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6DUDK '"HODQFK\

-OOXVWUDWULFH GH OD FDUWH GHV WKXQPOH GRH«WR®
PRQ WUDYDLO HVW ODUJHPHQW LQIOXHREW FSMWXRHYVV
YLOOH HW OH WHUULWRLUH -H GKHNULQKH&HN QVMDLG XAV
PDLQ ¢ O HQFUH GH &KLQH HW GHV |UHNVNTFXNVWK PH\
WUDYDLOOH QRWDPPHQW U«JXOL2UHPHQW GRQVOOGH
LOOXVWUDWLRQV IRXUPLOODQW GH G/« WDIQOW WQF R X\
WDQWIW FRPLTXHV

&DUROLQH 9RQJ 6+83%$21(

-H VXLV $XWRGLGDFWH PRQ SDUFRXUV DUWLVWLTXH HVW PDUTX« SDU XQH G«Ft
G H[SORUDWLRQV ¢ WUDYHUV OH JUDII O LOOXVWUDWLRQ OD W\SRJUDSKLH HW O
H[S«<ULHQFH LQWHUQDWLRQDOH D\DQW Y«FX HW WUDYDLOO« GDQV GHV SD\V DX[ FXOWX
GLYHUVHV LQVXIIOH ¢ PRQ DUW XQH SHUVSHFWLYH XQLTXH VXU O KXPDQLW« H
HQYLURQQHPHQWY &HWWH LPPHUVLRQ JOREDOH P D SHUPLV GH G«YHORSSHU XQH VL

YLVXHOOH TXL F«O2EUH OD GLYHUVLW« HW O XQLW«
3RXU FHW DSSHO MH SURSRVH GH FU«HU HQ OLYH XQH XYUH R» OD EHDXW« GH QRWU'}
FXOWXUHOOH HW OD SU«VHUYDWLRQ GH QRWUH HQYLURQQHPHQW FRH[LVWHQW MR\
WUDYHUV GHV IRUPHV HW GHV FRXOHXUV YLEUDQWHY MH VRXKDLWH RIIULU XQH IHQ
PRQGH R» O RSWLPLVPH HW OD FU«DWLYLW« VRQW OHV FO«V GH GHPDLQ ORQ DPELWL
IDLUH GH FKDTXH HVSDFH XQ OLHX G «PHUYHLOOHPHQW LOOXVWUDQW FRPPHQW O D!
IRUPH OD SOXV SXUH SHXW -WUH XQ YHFWHXU GH FKDQJHPHQW HW G HVSRLU SRXU

$OH[DQGUH 3HWUXV

-H VXLV $OH[DQGUH 3HWUXV DUWLVWH SRFKRLULVWH HW SH
9LOOHQHXYH 02V $YLJQRQ O«WLFXOHX[ GDQV PHV G«FRXS
SHLQWXUH PRQ DUW H[SORUH O XQLRQ GHV RSSRV«V

-H FKHUFKH ¢ IDLUH OH SRQW HQWUH OH PRQGH GX GLJLWDO
PDTXHWWHYV GH O DUWLVDQDW TXDQG MH G«FRXSH PHV
WUDGLWLRQQHOOH ORUVTXH MH SHLQV PHV IRQGV

&KDTXH WRLOH ITUHVTXH FXVWRPLVDWLRQ TXH MH FU«H HV
RGH ¢ OD GLYHUVLW« GX PRQGH TXL QRXV HQWRXUH ORQ DI
VWUHHW DUW HW GH SRS DUW -H SXLVH PRQ LQVSLUDWLI
PD°WUHV GH OD SHLQWXUH FODVVLTXH TXH GDQV OD SHLQW)

%L=R
MHVXLYV XQ *DPH &€KDQJHU PXOWL UHFLGLYLVWH
MHVXLV SOXVLHXUV YRLHV OHV WHPSV PRGHUQHVO DXWRULVHQW
MHVXLVY PHV YLHVY HOOHV PH ERRVWHQW PH FRQVWUXLVHQW
MHVXLVY SDVVHXU G LOWHOOLJHQFH «PRWLRQQHOOH
MHVXLV XQ FU«DWHXU GH PRPHQWY LQKDELWXHOV
MHVXLV IDLVHXU GH OXPL2UHV HQ FDV GH SODQV JDO?2UH
MHVXLV FH TXL GLII2UH F HVW SRXU WRXMRXUV PLHX[ IDLUH
MHVXLVY OHV WUHQGVYV RIIUH GHV VHUYLFHV EUDQFK«V
MHVXLVY FRQOQHFWHXU GH PRQGHV RXEOL«V «ORLJQ«V
MHVXLV FH TXL DJLV VXU QRWUH 2UH VXU 1286
MHVXLV XQH H[S«ULHQFH U«Y«ODWULFH HW 9286 "

