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�� q P H � 352027 ,21 �'( � 6(&5(7$ ,5(6 �$'0 ,1 , 675$7 , )6 �
/HV�GRQQpHV�VXLYDQWHV�VRQW�EDVpHV�VXU�XQ�HIIHFWLI�GH����pOqYHV�GRQW���KRPPHV�HW����IHPPHV��

*UDSKLTXH�����6WUXFWXUH�SDU�JURXSH�G¶kJHV���(IIHFWLIV�

*UDSKLTXH�����'LSO{PHV�OH�SOXV�pOHYp��(IIHFWLIV�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���(IIHFWLIV��

�
�
/D� WUHL]LqPH� SURPRWLRQ� GH�
VHFUpWDLUHV� DGPLQLVWUDWLIV�
FRPSWH����pOqYHV���
�
�
�
/¶kJH�PR\HQ�HVW�GH������DQV��
/H� JUDSKLTXH� �� SHUPHW�
G¶REVHUYHU�XQH�VFLVVLRQ�HQWUH�
GHX[�JUDQGV�JURXSHV�G¶kJHV���
FHOXL� GHV� ������ DQV��
FRPSWDQW� �� SHUVRQQHV�� HW�
FHOXL� GHV� ������ DQV��
FRPSWDQW���SHUVRQQHV���
�
�
�
&HWWH� GLVWULEXWLRQ� GH�
O¶HIIHFWLI� VH� UHWURXYH� GDQV� OD�
UpSDUWLWLRQ� GHV� pOqYHV� SDU�
VLWXDWLRQ� PDWULPRQLDOH�� ��
pOqYHV� VRQW� FpOLEDWDLUHV� HW� ��
YLYHQW�HQ�FRXSOH����HQ�XQLRQ�
OLEUH�HW���VRQW�PDULpV���
�
�
�
/H� EDFFDODXUpDW� pWDQW� OH�
GLSO{PH� GHPDQGp� SRXU�
SDVVHU� OH� FRQFRXUV� GH�
VHFUpWDLUH� DGPLQLVWUDWLI�� OHV�
GLSO{PHV� GpFODUpV� SDU� OHV�
pOqYHV� LQGLTXHQW� XQ� QLYHDX�
ELHQ� SOXV� pOHYp� SXLVTXH� ���
G¶HQWUH� HX[� SRVVqGHQW� DX�
PRLQV�XQH�OLFHQFH���
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/HWWUHV�RX�ODQJ��pWUDQJ�
3K\V���PDWK��

(FRQRPLH
*HVWLRQ�FRP�
6HFUpW��DGP�

6FLHQFHV�KXPDLQHV
7HFKQLTXH�

6HUYLFHV��K{WHO���LQIRUP�
'URLW
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'pIHQVH
(FR���I LQDQFHV�HW�LQG�

(GXF�QDW���HQV��6XS��HW�UHFK�
(PSORL��FRKpVLRQ�VRFLDOH�

)FWLRQ�SXEO��7HUULW�
,QWpULHXU
-XVWLFH
6DQWp

7UDQVS���pTXLS��HW�WRXULVPH
$XWUHV

��
�
�
�
�

6WDWXWV�
'XUpHV�� $� %� &� 7RWDO�

0RLQV�GH���PRLV� �� �� �� ��
'H���PRLV�j�PRLQV�GH�
WURLV�DQV� �� �� �� ��

7URLV�DQV�HW�SOXV� �� �� �� ��

7RWDO� �� �� �� ���
�
�
�

(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWULFH�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��'��*HUOLQJHU��'��6FKDHIHU��5��$LQ�±�0DL������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

�� q P H � 352027 ,21 �'( � 6(&5(7$ ,5(6 �$'0 ,1 , 675$7 , )6 �
�

*UDSKLTXH�����$XWUHV�FRQFRXUV�SDVVpV����(IIHFWLIV�

*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV����(IIHFWLIV� �
�
6L[� pOqYHV� RQW� GpFODUp� DYRLU�
VXLYL� GHV� pWXGHV� GH� 'URLW�� FH�
TXL� OHV� SODFH� HQ� SUHPLqUH�
SRVLWLRQ�� 9LHQQHQW� HQVXLWH� OHV�
/HWWUHV� HW� ODQJXHV� pWUDQJqUHV�
DYHF� �� FLWDWLRQV�� OHV� pWXGHV� GH�
JHVWLRQ�FRPSWDELOLWp��
�
7UHL]H� pOqYHV� RQW� SDVVp� DX�
PRLQV� XQ� DXWUH� FRQFRXUV� HQ�
SDUDOOqOH�����FRQFRXUV�RQW�DLQVL�
pWp� UHFHQVpV�� OH� PLQLVWqUH� GHV�
7UDQVSRUWV� D\DQW� pWp� OH� SOXV�
FLWp� ����� /HV� DXWUHV� PLQLVWqUHV�
YLVpV� VRQW� QRPEUHX[� HW�
FRPSWHQW� XQ� QRPEUH� GH�
FLWDWLRQV�TXDVL�pTXLYDOHQW���
�
'L[�pOqYHV�RQW�GpFODUp�DYRLU�HX�
DX�PRLQV� XQH� H[SpULHQFH� GDQV�
OD�IRQFWLRQ�SXEOLTXH���
�
3DUPL� OHV� H[SpULHQFHV�
SURIHVVLRQQHOOHV� FLWpHV�� �� RQW�
GXUp�PRLQV�GH���PRLV�� �� HQWUH�
��PRLV� HW��� DQV�HW���SOXV�GH���
DQV�� /D� PDMRULWp� G¶HQWUH� HOOHV�
SUpVHQWH�XQ� VWDWXW� GH� FDWpJRULH�
&��1pDQPRLQV�� WURLV�SHUVRQQHV�
RQW� RFFXSp� GHV� SRVWHV� GH�
FDWpJRULH� $�� VRLW� HQ� WDQW� TXH�
FRQWUDFWXHO� GDQV� OD� )37�� VRLW�
HQ� WDQW� TXH� SURIHVVHXU� GHV�
pFROHV� GDQV� O¶(GXFDWLRQ�
1DWLRQDOH�� /HV� PLQLVWqUHV� OHV�
SOXV� FLWpV� VRQW� FHX[� GX�
7UDQVSRUW�� GH� O¶(GXFDWLRQ�
1DWLRQDOH��GH�O¶(FRQRPLH�HW�GH�
OD�-XVWLFH���
�
8QH� VHXOH� SHUVRQQH� HVW� LVVXH�
GX� FRUSV� GH� VXUYHLOODQFH� GH�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
�
��� pOqYHV� RQW� GpMj� DVVXUp� GHV�
IRQFWLRQV� G¶HQFDGUHPHQW� GRQW�
��GDQV�XQ�FDGUH�SURIHVVLRQQHO��

7DEOHDX�����$QFLHQQHWp�GDQV�OD�IRQFWLRQ�SXEOLTXH���(IIHFWLIV�


