW��SRXUUDLW�
VH� VHQWLU�SRXVVpH�GDQV� OHV� FRUGHV�� SDU�
H[HPSOH� DX� QLYHDX� GHV� QRUPHV�� 8QH�
PRQWpH� HQ� IRUFH� G·XQ� DIIURQWHPHQW�
:HVW� DJDLQVW� WKH�5HVW� TXL� IDLW� XQ� SHX�
VRQJHU� j� OD� VLWXDWLRQ� LQWHUQDWLRQDOH�
TXL��LO�\�D�FHQW�DQV��D�SUpFpGp�OD�JXHUUH�
�����«

Y aurait-il néanmoins des perspec-
tives qui permettent d’escompter 
enfi n un changement de cap ?

1RXV�DIIURQWRQV�XQ�SUREOqPH�GH�UpSDU�
WLWLRQ� GHV� ULFKHVVHV�� SDV� GH� FUpDWLRQ�
GH� ULFKHVVHV��� OH�3,%�SDU�KDELWDQW� HVW�
DFWXHOOHPHQW�j�XQ�QLYHDX�FRPSDUDEOH�j�
FHOXL�GH�������3RXU�VDXYHU�OHV�EDQTXHV��

O·eWDW�D�WUDQVIRUPp�OD�GHWWH�SULYpH�HQ�
GHWWH� SXEOLTXH�� ,O� QH� PH� SDUDvW� SDV�
DFFHSWDEOH� TXH� OH� V\VWqPH� EDQFDLUH�
SUrWH� DX[� HQWUHSULVHV� HW� DX[�SDUWLFX�
OLHUV�j�GHV�WDX[�VXEVWDQWLHOV��GH�O·DUJHQW�
TX·LO� REWLHQW� WUqV� ERQ�PDUFKp� DXSUqV�
GHV�EDQTXHV�FHQWUDOHV��HW�FH��VDQV�TX·LO�
VRLW� VRXPLV� j� OD� PRLQGUH� FRQWUDLQWH�
QRXYHOOH�TXDQW�j�VHV�DFWLYLWpV�VSpFXOD�
WLYHV��0DLV�FH�QH�VHUD�SDV�IDFLOH��

En France, le Collectif Roosevelt 2012 
rassemblé autour de Pierre Larrouturou 
laisse pourtant entendre qu’il suffi  rait 
de quelques réformes et d’un peu 
de volonté politique pour changer la 
donne ?

/D�UpIpUHQFH�IDLWH�SDU�FH�FROOHFWLI �j�
O·DFWLRQ� GH� )UDQNOLQ� 5RRVHYHOW� PH�
SDUDvW� UHSRVHU� VXU� XQH� YLVLRQ� WURQ�
TXpH� GH� O·KLVWRLUH��� FH� Q·HVW� SDV� OH�
1HZ�'HDO�TXL�D�VRUWL�OHV�eWDWV�8QLV�
GH�OD�FULVH�GH�������PDLV�OD�6HFRQGH�
*XHUUH�PRQGLDOH��3OXV�H[DFWHPHQW���
OHXU� SDVVDJH� DFFpOpUp� j� XQH� pFRQR�
PLH� GH� JXHUUH� GDQV� ODTXHOOH� O·eWDW�
IpGpUDO�DPpULFDLQ�GHYLHQW�DORUV��SDU�
OH� ELDLV� GH� OD� SODQLÀ�FDWLRQ�� O·DFWHXU�
PDMRULWDLUH�GH�O·DFWLYLWp�LQGXVWULHOOH��
/HV�YUDLHV�DYDQFpHV�Q·RQW�SDV�pWp��QH�
VRQW�SDV�HW�QH�VHURQW�MDPDLV�REWHQXHV�
SDU� XQ� FRXS� GH� EDJXHWWH� PDJLTXH�
SROLWLTXH��� HOOHV� OH� VHURQW� VHXOHPHQW�
SDU� OHV� WUDYDLOOHXUV� HQ� OXWWH�� (Q�
)UDQFH�� VRXV� OH�)URQW�SRSXODLUH�� FH�
Q·HVW�SDV�/pRQ�%OXP�TXL�D�SHUPLV�OD�
FRQFOXVLRQ�GHV�DFFRUGV�GH�0DWLJQRQ��
PDLV� O·DUUrW� GHV� XVLQHV� FRQMRLQWH�
PHQW� DYHF� O·H[LVWHQFH� GX� PRGqOH�
DOWHUQDWLI � VRYLpWLTXH� WUqV� SRSXODLUH�
GDQV�XQH�SDUWLH�GH�OD�FODVVH�RXYULqUH�
IUDQoDLVH�j�O·pSRTXH�
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/D�VLJQDWXUH��SDU�)UDQNOLQ�'��5RRVHYHOW��GX�6RFLDO�6HFXULW\�$FW�OH����DR�W�������GDQV�
OH�FDGUH�GX�1HZ�'HDO��VRXV�OHV�DXVSLFHV�GH�OD�WUqV�LQÁ�XHQWH�)UDQFHV�3HUNLQV��VHFUpWDLUH�
G
eWDW�DX�7UDYDLO�
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5HGpFRXYHUWH�GX�1pDQW
6U�JVU[PU\L�KL�YL[YV\]LY�KHUZ�SLZ�IPISPV[OuX\LZ�KLZ�V\]YHNLZ�
V\ISPtZ��UV[HTTLU[�WHYJL�X\»PSZ�ZLU[HPLU[�SL�ZV\MYL��
6Y�S»H[OtPZTL�H�[V\QV\YZ�ZLU[P�SL�ZV\MYL�

3DU�3DWULFH�'DUWHYHOOH

(Q�������XQ�pUXGLW�UHWURXYH�XQ�WH[WH�
G·XQ� OLEHUWLQ� LWDOLHQ�� /XLJL� 0DQ]LQL�
������������� FRQVDFUp� DX� 1pDQW��
GDWDQW�GH�������0DQ]LQL�HVW�XQ�SHU�
VRQQDJH� RULJLQDO�� '·DERUG� PRLQH�
FKH]� OHV�%pQpGLFWLQV�� LO� VH� IDLW�GpOLHU�
GH� VHV� Y±X[�� GHYLHQW� GRFWHXU� HQ�
WKpRORJLH�HW�SXLV�SUHPLHU�QRQFH�DSRV�
WROLTXH��0DLV�VHV�pFULWV�QH�VRQW�QXOOH�
PHQW�UHOLJLHX[�HW�VRQ�GLVFRXUV�VXU�OH�
1pDQW� IDLW�GH� OXL�XQ�FDWKROLTXH� IRUW�
SHX�RUWKRGR[H��VL�WDQW�HVW�TX·DX�IRQG�
GH�OXL�PrPH�LO�VRLW�ELHQ�FDWKROLTXH�

/D�WUDGXFWLRQ�IUDQoDLVH�GH�VRQ�WH[WH�
YLHQW�GH�SDUDvWUH���,O�V·DJLW�G·XQ�GLV�
FRXUV�SURQRQFp�GHYDQW� OHV�PHPEUHV�
G·XQH� DFDGpPLH� YpQLWLHQQH�� O·$FD�
GpPLH�GHV�LQFRQQXV��&HOOH�FL�FRPSWH�
GDQV� VHV� UDQJV� GHV� VFHSWLTXHV�
QRWRLUHV�� YRLUH� GHV� SOXV� TXH� VFHS�
WLTXHV��0DQ]LQL� UHYHQGLTXH�G·DERUG�
KDXWHPHQW� OH� GURLW� j� O·LQQRYDWLRQ��
j� O·LUUHVSHFW� GHV� DXWRULWpV� GX� SDVVp�
�©�/HV�HVSULWV�GH�QRWUH�WHPSV�RQW�YRXOX�
TXH� OH� EHUFHDX�GH� OHXU�KDUGLHVVH� VHUYH�
GH�FHUFXHLO�j� O·DXWRULWp��ª��(W� LO�SDVVH� j�O·DFWH�LPPpGLDWHPHQW�HQ�GpFODUDQW�

TX·$ULVWRWH� V·HVW� WURPSp�� 0R\HQ�
QDQW�O·DGDSWDWLRQ�TX·HQ�D�IDLWH�7KR�
PDV�G·$TXLQ��LO�HVW�SRXUWDQW�GHSXLV�
OH� ;,,,H� VLqFOH� OH� IRQGHPHQW� GH� OD�
SKLORVRSKLH�FKUpWLHQQH�

