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SUpYHQWLRQ�D�DFFXHLOOL�OD�FpUpPRQLH�GH�UHPLVH�GHV�3UL[�GX�&RQFRXUV�GH�3RpVLH
�����RUJDQLVp�SDU�6WRS�j�O·LVROHPHQW��OH���RFWREUH�GH���K¬j���K�

(Q�SUpVHQFH�GH�0��-HDQ�&KULVWRSKH�&RPEH��PLQLVWUH�GHV�6ROLGDULWpV��GH
O·$XWRQRPLH�HW�GHV�SHUVRQQHV�KDQGLFDSpHV��FHWWH�LQLWLDWLYH�D�UHQFRQWUp�XQ�WUqV
EHDX�VXFFqV�HW�OHV�FKLIIUHV�SDUOHQW�G·HX[�PrPHV��

!�3OXV�GH�����SRpVLHV�RQW�pWp�UHoXHV�pFULWHV�SDU�SOXVLHXUV�PLOOLHUV
SHUVRQQHV��
!�/H�FRQFRXUV�D�PRELOLVp�SOXV�G·XQH�FLQTXDQWDLQH�VHUYLFHV�HW�pWDEOLVVHPHQWV�
DLQVL�TXH�SOXVLHXUV�pFROHV�TXL�RQW�MRXp�OH�MHX�DXSUqV�GHV�SHUVRQQHV�kJpHV�HW
TXL�RQW�DLQVL�FRQWULEXp�j�FXOWLYHU�OH�OLHQ�LQWHUJpQpUDWLRQQHO�

´�1RXV�QRXV�UpMRXLVVRQV�GX�UpVXOWDW�GH�FHWWH�SUHPLqUH�LQLWLDWLYH��TXL�QH�VHUD�SDV
OD�GHUQLqUHµ�� H[SOLTXH� 'HOSKLQH� 'XSUp�/pYrTXH�� DQWKURSRORJXH�� IRQGDWULFH� GX
VLWH�6WRSDOLVROHPHQW�IU�HW�DX�F{Wp�GH�6ROHQQH�%UXJqUH��DYRFDWH��VSpFLDOLVpH�HQ
pWKLTXH�� OHV�FRIRQGDWULFH�GX�FRQFRXUV�GH�SRpVLH� �� ´/D�SRpVLH�HVW�XQ�YpULWDEOH
PR\HQ�G·H[SUHVVLRQ�HW�SHXW�rWUH� FUpDWHXU�GH� OLHQV� LQWHUJpQpUDWLRQQHOV�� FH�TXL
IDLW�pFKR�j�XQ�REMHFWLI�GH�6WRS�j�O·LVROHPHQW���IDYRULVHU�OHV�pFKDQJHV�SRXU�OXWWHU
FRQWUH� O·LVROHPHQW��&HW�pYpQHPHQW� UpXQLW� OHV�HQIDQWV�� OHV�DGXOWHV�HW� WRXWHV� OHV
SHUVRQQHV� DFFRPSDJQpHV� HQ� OHXU� GRQQDQW� OD� SRVVLELOLWp� GH� V·H[SULPHU
HQVHPEOH�µ

/D�FpUpPRQLH�D�pWp�DQLPpH�G·XQH�PDLQ�GH�PDvWUH�SDU�3DWULFH�$PDWH��
FKDQWHXU��DQLPDWHXU�HW�EpQpYROH�SRXU�6WRS�j�O
LVROHPHQW�

¬�/D�SHWLWH�LQIR�HQ��¬�



�
/HV�SRpVLHV�SULPpHV�VRQW�pGLWpHV�GDQV�XQ�RXYUDJH�DX[�pGLWLRQV�5$06$<��,O�HVW
DX�SUL[�GH���½��/¶HQVHPEOH�GHV�EpQpÀFHV�VHUD�UHYHUVp�j�O·DVVRFLDWLRQ�$*(6��
$JLVVRQV�*UDQGLVVRQV�(QVHPEOH�6ROLGDLUH���
8QH�EHOOH�LGpH�GH�FDGHDX�j�1RrO�SRXU�YRV�SURFKHV�HW�XQH�ERQQH�DFWLRQ¬�
9RXV� SRXYH]� OH� FRPPDQGHU� HQ� pFULYDQW� j¬ )ORUHQFH� &KDQWU\�� pGLWLRQ
5DPVD\���FKDQWU\�I#YLOR�JURXSH�FRP