/H WKaPH m '"HPDLQ DPXVH] YRXV } DYHF @HW WMLPVLLQY WBUERQQ
$QWRQLR 5RGULJIJXH] <XVWH %HQMDPLQ SB LRRKWILH G G QWHR QLR

$OQOWRQLR 5RGULJXH] <XVWH %HQMDPLQ &DUERQQH

3R*WH DUWLVWH SODVWLFLHQ |PHYUREBRAHY KRVWRLUH GH VHV SHUVRQQDJHV VDQV
G«FLG« GH VH IURWWHU ¢ O DUMRPE ORPEV«RWHRXOH GH VHV SHLQWXUHV SRUWH HQ
FRPPH RQ VH IURWWH ¢ XQ PXU4BBAWKHH K«ULWDJH TX LO V DWWDFKH ¢ U«Y«OHU GDQV
HQJDJ« DQFU« GDQV O «PRWLRIHVGVIQM>IJHVY OHV FRUSV OD FKDLU 1H UHQGDQW

O LQW«ULHXU GDQV OHV WULSHRPEWHSBYRWYH TF{WVLRQ TXH G XQ G«WDLO XQ

V DSSOLTXH ¢ LQFUXVWHU ¢ PEUWWHOHY ELZVHWIW XQ UHJDUG TXL SRUWHUDLW HQ OXL
DUWLVWH GH OD G«UDLVRQ TXILOHDPDWIYAFHQ HWH WXL O D FRQVWUXLW -0 SUHQG OH
TXL WRPEHQW GHV ERXFKHV HWRIUHBW GDQV O LQVWDQW GDQV XQ PRPHQW GH VRQ
VHQWLPHQWY TXL FUHXVHQW OHH[LFV WW GIMH HW SDU OD VHXOH UHSU«VHQWDWLRQ LO
O HVWRPDF ODLVVH HQWUHYRLU XQH YLH



QwwQ fxgdRQ rQgC nfdMwxRQ nCq O QZwfR L xQ x

/IHV DUWLVWHMWLF 'XULHX 1DWKDOLH (ULQ HW (PP DMXHOGH O0D8ERWIHUR
SXEOLF GDQV XQ WXQQHO ¢ FLHO RXYHPWJERX@WHI DIDUH «BG OARWK<Y D XU PRI W « H

JOHXU GH ODRRWWDYHUV GHV GHVVLQV KXPRULVW IHT KMV GHP B IR« G FID\
GHV VLWXDWLRQV GH OD YLH TXRWLGLHQ®KDOXHFLRQ XMMNDDW LR BIOW X
U«lO«FKLU HW YRLU OH PRQGH VRXV XQ DXWUH DQJOH

*UosFH ¢ OD PDJLH GH OD U«DOLW« DXJRHMQNH YV HVHGHWH MWD RYWHR UP HQ W
RX HQ FROODJHVY LQWHUDFWLIV

/JH SXEOLF SHXW DORUV YLD XQH DSSOLFDWPRY WOR®@HK DY R4H DXV OXY U
OHXUV \HX[ DMRXWDQW XQH GLPHQVLRQ IDRPMIMMYFXH O H[S«ULHQFH
3RXU OH &ODS $UWV )HVWLYDO )OHXU GN RHXRRW VS U\BHQ WHQ\WD DG W
V RXYULURQW VXU OH PRQGH JUoFH ¢ ORXW «DXH. W& BXIFHFWGE KHF RX Y U H
GHUUL2UH FKDFXQH G HOOH

JU«G«ULF 'XSRIOXWHFKQLFLHQ HW DUWLVWH FU«PDGH X BV W \B YGDE FRRDBH PG
DQV 3LRQQLHU GDQV FH GRPDLQH LQ @WHI[SRFMW LWHIW EYQMVGH JUDQG\

HQWLHU

IDWKDOLHPMXMLFLHQQH HW DUWLVWH D XQH JUDQIGH VHIYWRXAULHN 6 B XS PR

GH O «FULWXUH HW OD VF«QRJUDSKLH

(QVHPEOH LOV FU«HQW GHV XYUHV LWOHLY G3HH GOH QWD W RUMHOW IKkPLQLW

XYUHV VRQW GH Y«ULWDEOHV WDEOHDX[ ©BLVXMGOHVYHUHQ I HUIMHAD WO X

«YHQWXHOOHPHQW LQYLW« ¢ U«YHLOOHU OV \8DB@HB X L\B QW I «IF R X P

VPDUWSKRQH JUBFH ¢ SUWLYLYH XQH DNS®DOLMDWDRRIP BHQIWKKLWH GH

3RXU XQH H[SHULHQFH HQFRUH PHLOOHXWH SUHQH] YRV «FRXWHX

/H SXEOLF VHUD LQYLW« ¢ SHLQGUH HV W D ECOMDXW I6H X QH BHWWUH LPS
DLQVL U«DOLV«V FRPSRVHURQW XQH IUHVFRAK&G«YRLODQW OH PHVVDJH

7DEOH URQGH RUJDQLV«H SDU OH QRXYEBDRSSFOWV7URDWLMKIERW @H WL
6KLIWHUV SRXU TXHVWLRQQHU O H[LVWDQWU H®/«WL.UJDEDH QGHW XU DN
LQWHUURJHURQV VXU O LPSDFW GH ODGAXOIXWHM MMV KIQOYDVYXWL OXOEKDQJ
QLYHDX GH OD PDWL2UH GHV SURFHVV 3R VEMW LRUXAD WHWR QQ FOMWH HY DS SR
Y«KLEXO«V (Q TXRL SHXYHQW LOV DLGHG®G «D 6RFERONMHAWIH ¥ DXHFUKHU G X

-HDQ 3DXO 'HQLDXG FRIRQGDWHXU GX O «FHROMRUYBOS DIE ROWG HXOWXUH
QRWDPPHQW GDQV VRQ P«GLD HQ OLJQH KUIRFKH HQWQH PQRAD VOWR/LYFLQY L

6WHSKDQLH 6DJRW $UWLVWH PD°WUHNVBRHWARI)NMRUBQSRUW®G DXU GHYV
F HVW ¢ GLUH GHV SUDWLTXHV XWRSL®GWE&W HVF RROHRNWDXQHY M@ DHODW LR Q
GH OD YLH GDQV WRXWHV VHV IRUPHYV

<DQQLFN 5REHUW SHLQWUH SODVWLFLEQWPRWIDPHWMH 6 EDWIHRGB«UGFXS
QRXV LQWHUURJH VXU QRWUH HPSUHLQWH UHF\ RERIVBIH HNAWKKUN SDXUH G H \
FLYLOLVDWLRQ GDQV QRWUH HQYLURQ Q HP ¥IQHV DI\ FEERVQHOMV XNV V H¥ R Q G

$QWRLQH %URFKX 3UHQHXU GH VRQ PHQLIQNG B WS LG DXxQ\H @\W HY/L B VDV)R FL D W
&XOWXUH &OLPDW /HV 7RLOHV 9HUWHW DG RAHW D' ©FD 8 R R @VRIQ¥WRQ P G&XX O W X
HW GHV SU«FRQLVDWLRQV GH FH 7KLQN WDQN



cCZr Cxrrz O6CxwqgqQr CdzZcCwzfdr C

5fcLfbC Qw -gqZ+ Ox -xLbZM x
'‘XUDQW WRXWH OD MRXUQ«H GHV ELOOHWW GH) RVRRPEROIBW Y RXRXSHURHBR/Q@QVURQW
YRWUH FKRL[ WLUDJH ¢ K FDU YRXNUNMNRW MWUHHT >OH U BBHWAH YRWUH SU«l«UHC(

/ DUWLVWH WRWDOLVDQW OH SOXV JUDQG QRHE WH GH LY RGXH B X\EHD LYRH Bl WD VGIdHH |
ERQ G DFKDW FKH] XQ GH QRV SDUWHQDLUHV

"61 /6 1 x
7TRXW DX ORQJ GH OD MRXUQ«H GLYHUVHVW QURBWVYRKW PXVLFDOHV VRQ
+ + %RVVD 1RYD /DYHLSMWLVWH %U«VLOLHQ ¢ OD YRL[ HQYRXWMW/O@WH H

+ + B\WKPHURQW O DS«UR 8Q GXR GH UHSULVHYOHMUBRRBSRVX
GLYHUV DUWLVWHV *DLQVERXUJ %RZLH 20GHRODIH 7RV LEFRWVGHY GDWYQ W X[QDQQ

+ + 'M 6HWI1S$ DU $UWLVWH FRQILUP« GH OD VF2QH «ORRWORRBRUXFE
wuav JURV ODEHO GH PXVLF ZYLHQGUD QRRVGIIHDMRXGO QN NVXUWHIFAWMHWER U«VR

 #5 1 6= # 01 x

IHV XYUHV U«DOLV«HV HQ OLYH SDU OHV $UWVWWHMKEHQFRFKUPHXUYV V++H U RXRD
QRWUH HQJDIJHPHQW G HQFRXUDJHPHQW GURGXUWYVG KD FEKW ¥ HOQDNCH WV WY HGYL 13Q G U

MMQrrZLZbZwR Ox VQrwZ}Chb x
/| DFFaV DX IHVWLYDO HVW WRWDOHPHQW JHWDWQLOHV © FPRBEV\OLBN © lUW & XODW S H V

GX WUDP GHVVHUW OH IHVWLYDO SDU OD VWDWKR®DBNLWRX m 6 WIFW G R Q RUHLARP
LQFRQGLWLRQQHOV GH OD YRLWXUH

%#S5 51 x

(PPDQXHO 3U«VLGHQWH)ORUHQFH /RJIJLVWLTXWHWLWLD $WWDFK«l

SLHUUH +HQUL H 3fOH 7UDQVLWLR
&RPPXQLFDWLRQ 370H $otBBOWPRS T Q Q

ZZ2Z FODSDUWYV U FRQWDF\

-CqwQdCZqgQr x
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