&·HVW� OD� UDLVRQ� TXL� GRLW� O·HPSRUWHU��
FRQWLQXH�0DQ]LQL���©�/HV�SRPPHV�G·RU�
GH�O·DUEUH�GH�OD�YpULWp�QH�VRQW�SDV�JDU�
GpHV�SDU�OH�GUDJRQ�GH�OD�GpIpUHQFH��/HV�
GLIÀ�FXOWpV�VH�UpVROYHQW�HQ�IDLVDQW�DSSHO�
j� OD� UDLVRQ�� HW� QRQ� j� O·REVHUYDQFH��ª�
4XDQW� DX� VXMHW� PrPH� GX� GLVFRXUV��
OH�1pDQW��0DQ]LQL� SRVH� ©�TX·DXFXQH�
FKRVH� HQ� GHKRUV� GH� 'LHX� Q·HVW� SOXV�
QREOH�QL�SOXV�SDUIDLWH�TXH�OH�1pDQW�ª��
FH�TXL� HVW�SUXGHQW�PDLV�QRQ�RUWKR�
GR[H��,O�GpFODUH�PrPH�TXH�OH�1pDQW�
HVW�SOXV�XQLYHUVHO�TXH�OD�WRXWH�SXLV�
VDQFH��PDLV�DMRXWH�©�VL�HOOH�QH�V·pWHQG�
TX·DX�SRVVLEOH�ª�

6HORQ� O·RUDWHXU�� 'LHX� QH� SHXW� rWUH�
FUpDWHXU�TXH�V·LO�\�D�OH�1pDQW��,O�DVVL�
PLOH�FHOXL�FL�j�XQH�PDWLqUH��j�SDUWLU�
GH�ODTXHOOH�'LHX�SRXUUDLW�FUpHU��0DLV�
LO�PHW� OH�1pDQW� DX�GHVVXV�GX�SDUD�
GLV� TXL� OXL� HVW� DVVXMHWWL� HW� GH� À�O� HQ�
DLJXLOOH��RX�FRPPH�HQ�XQ�FUHVFHQGR��
0DQ]LQL� HQ� DUULYH� j� GLUH� TXH� ©�OH�
PRQGH� HQWLHU� HVW� SRXU� DLQVL� GLUH� IDLW�
SDU�OD�QDWXUH�LQVWUXPHQW�RX�DSSDUHLO�
SRXU�OHV�JUDQGHXUV�GX�1pDQW�ª�

&RPPH� SUHVTXH� WRXMRXUV� j� FHWWH�
pSRTXH��0DQ]LQL�QH�QLH�MDPDLV�O·H[LV�
WHQFH� GH� 'LHX�� &RQYLFWLRQ�"� 3UX�
GHQFH�"� -HX� G·HVSULW� GH� SXUH� UKpWR�
ULTXH�"�$YHF�XQ�1pDQW�DX�PRLQV�pJDOp�
j�'LHX��RQ�HVW�ELHQ�GDQV�OH�OLEHUWLQDJH�
SKLORVRSKLTXH� EDURTXH� TXL�� UDSSUR�
FKp� GH� VXUFURvW� DYHF� OHV� SKLORVRSKHV�
GH� 3DGRXH�� OD� YLOOH� OD� SOXV� YRLVLQH��
TXL�IRQW�OH�GpVHVSRLU�GH�O·,QTXLVLWLRQ��
GRQQH�OH�VHQWLPHQW�GH�OD�SUREDELOLWp�
G·XQ�DWKpLVPH�YRLOp�

��/XLJL�0DQ]LQL��
/H�1pDQW��WUDGXF�
WLRQ�GH�O·LWDOLHQ�
G·$XUpOLD�0RUDOL�
3DULV��$X[�IRUJHV�
GH�9XOFDLQ��������
FROO��©�(VVDLV�ª��
����S���OD�WUDGXF�
WLRQ�SURSUHPHQW�
GLWH�RFFXSH�OHV�
SDJHV����j������
3UL[����������
HXURV� GRQQH�OH�VHQWLPHQW�GH�OD�SUREDELOLWp�
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/D�PDWLqUH�MDLOOLW�GX�QpDQW«�HW�'LHX��GDQV�WRXW�oD�"
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,O�Q¶\�D�SLUH�DYHXJOH«

)LDW�OX[,QÀXHQFH�j�SHLQH�YRLOpH

8QH�DIIDLUH�GH�IDPLOOH

/·LQWHUQDWLRQDO� )RRWEDOO� $VVRFLDWLRQ� %RDUG� HVW�
O·LQVWDQFH� TXL� YHLOOH� j� O·RUWKRGR[LH� GHV� UqJOHV� GX�
MHX�j�RQ]H��$SUqV����PRLV�G·LQWHQVH� UpÁH[LRQ�� HOOH�
D�ÀQL�SDU�FpGHU�DX[�SUHVVLRQV�H[HUFpHV�SDU�TXHOTXHV�
SD\V� PXVXOPDQV��� OHV� IHPPHV� VHURQW� GpVRUPDLV�
DXWRULVpHV�j� MRXHU�DX� IRRW� OD� WrWH�HQYHORSSpH�GDQV�
XQ�YRLOH�SXGLTXH��'HV�PRGqOHV��TXL�WLHQQHQW�GDYDQ�
WDJH�GX�ERQQHW�GH�EDLQ�TXH�GX�KLMDE��SDV�TXHVWLRQ�
GH�JDVSLOOHU�VHV�FKDQFHV�SRXU�OD�FDXVH���RQW�GpMj�pWp�
SUpVHQWpV�j�OD�SUHVVH��,O�YD�GH�VRL�TXH�WRXW�FHOD�Q·D�
ULHQ�j�YRLU�DYHF�OH�IDLW�TXH�OH�4DWDU�VRLW�SURSULpWDLUH�
GX�3DULV� 6DLQW�*HUPDLQ�� VSRQVRU� SULQFLSDO� GX�)&�
%DUFHORQH� HW� RUJDQLVDWHXU� GH� OD� &RXSH� GX�PRQGH�
GH� ������ QL� TXH� OHV� ePLUDWV� VRXWLHQQHQW� GH� OHXUV�
SpWURGROODUV� OHV� FOXEV� G·$UVHQDO� HW� GH�0DQFKHVWHU�
&LW\�� SRXU� QH� SDV� PHQWLRQQHU� O·$OOLDQFH� VSRUWLYH�
HXSHQRLVH�TXL�MRXH�OD�PRQWpH�HQ�GHX[LqPH�GLYLVLRQ�
EHOJH���\N�

0JU�/pRQDUG�©�EOHXVp�ª�"�

/HV�KDVDUGV�GH�OD�YLH�IRQW�TXH�O·RQ�D�UHQFRQWUp�GHUQLq�
UHPHQW�XQ�H[�VpPLQDULVWH�TXL�FRQQXW�GH�WUqV�SUqV�6Wp�
SKDQH�%OHXV��O·HVFURF�EHOJH�HQ�IXLWH�VRXSoRQQp�G·DYRLU�
VRXWLUp�TXHOTXH�FHQW�PLOOLRQV�G·HXURV�j�GHV�pSDUJQDQWV��
/·KLVWRLUH�GH�%OHXV��H[SOLTXH�O·KRPPH��FRPPHQFH�SDU�
XQ�DFFLGHQW�GH�YRLWXUH�TXL�WXH�VHV�GHX[�SDUHQWV��,O�HVW�
HQVXLWH�pOHYp�SDU�XQH�PDUkWUH�TXL�OXL�UDSSHOOH�VDQV�FHVVH�
VHV�ORLQWDLQHV�RULJLQHV�DIULFDLQHV���©�'X�VDQJ�GH�SRUF�FRXOH�

'DQV� OD� FULVH� XNUDLQLHQQH�� FKDFXQ�
FKHUFKH� j� PHWWUH� OH� ERQ� GLHX� GH�
VRQ� F{Wp��9ODGLPLU�3RXWLQH� Q·D� SDV�
pFKDSSp�j�OD�WHQWDWLRQ��OXL�TXL�SUR�
PHXW� O·eJOLVH� UXVVH� RUWKRGR[H� HW�
VHV�YDOHXUV�FRQVHUYDWULFHV�FRPPH�OD�
VRXUFH�GH�OD�FRQGXLWH�PRUDOH�QDWLR�
QDOH��6XU�OH�VLWH�-ROSUHVV��O·KLVWRULHQ�
$QWRLQH� $UMDNRYVN\� V·LQVXUJH� GX�
SHX� G·pJDUG� SRUWp� j� O·eJOLVH� RUWKR�
GR[H� XNUDLQLHQQH��� ©�/·eJOLVH� RUWKR�
GR[H� UXVVH� Q·D� >«@� MDPDLV� DFFHSWp�
TXH� O·pYrTXH� GH� .LHY� GLVSRVH� GH� VD�
SURSUH� DXWRQRPLH�� /·8NUDLQH� HVW�
DXMRXUG·KXL�UHOLJLHXVHPHQW�YDVVDOH�GH�
OD� 5XVVLH�� 2U� F·HVW� SDUDGR[DO�� SDUFH�
TX·HQ�UpDOLWp��F·HVW�OD�5XVVLH��RX�SOXW{W�

3DSD�HVW�FXUp��PDPDQ�HVW�QRQQH

©�7RQ� SDSD� HVW� SUrWUH�� WD�PDPDQ�� UHOLJLHXVH�ª�� /·pGL�
WHXU�.HUR�TXL�SXEOLH�/H�'URLW�G·DLPHU�G·$QQH�0DULH�
0DULDQL�D�VX�WURXYHU�OD�IRUPXOH�FKRF�SRXU�SURPRX�
YRLU� FHW� RXYUDJH�TXL�� j� HQWHQGUH�SOXVLHXUV� SUrWUHV��
Q·D� IDLW� TX·HQIRQFHU� GHV� SRUWHV� RXYHUWHV�� &DU� OHV�
SUrWUHV� VHUDLHQW� QRPEUHX[� j� YLYUH� GDQV� OH� SpFKp��
Q·HQ�GpSODLVH�j�O·eJOLVH�TXL�UHIXVH�WRXMRXUV�GH�UHYHQLU�
VXU�OD�TXHVWLRQ�GH�OHXU�FpOLEDW�

/H�OLYUH�G·$QQH�0DULH�0DULDQL�HVW�OH�UpFLW�G·XQH�ÀOLD�
WLRQ��8Q�OLYUH�SRXU�RXYULU�OHV�\HX[�GH�O·eJOLVH�VXU�OH�VRUW�
GH�FHV�HQIDQWV�QpV�GH�SUrWUHV�RX�GH�UHOLJLHXVHV��©�/DLV�
VH]�OHXU�OH�FKRL[�G·DLPHU��GH�VH�PDULHU��G·DYRLU�GHV�HQIDQWV��
/·eJOLVH�Q·HQ�VHUD�SDV�GLPLQXpH�ª��ODQFH�O·DXWHXU��)DLVDQW�
OD�UHFHQVLRQ�GH�FHW�RXYUDJH��/H�6RLU� V·HVW� IDLW� IRUW�GH�
WURXYHU� XQ�SUrWUH� DUGHQQDLV� TXL� YLW� HQ� FRQFXELQDJH��
VDQV�JXqUH�V·HQ�FDFKHU��3OXV�ODUJHPHQW��SRXU�UHSUHQGUH�
OHV�PRWV�GH�QRWUH�H[�VpPLQDULVWH��FIU��OD�EUqYH�VXU�6Wp�
SKDQH�%OHXV���©�FH�JHQUH�GH�VLWXDWLRQ�HVW�OD�UqJOH��TXH�OHV�
SUrWUHV�VRLHQW�KpWpURV�RX�KRPRV��7RXW�FHOD�EDLJQH�GDQV�XQH�
K\SRFULVLH� TXH� O·eJOLVH� D� SUDWLTXHPHQW� LQVWLWXWLRQQDOL�
VpH�ª��$PHQ���PDS�

OD�0RVFRYLH�DX�;9,H�VLqFOH��TXL�D�UHoX�
VRQ� ´EDSWrPHµ� GHV�8NUDLQLHQV�ª��(W�
$QWRLQH�$UMDNRYVN\�GH�VRXWHQLU�TXH�
©�OD� 5XVVLH�� TXL� GLW� DXMRXUG·KXL� rWUH�
O·eJOLVH�PqUH�� HVW� HQ� UpDOLWp� O·eJOLVH�
ÀOOH��&·HVW�GRQF�HOOH��j�ELHQ�GHV�pJDUGV��
TXL� HPSrFKH� QRQ� VHXOHPHQW� O·eJOLVH�
XNUDLQLHQQH� G·rWUH� DXWRQRPH�� PDLV�
pJDOHPHQW� O·8NUDLQH�� SDUFH� TX·LO� \� D�
TXDQG�PrPH�SUqV�GH����PLOOLRQV�G·RU�
WKRGR[HV� HQ�8NUDLQH�� F·HVW� OD�SULQFL�
SDOH�UHOLJLRQ�ª��(W�WRF«��PDS�

/H�FKHI �GH�O·eJOLVH�DQJOLFDQH��O·DUFKHYrTXH�GH�&DQ�
WHUEXU\�-XVWLQ�:HOE\��D�DGUHVVp�XQH�OHWWUH�RXYHUWH�
DX[� GLULJHDQWV� GX� 1LJHULD� HW� GH� O·2XJDQGD� SRXU�
FULWLTXHU�OHXUV�OpJLVODWLRQV�UpSULPDQW�O·KRPRVH[XD�
OLWp��©�/·KRPRSKRELH�HVW� OH� IDLW�GHV� OpJLVODWLRQV��PDLV�
G·DERUG� GHV�PHQWDOLWpV�ª�� ©�1RXV� DVVXURQV� OHV� KRPR�
VH[XHOV� TX·LOV� VRQW� GHV� HQIDQWV� GH� 'LHX�� DLPpV� HW�
DSSUpFLpV�GH�/XL�HW�PpULWDQW�OH�PHLOOHXU�GH�FH�TXH�QRXV�
SRXYRQV�OHXU�RIIULU���O·DWWHQWLRQ�SDVWRUDOH�HW�O·DPLWLp�ª��
D�W�RQ�SX�OLUH�DORUV�TXH�-XVWLQ�:HOE\�GpEXWDLW�j�OD�
ÀQ�MDQYLHU�XQH�WRXUQpH�DIULFDLQH��6D�OHWWUH�FRQVWLWXH�
XQH� UpSRQVH�j�GHV�GHPDQGHV�GH�FODULÀFDWLRQ�GH� OD�
SRVLWLRQ�GH�O·eJOLVH�DQJOLFDQH��TXL�UHJURXSH����PLO�
OLRQV�GH�ÀGqOHV�GDQV�OH�PRQGH��VXU�GH�QRXYHOOHV�ORLV�
SpQDOLVDQW� O·KRPRVH[XDOLWp� YRWpHV� GDQV� SOXVLHXUV�
SD\V���PDS�/H���IpYULHU�GHUQLHU��OH�&RPLWp�SRXU�OHV�

GURLWV� GH� O·HQIDQW� GHV� 1DWLRQV� XQLHV�
DFFXVDLW� OH� 9DWLFDQ� GH� QH� SDV� DYRLU�
UHFRQQX� OD�SRUWpH�GHV� FULPHV� FRPPLV�
SDU�OHV�SUrWUHV�HQ�PDWLqUH�GH�SpGRSKL�
OLH� GXUDQW� OD� SpULRGH� �����������3RXU�
YpULÀHU� OD� FKRVH�� O·KHEGRPDGDLUH� IUDQoDLV�
*ROLDV� D� UpFHPPHQW� PLV� OH� QH]� GDQV� OHV�
DIIDLUHV�GH�P±XUV�H[DPLQpHV�FHV�GHUQLHUV�
WHPSV� SDU� OD� MXVWLFH� KH[DJRQDOH�� DIIDLUHV�
GDQV�OHVTXHOOHV�GHV�SUrWUHV�VRQW�LPSOLTXpV��
&RQFOXVLRQ���j�HQ�FURLUH�O·KHEGR��OD�)UDQFH�
UHVWHUDLW� DXVVL� VRXUGH� DX[� FULV� GHV� YLF�
WLPHV�TXH�OH�IXW�OD�%HOJLTXH��3RXU�SUHXYH��
FH�UHQYRL�j�XQ�DUWLFOH�GX�MRXUQDO�GX�/RW�
HW�*DURQQH� /D� 'pSrFKH� R�� O·RQ� DSSUHQG�
TX·XQ� DQFLHQ� DXP{QLHU� G·XQ� O\FpH� GH�
3DX� HVW� MXJp� SRXU� GHX[� YLROV� TX·LO�
DXUDLW�FRPPLV��HQ�������VXU�XQ�MHXQH�
GH� ��� DQV� TXL� YRXODLW� HQWUHU� GDQV� OHV�
RUGUHV� HW� GRQW� LO� pWDLW� O·DFFRPSDJQD�
WHXU� VSLULWXHO��'pMj�FRXSDEOH�G·DXWUHV�
IDLWV�GX�JHQUH��O·DFFXVp�DYDLW�GHSXLV�pWp�
PXWp�YHUV�XQ�DXWUH�GLRFqVH�R��LO�V·pWDLW�
OLYUp� j� VHV� SHQFKDQWV� FRXSDEOHV�� VDQV�
TXH�O·eJOLVH�VRQJH�j�O·HQWRXUHU�RX�j�OH�
PHWWUH�VXU�OD�WRXFKH���PDS�

GDQV�WHV�YHLQHV��ª�­�/RXYDLQ�OD�1HXYH��
DX�GpEXW�GHV�DQQpHV�����RQ�OH�UHWURXYH�
G·DERUG�HQ�GURLW��SXLV�HQ�SK\VLTXH��SXLV�
DX�VpPLQDLUH�6DLQW�3DXO��­�FKDTXH�IRLV��
LO�EULOOH�SDU�VRQ�pORTXHQFH�HW�SOXV�HQFRUH�
VRQ� HVEURXIH�� &·HVW� XQ� JpQLH� j� O·HQ�
WHQGUH�SDUOHU�� ,O�QH�GpFURFKHUD�DXFXQ�
GLSO{PH��'qV� FHWWH� pSRTXH�� LO� HVW� WUqV�
SURFKH� G·$QGUp�0XWLHQ� /pRQDUG� TXH�
QRWUH�WpPRLQ�GpFULW�GDQV�XQH�HPSDWKLH�
SHUPDQHQWH��%OHXV� HVW� j� OD� UHFKHUFKH�
G·DEVROX��,O�SRQWLÀH�DXWDQW�TX·LO�FUqYH�
GH� IDLP�� &DWKROLTXH� WUDGL�� LOOXPLQp��
H[DOWp��LO�VH�WRXUQH�YHUV�OHV�OHIHEYULVWHV��
FHX[�Oj�PrPHV� TXL� GRQQHQW� OD�PHVVH�
GDQV� O·pJOLVH� 6DLQW�-RVHSK�� VTXDUH�
)UqUH� 2UEDQ�� j� %UX[HOOHV�� 3DUDOOqOH�
PHQW��LO�ERXUVLFRWH�DYHF�O·DUJHQW�GH�VHV�
FRQQDLVVDQFHV��7RXW�FHOD��0JU�/pRQDUG�
OH� VDYDLW� DX�PRPHQW� GH� FKDUJHU� 6Wp�
SKDQH� %OHXV� G·DJUDQGLU� OH� VpPLQDLUH�
GX� &KHPLQ�� j� /LPHOHWWH�� 3HUVHYHUDUH�
GLDEROLFXP��0RQVHLJQHXU���PDS�
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8Q�HQWUHWLHQ�DYHF�'DYLG�0XUJLD

'LVFRXUV�SROLWLTXHPHQW�
LQFRUUHFW�j�OD�QDWLRQ
*OLMZ�K»LU[YLWYPZL��WVSP[PJPLUZ��Z`UKPJHSPZ[LZ��IPLU�WLUZHU[Z��
IV\YNLVPZ��JYV`HU[Z¯�+HUZ�­�+PZJV\YZ�n�SH�UH[PVU�®��SL�KLYUPLY�
ZWLJ[HJSL�KL�S»HJ[L\Y�KYHTH[\YNL�P[HSPLU�(ZJHUPV�*LSLZ[PUP��[V\[�
SL�TVUKL�LU�WYLUK�WV\Y�ZVU�NYHKL�n�NYHUKZ�JV\WZ�K»OPZ[VPYLZ�
KY�SLTLU[�JH\Z[PX\LZ�L[�KL�ZH[PYL�WVt[PX\L��9LUJVU[YL�H]LJ�
S»HJ[L\Y�+H]PK�4\YNPH�X\P�KVUUL�JVYWZ��]VP_�L[�]LY]L�n�JL[[L�
THNPZ[YHSL�WPuJL�KL�[Oto[YL�YtJP[�

3URSRV�UHFXHLOOLV�SDU�$PpOLH�'RJRW
6HFUpWDLUH�GH�UpGDFWLRQ

Espace de Libertés : Pour nos lecteurs 
qui ne l’ont pas encore vu, pouvez-
vous résumer Discours à la nation en 
quelques mots ?

'DYLG� 0XUJLD��� ­� WUDYHUV� OHV� PRWV�
GpFRPSOH[pV�GX�SRXYRLU�� OHV� UpFLWV�GH�
TXHOTXHV�FLWR\HQV�HW�OHV�GLVFRXUV�G·DVSL�
UDQWV�W\UDQV��$VFDQLR�&HOHVWLQL�GpVRVVH�
OHV�PpFDQLVPHV�TXL� UpJLVVHQW�XQ�SHWLW�
SD\V� GDQV� OHTXHO� LO� SOHXW� FRQWLQXHOOH�
PHQW��&·HVW�SDU� OH�SRLQW�GH�YXH�GH� OD�
FODVVH� GRPLQDQWH� TX·RQ� REVHUYH� GHV�
UpDOLWpV� pWUDQJHPHQW� FRPSDUDEOHV� j�
FHOOHV�GH�QRV�©�GpPRFUDWLHV�ª�PRGHUQHV�

Ascanio Celestini a écrit cette pièce 
pour que vous l’interprétiez. Dans 
quelles circonstances vous êtes-vous 
rencontrés ?

'LVFRXUV�j� OD�1DWLRQ� HVW�XQ�SURMHW�GH�
VSHFWDFOH� TX·$VFDQLR� D� G·DERUG� WUD�
YDLOOp� DYHF�PRL�� SRXU� OD� ODQJXH� IUDQ�
oDLVH��SXLV�TX·LO�D�PLV�VXU�SLHG�HQ�,WDOLH��

R��LO�O·LQWHUSUqWH�OXL�PrPH��&·HVW�JUkFH�
j�-HDQ�/RXLV�&ROLQHW��GLUHFWHXU�GX�)HV�
WLYDO�GH�/LqJH�HW�GX�7KpkWUH�QDWLRQDO�
TXH� QRXV� QRXV� VRPPHV� UHQFRQWUpV��
$VFDQLR�HW�PRL��j�5RPH��1RXV�DYRQV�
PHQp� Oj�EDV� SOXVLHXUV� SKDVHV� H[SOR�
UDWRLUHV�� FRPPH� GDQV� XQ� ODERUDWRLUH��
DYDQW� GH� À�QDOLVHU� FHWWH� YHUVLRQ� GX�
VSHFWDFOH�OH����MDQYLHU������j�/LqJH��/H�
WUDYDLO�G·$VFDQLR��MH�OH�FRQQDLV�GHSXLV�
TXH�MH�VXLV�XQ�WRXW�MHXQH�FUpDWHXU��-H�QH�
SHX[�WRXMRXUV�SDV�PHVXUHU�OD�ULFKHVVH�
TXH�P·D�DSSRUWpH�OH�WUDYDLO�DYHF�OXL�

Voir le monde en crise avec les yeux 
de Celestini –ce monde qui ne cesse 
d’entériner la lutte des classes, surfe 
sur la vague populiste, piétine la 
solidarité et la justice sociale– en le 
dénonçant par le rire, c’est salutaire ?

2EVHUYHU� OH� PRQGH� HQ� FRPSDJQLH� GH�
OD� OXFLGLWp� G·$VFDQLR� &HOHVWLQL�� F·HVW�
O·REVHUYHU�DYHF�FDOPH�HW�KXPLOLWp��&·HVW�
V·HPSrFKHU� GH� KXUOHU� GHV� PRWV� PDO�

YHQWLOpV��&·HVW�WUDQVIRUPHU�XQ�FRQVWDW�
LPPRQGH�HQ�XQH�FROqUH�IURLGH��FRQWU{Op��
8QH�FROqUH�FUpDWULFH�

Interpréter du Celestini, c’est 
épouser son engagement civique et 
politique. Selon vous, les combats à 
mener en Italie et en Belgique sont 
identiques ? 

,O�HVW�GLIÀ�FLOH�GH�GpFULUH�SUpFLVpPHQW�OHV�
IRUPHV�GH�O·HQJDJHPHQW�FLYLTXH�HW�SROL�
WLTXH�G·$VFDQLR��&H�TXH� M·pSRXVH�SOXV�
FHUWDLQHPHQW��FH�VRQW�VHV�KLVWRLUHV��(OOHV�
QRXV�RIIUHQW�OD�SRVVLELOLWp�G·LQYHVWLU�XQH�
QRXYHOOH� LQWHUSUpWDWLRQ� GX�PRQGH�� OH�
WHPSV�G·XQ�VSHFWDFOH��(Q�GHKRUV�GH�OD�
SRpVLH�HW�GH�OD�À�FWLRQ��$VFDQLR�VH�SRVL�
WLRQQH�� 6RQ� HQJDJHPHQW� FLYLTXH� OXL�
DSSDUWLHQW��,O�HVW�GLULJp�YHUV�GHV�OXWWHV�
SUpFLVHV��SURFKHV�GH� OXL��0RQ� HQJDJH�
PHQW�j�PRL�VH�FRQVWUXLW�LFL��/·KLVWRLUH�

GH� O·,WDOLH�HW�FHOOH�GH� OD�%HOJLTXH�VRQW�
GLIÀ�FLOHPHQW�FRPSDUDEOHV��dD�QH�QRXV�
HPSrFKH�SDV�SRXU�DXWDQW�G·DSHUFHYRLU�
LFL�FRPPH�Oj�EDV��HQ�SpULRGH�GH�FULVH��
GHV�PpFDQLVPHV�GH�GpVKXPDQLVDWLRQV��
GH� VWLJPDWLVDWLRQV�� GH� SUpFDULVDWLRQV��
GH� GRPLQDWLRQV�� XQ� FRPSRUWHPHQW�
UDFLVWH� EDQDOLVp�� XQ� XOWUDOLEpUDOLVPH�
UDYDJHXU��XQH�H[WUrPH�GURLWH�SUrWH�j�VH�
UpYHLOOHU��XQH�YDJXH�SRSXOLVWH«

Ce « petit pays où il pleut beau-
coup » ne pourrait-il pas, en fi n de 
compte, se situer n’importe où dans 
le monde ?