/
DUW�HW�OD�VDQWp��WRXW�XQ�SRqPH���

/·DUW�HVW�EpQpÀTXH�SRXU�OD�VDQWp��WDQW�SK\VLTXH�TXH�PHQWDOH��&·HVW�O·XQH�GHV
SULQFLSDOHV�FRQFOXVLRQV�G·XQ�QRXYHDX�UDSSRUW�GX�%XUHDX�UpJLRQDO�GH
O·2UJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp��206��SRXU�O·(XURSH��TXL�DQDO\VH�OHV
pOpPHQWV�GH�SUHXYH�WLUpV�GH�SOXV�GH�����SXEOLFDWLRQV�GX�PRQGH�HQWLHU���������
/HV�DUWV�RQW�XQH�LQÁXHQFH�SRVLWLYH�VXU�OD�VDQWp�WRXW�DX�ORQJ�GH�OD�YLH�

©¬/·XQ�GHV�ELHQIDLWV�GH�O·DUW�OHV�SOXV�FRXUDQWV�HVW�VRQ¬HIIHW�VXU�OH�VWUHVV��,O�OH
GLPLQXH�FRQVLGpUDEOHPHQW��(W�TXL�GLW�PRLQV�GH�VWUHVV��GLW�DPpOLRUDWLRQ�GH�OD
TXDOLWp�GH�YLH��SK\VLTXH�HW�PHQWDOH���©¬/D�SUDWLTXH�G·XQH�DFWLYLWp�DUWLVWLTXH
SHUPHW�GH�IRFDOLVHU�VRQ�DWWHQWLRQ��GH�VH�FRQFHQWUHU�VXU�XQH¬DFWLYLWp�TXL�SHXW
rWUH�VDWLVIDLVDQWH¬HW��GqV�ORUV��DPHQHU�GH�OD¬GpWHQWH¬ª¬��H[SOLTXH�'RURWKpH
+DQLQ��GRFWHXUH�HQ�VFLHQFHV�SV\FKRORJLTXHV��SV\FKRWKpUDSHXWH�HW�DUW�
WKpUDSHXWH��&HWWH�SUDWLTXH�RIIUH�HQWUH�DXWUHV�OD�SRVVLELOLWp¬G·H[SULPHU�GHV
UHVVHQWLV¬YRLUH�GH¬OHV�WUDQVIRUPHU��
©¬/·XWLOLVDWLRQ�GH�PpGLDV�DUWLVWLTXHV��SHLQWXUH��pFULWXUH��DUJLOH��FROODJH�«��
SHUPHW�DXVVL�G·DFFRPSDJQHU�OHV�YpFXV�WUDXPDWLTXHV��2XWUH�OD�SDUROH��OHXU
HPSORL�ODLVVH�SODFH�j�G·DXWUHV�PRGHV�G·H[SUHVVLRQ�GX�YpFX�HW�SHXW�DPHQHU�
SHWLW�j�SHWLW��j�O·DSDLVHPHQW�GH�OD�VRXIIUDQFH¬ª��SRXUVXLW�OD
SV\FKRWKpUDSHXWH�¬3OXV�JpQpUDOHPHQW��OH�SURFHVVXV�FUpDWLI�SHUPHW�GH
SORQJHU�DX�F±XU�GHV�pPRWLRQV��GH�OHV�H[SORUHU��YRLUH�GH�OHV�DSSUpKHQGHU�
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&RS\ULJKW���6WRS�j�O
LVROHPHQW���$VVRFLDWLRQ�$*(6���3KRWRV�SDU�7HPLVD�1HOLD���%DVH�WH[WH�SDU�9DOpULH
%RXUOLRX[�SURÀO�,QVWDJUDP�#YDODFWXVWDUV�¬$OO�ULJKWV�UHVHUYHG�¬�
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