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�(FR�6RLU��%UX[HOOHV�����MXLOOHW������
VpULH�VXU�OHV�LGpHV�pFRQRPLTXHV�TXL�RQW�PDUTXp�OH�;;H�VLqFOH�

4X·HVW²FH�TX·XQH�ERQQH�pFRQRPLH�"

/D� UpSRQVH� FDQRQLTXH� GHV� pFRQRPLVWHV� HVW� VLPSOH� HW� SUpFLVH��� F·HVW� XQH� pFRQRPLH� HIILFDFH�� XQH

pFRQRPLH�TXL�DOORXH�OHV�UHVVRXUFHV�GH�WHOOH�PDQLqUH�TXH�OHV�SUpIpUHQFHV�G·DXFXQH�SHUVRQQH�QH�SXLVVHQW

rWUH�PLHX[�VDWLVIDLWHV�VDQV�TXH�FHOOHV�G·DX�PRLQV�XQH�DXWUH�GRLYHQW�O·rWUH�PRLQV�

8QH� UpSRQVH� ULYDOH� D�PDUTXp� GH�PDQLqUH� GpFLVLYH� OD� WUDQVIRUPDWLRQ� SURIRQGH� GDQV� ODTXHOOH� OD

UpIOH[LRQ�QRUPDWLYH�GHV�pFRQRPLVWHV�HVW�HQJDJpH�GHSXLV�XQ�TXDUW�GH�VLqFOH�� VRXV� OD�KRXOHWWH�G·DXWHXUV

FRPPH�OH�GHUQLHU�SUL[�1REHO�$UPDW\D�6HQ��6RXV�OH�QRP�GH�´SULQFLSH�GH�GLIIpUHQFHµ��HOOH�D�pWp�IRUPXOpH

SDU�OH�SKLORVRSKH�-RKQ�5DZOV�GDQV�VD�FpOqEUH�7KpRULH�GH�OD�MXVWLFH����������8QH�pFRQRPLH�HVW�ERQQH��VHORQ

FH�SULQFLSH��ORUVTX·HOOH�PD[LPLVH�GXUDEOHPHQW�OH�PLQLPXP��PD[LPLQ���ORUVTX·LO�HVW�LPSRVVLEOH�G·DVVXUHU

GXUDEOHPHQW�SOXV�G·DYDQWDJHV�VRFLR�pFRQRPLTXHV��²�ULFKHVVH��UHYHQX��ORLVLU��SRXYRLU�²�j�FHX[�TXL�HQ�RQW

OH�PRLQV��VDQV�TXH�G·DXWUHV�VH�UHWURXYHQW�DYHF�PRLQV�HQFRUH�

3DU� UDSSRUW� j� OD� SUpWHQGXH� QHXWUDOLWp� GH� OD� UpSRQVH� WUDGLWLRQQHOOH�� FHWWH� UpSRQVH� SUpVHQWH

O·DYDQWDJH�FHQWUDO�GH�SODFHU�OD�MXVWLFH�DX�F±XU�PrPH�GH�O·pYDOXDWLRQ�GHV�LQVWLWXWLRQV�pFRQRPLTXHV�G·XQH

VRFLpWp��HW�FHOD�VDQV�QpJOLJHU�DXFXQHPHQW�O·HIILFDFLWp���/H�SULQFLSH�GH�GLIIpUHQFH�QH�UHTXLHUW�SDV�G·pJDOLVHU

VWULFWHPHQW�OHV�DYDQWDJHV�GH�WRXV���0DLV�LO�Q·DGPHW�FRPPH�OpJLWLPHV�TXH�OHV�GLIIpUHQFHV�TXL�FRQWULEXHQW

j� DVVXUHU� DX[� SOXV� GpVDYDQWDJpV� OH� SOXV� G·DYDQWDJHV� SRVVLEOH�� � 6L� SDU� H[HPSOH� GHV� LQpJDOLWpV� VDODULDOHV

LPSRUWDQWHV� VRQW� UHTXLVHV� SRXU� UpFRPSHQVHU�� HW� DLQVL� PRWLYHU�� O·HIIRUW�� OD� IRUPDWLRQ�� O·LQLWLDWLYH� GHV

WUDYDLOOHXUV��DORUV�OH�SULQFLSH�GH�GLIIpUHQFH�OHV�GpFUqWH�MXVWHV��PDLV�VHXOHPHQW�SRXU�DXWDQW�TXH�O·HQVHPEOH

GHV�LQVWLWXWLRQV�³�O·HQVHLJQHPHQW�HW�OH�V\VWqPH�GH�VDQWp��OHV�FRQYHQWLRQV�FROOHFWLYHV��OD�VpFXULWp�VRFLDOH

HW� OD� ILVFDOLWp� � ³� PRELOLVHQW� OH� VXUSOXV� DLQVL� FUpp� SRXU� JDUDQWLU� j� WRXV� O·DFFqV� j� XQH� DFWLYLWp� DXVVL

JUDWLILDQWH� HW� XQ� UHYHQX� DXVVL� GLJQH� TXH� SRVVLEOH�� � $X� OLHX� G·rWUH� pULJpH� HQ� IpWLFKH�� O·HIILFDFLWp� GHV

pFRQRPLVWHV� VH� WURXYH� DLQVL� LQWpJUpH� GDQV� XQ� FULWqUH� G·pYDOXDWLRQ� SOXV� ODUJH� HW� SOXV� H[LJHDQW�� 8Q

JDVSLOODJH�GH�UHVVRXUFHV�Q·HVW�MDPDLV�MXVWLILp�SDU�OH�SULQFLSH�GH�GLIIpUHQFH��PDLV�LO�QH�VXIILW�SDV�GH�O·pYLWHU

SRXU�TXH�OH�PLQLPXP�VRLW�GXUDEOHPHQW�PD[LPLVp�

$X� PRLQV� DXWDQW� TXH� SRXU� LGHQWLILHU� OHV� FRQGLWLRQV� GH� O·HIILFDFLWp�� QRXV� DYRQV� EHVRLQ�� SRXU

SUpFLVHU�FH�TX·H[LJH� OH�PD[LPLQ��GH� WRXWH� OD�FRPSpWHQFH�GHV�pFRQRPLVWHV�� �3DU�H[HPSOH�SRXU�pYDOXHU

O·LPSDFW�VXU�OD�IRUPDWLRQ��RX�VXU�OH�SDUWDJH�GX�WUDYDLO��GH�GLIIpUHQWHV�PDQLqUHV�GH�UHOHYHU�OHV�VDODLUHV�OHV

SOXV�EDV��2X�SRXU�H[DPLQHU�V·LO�HVW�ELHQ�YUDL��j�O·DXQH�GH�FH�PD[LPLQ�VRXWHQDEOH�³�HW�SDV�VHXOHPHQW�GHV

LQWpUrWV�GHV�QDQWLV�³��TXH��OD�SUHVVLRQ�ILVFDOH�HW�SDUDILVFDOH�HQ�JpQpUDO�HW� OD�SUHVVLRQ�VXU� OH� WUDYDLO�HQ



SDUWLFXOLHU� VRQW� WURS� pOHYpHV�� �FRPPH� O·DIILUPH� SpUHPSWRLUHPHQW� OH� SUpDPEXOH� GX� GHUQLHU� DFFRUG

JRXYHUQHPHQWDO��

3RXU�DYRLU�GHV�FKDQFHV�GH�QH�SDV�WURS�GLYHUJHU�GX�PD[LPLQ��FH�Q·HVW�GX�UHVWH�SDV�VHXOHPHQW� OD

FRPSpWHQFH�GHV�pFRQRPLVWHV�TXL�HVW�HVVHQWLHOOH���,O�HVW�FODLU�TXH�O·RUJDQLVDWLRQ�SROLWLTXH�²�SDU�H[HPSOH�

OD�SULYDWLRQ�GH�GURLW�GH�YRWH�SRXU�XQH�SDUW�SOXV�RX�PRLQV�JUDQGH�GH�OD�SRSXODWLRQ�RX�XQ�JOLVVHPHQW�YHUV

XQ�PRGH�GH�IRQFWLRQQHPHQW�FRQIpGpUDO�²�HVW� VXVFHSWLEOH�G·DIIHFWHU� VpULHXVHPHQW� OD�FDSDFLWp�SROLWLTXH

G·DWWHLQGUH�FH�PD[LPLQ�

/·DEDQGRQ� GH� O·HIILFDFLWp� DX� SURILW� GX� PD[LPLQ� VRXWHQDEOH� QH� UHQG� GRQF� QXOOHPHQW� REVROqWH

O·RXWLOODJH� GHV� pFRQRPLVWHV�� ,O� OHV� IRUFH� VHXOHPHQW� j� HQ� IDLUH� XQ� XVDJH� SOXV� VXEWLO�� HW� j� SUHQGUH� XQH

FRQVFLHQFH�SOXV�DLJXs�GX�IDLW�TX·LOV�QH�GpWLHQQHQW�SDV�OH�PRQRSROH�GH�OD�SHUWLQHQFH�

3KLOLSSH�9DQ�3DULMV
3URIHVVHXU�j�O·8&/

5HVSRQVDEOH�GH�OD�&KDLUH�+RRYHU�G·pWKLTXH�pFRQRPLTXH�HW�VRFLDOH
$XWHXU�GH�4X·HVW�FH�TX·XQH�VRFLpWp�MXVWH"��6HXLO������
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