&·HVW� XQ� SD\V� RX� OHV� FRQWUDGLFWLRQV�
HQWUH� OD� FODVVH�GRPLQDQWH� HW� OD� FODVVH�
GRPLQpH�VRQW�IRUWHV��-H�SHQVH�HQ�HIIHW�
TX·LO�SHXW�rWUH�IDFLOH�GH�OH�FRPSDUHU�j�
XQH� PXOWLWXGH� GH� QDWLRQV� GX� PRQGH�
RFFLGHQWDOLVp�

­�+PZJV\YZ�n�SH�
UH[PVU�®�K»(ZJHUPV�
*LSLZ[PUP

(KHW[H[PVU�MYHU�
sHPZL�!�7H[YPJR�)LIP
0U[LYWYt[H[PVU�!�
+H]PK�4\YNPH
4PZL�LU�ZJuUL�!�
(ZJHUPV�*LSLZ[PUP
*VWYVK\J[PVU�!�
-LZ[P]HS�KL�3PuNL�L[�
;Oto[YL�5H[PVUHS

+\�� �H\����H]YPS�H\�
;Oto[YL�SL�4HUuNL�
�4VUZ�
+\���H\� �THP�H\�
;Oto[YL�YV`HS�KL�
5HT\Y�
+\����H\����THP�n�
3»(UJYL��*OHYSLYVP�
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$X�PLOLHX�G
XQ�WDV�GH�FDLVVHWWHV�HQ�ERLV��'DYLG�0XUJLD�GRQQH�YLH�DYHF�IpURFLWp�HW�XQ�
SODLVLU�YLVLEOH�j�FHV�©SXLVVDQWVª�GRQW�OH�GLVFRXUV��GpEDUDVVp�GH�VRQ�YHUQLV�GH�UHVSHFWD�
ELOLWp��VH�SDUH�G
XQ�JURWHVTXH�DXVVL�FRPLTXH�TX
HIIUD\DQW�
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1DVV�%HOJLFD��
XQH�H[SR�DYDQW�G¶rWUH�
XQH�PpPRLUH
8\»tJYPYL�LUJVYL�Z\Y�­�5HZZ�)LSNPJH�®�&�3»L_WVZP[PVU�Z\Y�SLZ����
HUZ�KL�S»PTTPNYH[PVU�THYVJHPUL�LU�)LSNPX\L�JOHYYPL�ZVU�SV[�
K»HUHS`ZLZ��KL�[tTVPNUHNLZ��KL�YLWVY[HNLZ��8\L�KPYL�KL�WS\Z�&�
7L\[�v[YL�WHYSLY�KL�S»L_WV��[V\[�ZPTWSLTLU[�&

3DU�2OLYLHU�%DLOO\
-RXUQDOLVWH

3UHPLqUH� FKRVH� j� VLJQDOHU��� F·HVW� XQH�
H[SRVLWLRQ� G·DUW� FRQWHPSRUDLQ�� ,QWp�
UHVVp� RX� QRQ� SDU� O·LPPLJUDWLRQ�PDUR�
FDLQH�� FKDTXH� YLVLWHXU� SHXW� \� WURXYHU�
VRQ� FRPSWH�� 0rPH� VL� HOOH� D� SOXV� IDLW�
FRXOHU�G·HQFUH�GDQV�OHV�SDJHV�©�VRFLpWp�ª�
TXH�©�FXOWXUH�ª��1DVV�%HOJLFD�QH�V·DSSD�
UHQWH�SDV�j�XQ�OLYUH�G·KLVWRLUH�IDVWLGLHX[��
SRXVVLpUHX[�� UHYHQGLFDWLI � HW� PpODQFR�
OLTXH�UHODWDQW�XQ�H[RGH�VRXIIHUW�SHQGDQW�
GHV�JpQpUDWLRQV��/·H[SRVLWLRQ�UHJRUJH�GH�
FRXOHXUV�� GH� FUpDWLRQV�� G·±XYUHV� DXGD�
FLHXVHV�HW�G·LQWHUURJDWLRQV��&H�TXL�Q·HVW�
SDV�OD�PRLQGUH�GHV�TXDOLWpV��

'qV�O·HQWUpH��XQH�YLGpR�GH�0RXQLU�)DWPL�
GRQQH�OH�WRQ��'HV�SDVVDQWV�VRQW�LQWHUSHO�
OpV� �j�3DULV�� DYHF� FHWWH�TXHVWLRQ��� ©�4XL�
VRQW�OHV�DXWUHV�"�ª�7RXW�DX�ORQJ�GX�SDU�
FRXUV��SDU�YLGpR��VpULJUDSKLH��VRQ��SKR�
WRV��LQVWDOODWLRQ��GHV�DUWLVWHV�VFUXWHQW�OHV�
LGHQWLWpV�PXOWLSOHV��OD�SODFH�GH�OD�IHPPH��
FHOOH�GH�O·LVODP��3DUIRLV�DYHF�KXPRXU�HW�
OpJqUHWp�FRPPH�0HKGL�*HRUJHV�/DKORX��
&HV� DUWLVWHV� QH� VRQW� SDV� WRXV� LVVXV� GH�
O·LPPLJUDWLRQ� PDURFDLQH�� QH� VRQW� SDV�
WRXV�UpVLGHQWV�HQ�%HOJLTXH��3UHXYH�TXH�

O·H[SRVLWLRQ�QH�VH�FDQWRQQH�SDV�GDQV�XQH�
DSSURFKH�DFDGpPLTXH�GH�O·LPPLJUDWLRQ�
PDURFDLQH�GH�%HOJLTXH��TX·HOOH�RXYUH�OH�
FKDPS�j�O·XQLYHUVDOLWp�GHV�WKpPDWLTXHV�
SURYRTXpHV�SDU�O·H[RGH��

'HX[�±XYUHV� RFFXSHQW�XQH�SODFH� FHQ�
WUDOH� GDQV� O·H[SRVLWLRQ�� +DUUDJDV� HVW�
XQH�PRVDwTXH�GH�QHXI �pFUDQV�TXL�GLVSD�
UDLVVHQW� SURJUHVVLYHPHQW�� 6XU� FKDFXQ�
G·HX[��GHV�À�OPV�SULV�DYHF�GHV�WpOpSKRQHV�
SRUWDEOHV��6XU�FHV�À�OPV��OD�WUDYHUVpH�LOOp�
JDOH�GH�OD�0pGLWHUUDQpH��WHQWpH�VXUWRXW�
SDU�GHV�KRPPHV��%HDXFRXS�GH�VRXULUHV��
TXHOTXHV� YLVDJHV� VHUUpV�� XQH� GHUQLqUH�
LPDJH�YROpH�GX�0DURF�DYDQW�GH�SDUWLU��

0LJUDWLRQ� $� WR� =� HVW� XQ� PRQWDJH� GH�
FDUWHV�SRVWDOHV�GX�FRXSOH�%OLXQLV��YLYDQW�
j�1HZ�<RUN�PDLV�YHQDQW�GH�%LpORUXVVLH�
HW� 0ROGDYLH��� 8Q� YDVWH� SDQQHDX� SUp�
VHQWH� GHV� FDUWHV� SRVWDOHV� GH� GLIIpUHQWV�
SD\V� FODVVpHV� SDU� RUGUH� DOSKDEpWLTXH��
'HV�SKUDVHV�GH�VLWHV�RIÀ�FLHOV�RX�GH�VHU�
YLFHV�G·LPPLJUDWLRQ�EDUUHQW�FHV�LPDJHV�
G·eSLQDO��FRQIURQWDQW�OD�UpDOLWp�IDQWDV�
PpH�DX�SDUFRXUV�j�DIIURQWHU�

'H�O·KXPRXU�HW�GHV�UHJUHWV

3DU� OH� ELDLV� GH� OD� SKRWRJUDSKLH��/DOOD�
(VVDLGL� HW� 0HKGL�*HRUJHV� /DKORX�
LQWHUURJHQW�OD�SODFH�GH�OD�IHPPH�HW�GH�
OD� UHOLJLRQ�� 6L� OD� SUHPLqUH� RSWH� SRXU�
XQ� PpODQJH� G·LPDJLQDLUHV�� FURLVDQW� OD�
IHPPH�GX�KDUHP�HW�OH�YRLOH�QR\pV�GDQV�
OD� FDOOLJUDSKLH� ²DUW� UpVHUYp� j� OD� JHQWH�
PDVFXOLQH²�/DKORX�SUpIqUH�� OXL�� O·DXWR�
SRUWUDLW�EXUOHVTXH��MRXDQW�VXU�VD�GRXEOH�
LGHQWLWp�� VH�PXOWLSOLDQW� DYHF� OHV� LQJUp�
GLHQWV�FXOLQDLUHV�GX�WDMLQH�VXU�OD�WrWH��

4XHOTXHV�UHJUHWV�DXVVL�GDQV�1DVV�%HO�
JLFD�� 8Q� PRQWDJH� YLGpR� FRPSLOH� OD�
FRQWULEXWLRQ�GHV�HQIDQWV�G·LPPLJUpV�DX�
FLQpPD�HW�DX�WKpkWUH��/H�YLVLWHXU�JOLVVH�
DLOOHXUV��'DQV�OD�PpPRLUH��)DOODLW�LO�SOD�
FHU�FHW�LQYHQWDLUH�GDQV�XQ�SDUFRXUV�GH�
FUpDWLRQV�DUWLVWLTXHV�"�/D�VFpQRJUDSKLH�
HVW� SDUIRLV� LQFRQIRUWDEOH� DYHF� SHX� GH�
UHFXO� SRXU� DGPLUHU� OHV� SKRWRV� G·+HU�
PDQ�%HUWLDX�RX�GHV�WpPRLJQDJHV�YLGpRV�
LQDXGLEOHV��

3DQV�GH�PpPRLUH

8QH� GHX[LqPH� SDUWLH� G·H[SRVLWLRQ�
UHPSOLW� OD� IRQFWLRQ� GH� PpPRLUH� HW� GH�
WpPRLJQDJHV�G·pSRTXH��'HV�GRFXPHQWV�
pFULWV�UHWUDFHQW�O·DSSHO�XUJHQW�j�O·LPPL�
JUDWLRQ�PDURFDLQH��DPRUFpH�ELHQ�DYDQW�
������MXVTX·DX�QDXVpDERQG�1ROV�DSSH�
ODQW�j�©�MXJXOHU� O·LQYDVLRQ�ª��'HV�YLGpRV�
G·pSRTXH�SHUPHWWHQW�GH�QRXV�DUUDFKHU�

GH� ����� SRXU� PLHX[� FRPSUHQGUH� OHV�
GLIIpUHQWHV� UpDOLWpV� GH� ©�O·DFFXHLO�ª� HQ�
%HOJLTXH�� 'DWDQW� ������ XQ� UHSRUWDJH�
GH�OD�957��%57�j�O·pSRTXH��LQWHUURJH�
XQH�WHQDQFLqUH�GH�EDU�TXL�D�DIÀ�FKp�j�VD�
SRUWH�©�HQWUpH�LQWHUGLWH�DX[�pWUDQJHUV�ª��
­� O·DLVH� GHUULqUH� VD� SRPSH� j� ELqUH� HW�
VRXV�VRQ�FKLJQRQ��HOOH�DVVXUH�TXH�©�SHU�
VRQQHOOHPHQW�� MH� Q·DL� ULHQ� FRQWUH� HX[��
PDLV�LOV�DWWLUHQW�GHV�HQQXLV�ª��­�OD�À�Q�GH�
O·LQWHUYLHZ�� OH� MRXUQDOLVWH� OXL�GHPDQGH���
²�$YH]�YRXV�HX�GpMj�GHV�SUREOqPHV�"
²�1RQ�

/·H[SRVLWLRQ� ©�1DVV� %HOJLFD�ª� HVW�
MDORQQpH�GH�SKUDVHV�DSSRVpHV�HQWUH�OHV�
±XYUHV��/·XQH�G·HOOHV�HVW�GH�7DKDU�%HQ�
-HOORXQ���©�,O�Q·\�D�SDV�GH�FKRF�GHV�FLYL�
OLVDWLRQV��LO�Q·\�D�TXH�OH�FKRF�GHV�LJQR�
UDQFHV��ª�

­�5HZZ�)LSNPJH�¶�
3»PTTPNYH[PVU�THYV�
JHPUL�LU�)LSNPX\L�®

1\ZX\»H\����H]YPS�
�����H\�)V[HUPX\L�
�)Y\_LSSLZ���W\PZ�
K\����Q\PU�H\����
ZLW[LTIYL������n�
SH�*P[t�4PYVPY��3PuNL��

([[LU[PVU�H\_�QV\YZ�
K»V\]LY[\YL�WV\Y�
SL�)V[HUPX\L��THPZ�
n�UV[LY�X\L�S»L_WV�
LZ[�V\]LY[L�Q\ZX\»n�
���OL\YLZ��JL�X\P�
UV\Z�JOHUNL�KL�
[V\[LZ�JLZ�ZHSSLZ�X\P�
MLYTLU[�KuZ�X\»VU�
ZVY[�K\�I\YLH\�
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,O�Q·\�D�SDV�GH�FKRF�
GHV�FLYLOLVDWLRQV��LO�
Q·\�D�TXH�OH�FKRF�GHV�
LJQRUDQFHV� Ξ
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4XDQG�O¶DUW�GHERXW�
PHW�OH�JpQRFLGH�j�JHQRX[��
3L�*VSSLJ[PM�KLZ�/VTTLZ�KLIV\[�YLUK�OVTTHNL�H\_�]PJ[PTLZ�
K\�NtUVJPKL�KLZ�;\[ZP�H\�TV`LU�KL�WLPU[\YLZ�THQLZ[\L\ZLZ�L[�
K»H\[YLZ�t]tULTLU[Z�HY[PZ[PX\LZ�TvSHU[�KLZZPUZ��S\TPuYLZ��TV[Z�L[�
T\ZPX\LZ��<U�WYVQL[�H\ZZP�TPSP[HU[�X\»LZ[Ot[PZHU[���

3DU�)UpGpULF�9DQGHFDVVHULH
-RXUQDOLVWH

6L� O·DSSHOODWLRQ� G·©�DUWLVWH� HQJDJp�ª�
Q·pWDLW�SDV�XWLOLVpH�j�WRUW�HW�j�WUDYHUV��
DX�SRLQW�GH�VH�YRLU�WURS�VRXYHQW�YLGpH�
GH� VD� VXEVWDQFH�� V�U� TX·LO� HQ� VHUDLW��
%UXFH�&ODUNH��Qp�GH�SDUHQWV� VXG�DIUL�
FDLQV�PDLV�H[LOpV�j�/RQGUHV�HQ�UDLVRQ�
GH� OHXU� PLOLWDQWLVPH� DQWL�DSDUWKHLG��
'HV�JpQLWHXUV�GRQW�LO�D�KpULWp�FHV�JrQHV�
TXL�OH�GpPDQJHQW�HW�GRQQHQW�WHQGDQFH�
j� PRQWHU� DX[� EDUULFDGHV�� &DU� F·HVW�
QDWXUHOOHPHQW� TXH� FH� FUHXVHW� IDPLOLDO�
LPSOLTXp� O·D� SRXVVp� j� PpODQJHU� O·DUW�

HW� O·HQJDJHPHQW�� ©�&KH]� PRL�� OD� FUpD�
WLRQ�SODVWLTXH�D�WRXMRXUV�pWp�LQVpSDUDEOH�
G·XQ�PLOLWDQWLVPH�SROLWLTXH�ª��FRQÀ�UPH�
W�LO�� 6RQ� WUDYDLO� KDELWXHO�� À�JXUDWLI �
VDQV� O·rWUH� WURS�� FRPSRVp� GH� FROODJHV�
j�EDVH�GH�SKRWRV�HW�GH�SDSLHUV�GpFKL�
UpV�� MRQJODQW� DYHF� OH� EODQF�� OH� QRLU� HW�
OHV�QXDQFHV�GH�EUXQ��VXJJqUH�SOXV�TX·LO�
QH�GpYRLOH�� ,FL� HW� Oj�� GHV�PRWV� pFKDS�
SpV� G·XQ� MRXUQDO�� G·XQH� DIÀ�FKH�� G·XQ�
PDJD]LQH��GHV�SKUDVHV�j�GHPL�HIIDFpHV�
SDU�OD�FRXOHXU�TXL�VWLPXOHQW�O·LPDJLQD�

WLRQ�HW�LQFLWHQW�OHV�JHQV�©�j�V·LQWpUHVVHU�
j�TXHOTXH�FKRVH�TXL�YD�OHV�ODLVVHU�IUXVWUpV�
V·LOV� Q·XWLOLVHQW� QL� OHXU� LPDJLQDWLRQ� QL�
OHXU�FDSDFLWp�G·LQGLJQDWLRQ��-H�FRQVLGqUH�
TXH�GpYHORSSHU�GHV�±XYUHV�G·DUW�IDLW�SDU�
WLH�GHV�PR\HQV�GH�UpVLVWDQFH�DFWLIV�FRQWUH�
WRXWHV�OHV�IRUPHV�G·LQMXVWLFH��GH�YLROHQFH�
HW� GH� GLVFULPLQDWLRQ�� SRXUVXLW�LO��(W� OH�
IDLW�TXH�PHV�FUpDWLRQV�VRLHQW�UHFKHUFKpHV�
HW� YDORULVpHV� DXMRXUG·KXL� QH� PH� FDOPH�
SDV��%LHQ�DX�FRQWUDLUH��À�QDOHPHQW��/·DUW�
H[LVWH�SRXU�GpUDQJHU��PHWWUH�OH�GRLJW�Oj�R��
oD�IDLW�PDO���ª

'HERXW�OHV�YLYDQWV��

$XMRXUG·KXL� YHQGXHV� HQWUH� �� ���� HW�
��� ���� HXURV�� OHV� FUpDWLRQV� GH� %UXFH�
&ODUNH� VRQW� SDU� FRQVpTXHQW� SUpVHQWHV�
GDQV�OHV�SOXV�JUDQGHV�FROOHFWLRQV��PDLV�
FHOD� QH� O·HPSrFKH� SDV� GH� V·LPSOLTXHU�
VXU�OH�WHUUDLQ��QRWDPPHQW�DX�5ZDQGD�
R���GHSXLV�OD�À�Q�GHV�DQQpHV�����LO�D�FUpp�
GDQV�OD�EDQOLHXH�GH�.LJDOL�XQ�PpPRULDO�
GX� JpQRFLGH� EDSWLVp� ©�/H� MDUGLQ� GH� OD�
PpPRLUH�ª��$SUqV�rWUH�GHYHQX�O·XQH�GHV�
À�JXUHV�PDMHXUHV�GX�PRXYHPHQW�DQWL�
DSDUWKHLG�HQ�)UDQFH��V·rWUH�HQJDJp�SRXU�
OHV�FODQGHVWLQV�GDQV�SOXVLHXUV�HQGURLWV�
GX�JOREH��LO�HIIHFWXH�DXVVL�XQ�UHSRUWDJH�
SKRWRJUDSKLTXH�DX�5ZDQGD�TXHOTXHV�
VHPDLQHV�DSUqV�OH�JpQRFLGH��

6XLWH� QDWXUHOOH� GH� FH� SURMHW��� VHV�
©�+RPPHV� GHERXW�ª�� VRQ� LGpH� OD� SOXV�
DPELWLHXVH� j� FH� MRXU� FDU� HOOH�PXOWLSOLH�
OHV� IRUPHV� G·DUW� HW� G·H[SUHVVLRQ��0RQ�

WpH� DYHF� O·DLGH� GH� VHSW� DXWUHV� DUWLVWHV��
HOOH� UHQG� KRPPDJH� DX[�� YLFWLPHV� GH�
O·H[WHUPLQDWLRQ� GHV� 7XWVL� HQ� ������
3ULQFLSDOHPHQW� DX� PR\HQ� GH� SHLQ�
WXUHV�G·KRPPHV��GH�IHPPHV��G·HQIDQWV��
GHERXW�� 'HV� IUHVTXHV� PDMHVWXHXVHV� HW�
GLJQHV��SOXV�JUDQGHV�TXH� �QDWXUH��0DLV�
&ODUNH� QH� VH� OLPLWH� SDV� j� FHW� XQLTXH�
PR\HQ�G·H[SUHVVLRQ«�&DU�LO�V·DJLW�G·XQH�
YpULWDEOH�FUpDWLRQ�PXOWLPpGLD��TXL�SHXW�
SUHQGUH�YLH�VHORQ�WURLV�WHFKQLTXHV��7RXW�
G·DERUG� OD� SHLQWXUH� PXUDOH�� j� PrPH�
OHV� IDoDGHV�� GHVWLQpH� SULQFLSDOHPHQW�
DX[� VLWHV� GH�PDVVDFUH� HW� DX[� OLHX[� GH�
PpPRLUH� DX� 5ZDQGD� DÀ�Q� GH� SpUHQ�
QLVHU�OH�VRXYHQLU�GH�FH�TXL�V·HVW�WUDPp�j�
O·HQGURLW� PrPH�� (QVXLWH�� O·LPSUHVVLRQ�
RX� OD� SHLQWXUH� VXU� GHV� EkFKHV� JpDQWHV�
SHUPHWWDQW�GHV�H[SRVLWLRQV�WHPSRUDLUHV�
HW�XQH�FLUFXODWLRQ�HQ�GLYHUV�OLHX[�LPSRU�
WDQWV��OHV�1DWLRQV�XQLHV�j�1HZ�<RUN�HW�
*HQqYH�� RX� O·(VSODQDGH� GHV� GURLWV� GH�
O·KRPPH�j�3DULV���7URLVLqPH�DVSHFW��� OD�
SRVVLELOLWp� GH� SURMHFWLRQV� OXPLQHXVHV�
pSKpPqUHV�HW�VROHQQHOOHV�GHV�©�+RPPHV�
GHERXW�ª�� SULQFLSDOHPHQW� ORUV� GHV� FpUp�
PRQLHV� GH� FRPPpPRUDWLRQV� QRFWXUQHV�
DX�5ZDQGD�HW�DLOOHXUV�GDQV�OH�PRQGH�

/D� IRUFH� GH� FHWWH� ±XYUH� DUWLVWLTXH�
HW� PpPRULHOOH� YLHQW� VXUWRXW� GX� IDLW�
TX·HOOH�D�pWp�UHSURGXLWH�GDQV�GH�QRP�
EUHX[�VLWHV�DX[�TXDWUH�FRLQV�GX�PRQGH��
©�-·DXUDLV�SUpIpUp�pODERUHU�XQ�SURMHW�SRXU�
VHQVLELOLVHU� OHV�SRSXODWLRQV� HW� pYLWHU�TXH�
O·LPSHQVDEOH� VH� SURGXLVH�ª�� FRQIHVVH�
&ODUNH�� ©�/D� UpXVVLWH� G·XQ� SURMHW� Q·HQ�
DXUDLW�pWp�TXH�SOXV�EHOOH�VL�HOOH�DYDLW�HPSr�
FKp�OHV�FKRVHV�SOXW{W�TXH�GH�UHQGUH�KRP�
PDJH�DX[�YLFWLPHV��0DLV��j�GpIDXW��QRXV�
QRXV�PRELOLVRQV�SRXU�FULHU�©�3OXV�MDPDLV�
oD���ª��&·HVW�GpMj�WUqV�LPSRUWDQW�HQ�VRL��(W��
j�O·DYHQLU��MH�FRPSWH�ELHQ�P·LQYHVWLU�GDQV�
XQH�VpULH�G·DXWUHV�FDXVHV��ª

+\���H\����H]YPS�
Z\Y�SH�.YHUK�7SHJL�
KL�)Y\_LSSLZ�HPUZP�
X\L�Z\Y�SH�WSHJL�
KL�SH�.HYL�L[�H\�
4HYJOt�H\_�/LYILZ�
n�4VUZ�"
+\�� �THYZ�H\����
H]YPS�n�SH�4HPZVU�
JVTT\UHSL�KL�
:HPU[�.PSSLZ�"
+\����H]YPS�H\����
THP�n�SH�*P[t�4PYVPY�
n�3PuNL�"�
+\�� �H]YPS�H\�� �
THP�Z\Y�SH�WSHJL�
:HPU[�3HTILY[�n�
3PuNL�

^^^�\WYPNO[TLU�
VYN
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&KH]�PRL��OD�FUpDWLRQ�
SODVWLTXH�D�WRXMRXUV�
pWp�LQVpSDUDEOH�G·XQ�
PLOLWDQWLVPH�SROLWLTXH�

j�O·DYHQLU��MH�FRPSWH�ELHQ�P·LQYHVWLU�GDQV�
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©�/HV�+RPPHV�GH�
ERXW�ª��OHV�IHPPHV�
HW�OHV�HQIDQWV�
DXVVL��7HQWDWLYH�
GH�UpSDUDWLRQ�V\P�
EROLTXH�HQYHUV�OHV�
PRUWV�j�O
XVDJH�GHV�
YLYDQWV���%R]DU��
%UX[HOOHV��OH����
MDQYLHU�GHUQLHU�
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Les Pompes Funèbres Générales de Belgique

s.a. Tielemans
Maison fondée en 1875

Funérailles civiles 
de toutes classes et crémation

Chaussée d'Alsemberg 19 - 1060 Bruxelles
Tél. 02 537 05 64

Direction    : Michèle et Jacques Delrieu-Raulier

Chaussée d'Alsemberg 19 - 1060 BruxellesChaussée d'Alsemberg 19 - 1060 Bruxelles

-\UtYHPSSLZ�
>`UZ
Transferts, 

Funérailles, Crémations, 
Assurances décès, 

Contrats personnalisés
24h/24h

Tél : 02 538 15 60
GSM : 0477 28 76 26

Rue aux Laines 89
1000 Bruxelles 

(près de St Pierre & Bordet)

Contact : Dominique Peerend

'pVLU�G¶KXPRXU�GXUH�WRXWH�OD�YLH«�
3DU�1DGLQH�0RQWH\QH�'XSRQW

3URIHVVHXU�GH�SKLORVRSKLH�PRUDOH�±�9LOOH�GH�%UX[HOOHV

������3RXU�QRXV�DLGHU�j�IDLUH�OH�GHXLO�GH�
PD�JUDQG�PqUH��PRQ�SqUH�HPEDUTXH�OD�
IDPLOOH�j�3DULV��-·DL� ��DQV��GH� OD�SODWH�
IRUPH�GH�O·DXWREXV�MH�GpFRXYUH�DYHF�SDV�
VLRQ�OD�9LOOH�/XPLqUH��6XU�OHV�TXDLV�5LYH�
JDXFKH��PRQ�SqUH�V·DUUrWH�j�XQ�NLRVTXH�
j� MRXUQDX[�� DFKqWH� OH� SUHPLHU� QXPpUR�
G·+DUD� .LUL�� -RXUQDO� ErWH� HW� PpFKDQW��
/D� FRXYHUWXUH� DLJXLVH� PD� FXULRVLWp� HW�
OD� UHFRPPDQGDWLRQ� SDWHUQHOOH� O·DWWLVH���
©�&H�Q·HVW�SDV�XQH�OHFWXUH�SRXU�WRQ�kJH��WX�
QH�FRPSUHQGUDLV�SDV�ª«�0DLV�j� OD�PDL�
VRQ��FRQYDLQFXV�GH�OD�YDOHXU�G·XQH�pGX�
FDWLRQ� YHUV� O·DXWRQRPLH�� PHV� SDUHQWV�
FRQVHLOOHQW�� GLDORJXHQW� VDQV� WRXW� LQWHU�
GLUH�HW�GDQV�OD�ELEOLRWKqTXH�OHV�©�HQIHUV�ª�
QH�VRQW�SDV�VRXV�FOHI��0RQ�DSSUHQWLVVDJH�
GX�PRQGH�V·LPSUqJQH��SRXU�QH�SOXV�V·HQ�
GpSDUWLU��GH�O·HVSULW�FULWLTXH�HW�OLEHUWDLUH�
GHV�GHVVLQV�VDWLULTXHV�GH�0DG�0DJD]LQH���
GX�&DQDUG�HQFKDvQp��GH�OD�UHYXH�%L]DUUH��
GHV�DYHQWXUHV�GH� O·DJHQW�GRXEOH�=RUEHF�
OH�*UDV�GDQV�OH�IHXLOOHWRQ�UDGLRSKRQLTXH�
GH�3LHUUH�'DF�%RQV�EDLVHUV�GH�SDUWRXW��GH�
OD�PRXOLQHWWH� GH� O·KXPRXU� GHV�5DLVLQV�
YHUWV�GX�SDWDSK\VLFLHQ�-HDQ�&KULVWRSKH�
$YHUW\��GX�QRQVHQVH�GHV�0DU[�%URWKHUV��
GH� O·KXPRXU� QRLU� GHV� FRQWHV� DQWKXPHV�
G·$OSKRQVH�$OODLV��

/H�PqWUH�pWDORQ�GH�O·KXPRXU�OLEUH��WUDQV�
JUHVVLI��DQWLFRQYHQWLRQQHO�HVW� OD�PHVXUH�
GH�PRQ�ULUH�HW�M·DL�JUDQGL��P�UL��DYHF�OD�
FRQYLFWLRQ�TXH�O·RQ�SRXYDLW�ULUH�GH�WRXW�
DYHF�pOpJDQFH�RX�JURVVLqUHWp�SRXU�DXWDQW�
TXH�OD�OHWWUH�HW�O·HVSULW�VRLHQW�FRQYRTXpV��

)UDQoRLV� &DYDQQD�� IRQGDWHXU� G·+DUD�
.LUL�DYHF�*HRUJHV�%HUQLHU��DOLDV�OH�3UR�
IHVVHXU�&KRURQ��3LHUUH�'HVSURJHV��3LHUUH�
'DF��PDQLHQW�HQ�PDvWUHV�OHV�Á�HXUHWV�GH�
OD� V\QWD[H� HW� GH� OD� VpPDQWLTXH��(VW�FH�
O·DSSDXYULVVHPHQW�GH� OD� ODQJXH�TXL� HVW�
j�O·RULJLQH�GH�OD�PRUDOLVDWLRQ�H[DFHUEpH�
HW� IULOHXVH�G·XQH� VRFLpWp� FRQWHPSRUDLQH�
TXL�FRQYRTXH�HW�FHQVXUH�j�WRXU�GH�EUDV�
GHV�UqJOHV�GRQW�HOOH�QH�FRPSUHQG�SOXV�OHV�
FRGHV� G·DFFqV�"� 2X� OD� WHQWDWLRQ� LGHQWL�
WDLUH�GH�1DUFLVVH��UHMHWRQ�GH�O·XOWUDOLEp�
UDOLVPH�JDYp�GH�VRQ�UHÁ�HW�GDQV�OH�PLURLU�
GHV� UpVHDX[� VRFLDX[�� TXL� SHQVH� HW� WLUH�
SOXV�YLWH�TXH�VRQ�RPEUH�VXU�WRXW�FH�TXL�
QH�SHQVH�SDV�FRPPH�OXL�"�

/·KXPRXU�� rWUH� DX�PRQGH� GH� O·KRPPH�
OLEUH�� QRXV� HQ� DSSUHQG� GDYDQWDJH� VXU�
OXL�HW�VXU�OD�VRFLpWp�TXL�OXL�HVW�FRQWHPSR�
UDLQH�TXH�ERQ�QRPEUH�G·pWXGHV��3RXOV�GH�
O·KXPDQLWp��LO�HQ�UqJOH�O·KRPpRVWDVLH�SDU�
VD� FDSDFLWp� GH� UpVLVWDQFH� j� O·LQHUWLH�� OD�
EDUEDULH��OD�GpFDGHQFH��OD�ErWLVH��

/·KpULWDJH�GH�)UDQoRLV�&DYDQQD��GpFpGp�
FH����MDQYLHU��HVW�FHW�KXPRXU�©�FRXS�GH�
SRLQJ�GDQV�OD�JXHXOH�ª�TXL�QRXV�pEUDQOH�
HW�QRXV�PRELOLVH��/H�ULUH�HVW� OH�GpVLU�GH�
O·KXPDQLWp�GH�O·KRPPH��SDV�VRQ�RWDJH�

©�:KDW��PH�ZRUU\�"�ª��GLW�GDQV�XQ�VRX�
ULUH�EpDW�$OIUHG�(��1HXPDQ��OH�SHUVRQ�
QDJH�HPEOpPDWLTXH�GH�0DG�0DJD]LQH�
GDQV�OHV�DQQpHV���«�<HV��LQGHHG��

d
��0DG��PDJD�
]LQH�VDWLULTXH�
DPpULFDLQ�TXL�
FDULFDWXUH�OD�
FXOWXUH�SRS��FUpp�
SDU�O·pGLWHXU�
:LOOLDP�*DLQHV�
HW�OH�UpGDFWHXU�HW�
DXWHXU�+DUYH\�
.XUW]PDQ��HQ�
������/H�VRXV�
WLWUH�LQLWLDO�pWDLW�
+XPRU�LQ�D�MXJX�
ODU�YHLQ��HW�GDQV�
XQH�GH�VHV�GHX[�
YHUVLRQV�IUDQ�
oDLVHV�VXFFHVVLYHV���
+XPRXU�GLQJXH�
SRXU�OHV�GLQJXHV�HW�
GHPL�GLQJXHV��



0XVLTXH��FLQp��OLYUHV��FRQIpUHQFHV����OHV�ERQQHV�pQHUJLHV
$QQVUJLZ
�� (UUVUJLZ

iKP[YPJL�YLZWVUZHISL�!
iSPHUL�+LWYVVZ[
9tKHJ[L\Y�LU�JOLM�!
@]LZ�2LUNLU
:LJYt[HPYL�KL�YtKHJ[PVU�!
(TtSPL�+VNV[
7YVK\J[PVU�!
-HIPLUUL�:LYNV`UUL

+LZZPUZ�!
:[tWOHUPL�7HYLP[
.YHWOPZTL�!
@,)6NYHWOPJZ
0TWYPTL\Y�!
2SPLTV
-VUKH[L\Y�!
1LHU�:JOV\[LYZ

(IVUULTLU[
���U\TtYVZ
)LSNPX\L�!���Á��i[YHUNLY�!���Á
WHY�]PYLTLU[�H\�JVTW[L�K\�*(3�!
0)(5�!�),�������������  ��
)0*�!�.,)(),))
;=(�!�),���� ������� 
0::5�!����������
*LU[YL�K»(J[PVU�3H{X\L
*HTW\Z�KL�SH�7SHPUL�<3)��*7����
)V\SL]HYK�KL�SH�7SHPUL
�����)Y\_LSSLZ
;tS�!����������������-H_�!����������°��
,�THPS�!�LZWHJL'SHPJP[L�UL[

4LTIYL�KL�S»(ZZVJPH[PVU�KLZ�9L]\LZ�:JPLU[PÄ�X\LZ�L[�*\S[\YLSSLZ��(9:*�
(]LJ�S»HWW\P�KL�S»(KTPUPZ[YH[PVU�NtUtYHSL�KL�SH�9LJOLYJOL�ZJPLU[PÄ�X\L���
:LY]PJL�NtUtYHS�K\�WPSV[HNL�K\�Z`Z[uTL�tK\JH[PM���4PUPZ[uYL�KL�SH�
-tKtYH[PVU�>HSSVUPL�)Y\_LSSLZ�
*VUMVYTtTLU[�n�SH�SVP�K\���KtJLTIYL��  ��LU�TH[PuYL�KL�WYV[LJ[PVU�KL�
SH�]PL�WYP]tL��SL�*LU[YL�K»(J[PVU�3H{X\L�LZ[�THz[YL�K\�Ä�JOPLY�K»HKYLZZLZ�
X\»PS�\[PSPZL��=V\Z�WV\]La�VI[LUPY�H\WYuZ�K\�*(3�]VZ�KVUUtLZ�WLYZVU�
ULSSLZ�L[�SLZ�MHPYL�YLJ[PÄ�LY�

,:7(*,�GH�/LEHUWpV




