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8RQVLHXU OH ;U_VLGHQW"
8HVGDPHV" 8HVVLHXUV"

8RQ FRPPHQWDLUH VHUD EUHI HW FHOD SRXU GHXZ UDLVRQV$ 7D SUHPL`UH" FeHVW
TXH OeHZSRV_ TXH YLHQW GH YRXV GRQQHU 8$ ALJQHV _WDLW HZFHOOHQW GDQV OD
PHVXUH Rb LO D U_XVVL ^ U_VXPHU HQ XQH GHPL#KHXUH (& DQQ_HV GeXQH Q_JRFLD#
WLRQ WRXW#^#IDLW HZFHSWLRQQHOOH SDU VD ORQJXHXU" VD FRPSOHZLW_" VD FRQIXVLRQ"
HW SDU OHV DQWDJRQLVPHV TXeHOOH U_Y_OD HW TXL VH WHUPLQD GDQV GHV FRQGLWLRQV
SRXU OH PRLQV VXUSUHQDQWHV$ 7D GHXZL`PH FeHVW OH VHQWLPHQW GeLQFDSDFLW_ ^
IRUPXOHU ^ FH VWDGH XQ FRPPHQWDLUH XWLOH$ /H VHQWLPHQW UHIO`WH FHSHQGDQW
SUREDEOHPHQW DVVH\ ELHQ Oe_WDW GeHVSULW TXL SU_YDXW DFWXHOOHPHQW DX VHLQ GHV
LQGXVWULHOV TXL VH VRQW LQW_UHVV_V ^ OeHZSORLWDWLRQ GHV IRQGV PDULQV$

1W SRXUWDQW

7D VRFL_W_ SRXU ODTXHOOH MH WUDYDLOOH" Oe@94:9 84941=1" Ve_WDLW DVVRFL_H
DX G_EXW GHV DQQ_HV VHSWDQWH ^ GHXZ VRFL_W_V DP_ULFDLQHV" @> >?117 HW
>@9 :47 /:8;-9B GDQV OH FDGUH GeXQ FRQVRUWLXP G_QRPP_ :/1-9
849493 ->>:/4-?1>$ 7HV SUHPLHUV WUDYDXZ GH UHFKHUFKH DYDLHQW G_M^
G_PDUU_ GXUDQW OHV DQQ_HV VRLZDQWH" PDLV FeHVW VXUWRXW GXUDQW OHV DQQ_HV
VHSWDQWH TXH OH FRQVRUWLXP D IRXUQL OHV SOXV JURV HIIRUWV SRXU G_YHORSSHU
XQH WHFKQRORJLH FDSDEOH GH UHPRQWHU OHV QRGXOHV SRO[P_WDOOLTXHV ^ ) NP GH
SURIRQGHXU" GH OHV WUDQVSRUWHU" GH OHV WUDLWHU GeXQ SRLQW GH YXH P_WDOOXUJL#
TXH HW HQILQ GH PHWWUH OHV P_WDXZ HZWUDLWV VXU OH PDUFK_$ @Q VLWH GeXQH
VXSHUILFLH GH ')&$&&& NP( D _W_ G_OLPLW_ DSU`V GH QRPEUHXZ WUDYDXZ GeHZ#
SORUDWLRQ  ()&& MRXUV GH FURLVL`UH! DILQ GeLGHQWLILHU VXIILVDPPHQW GH U_VHUYHV
PLQL`UHV HZSORLWDEOHV$ 9RXV DYRQV G_SHQV_ +& PLOOLRQV GH GROODUV PDLV QRXV
Qe_WLRQV SDV OHV VHXOV HW OeRQ HVWLPH OeHQVHPEOH GHV G_SHQVHV GH OeLQGXVWULH
^ HQYLURQ )&& PLOOLRQV GH GROODUV
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GH OD 8HU GRQW OeLPSRUWDQFH GHV DXWUHV GLVSRVLWLRQV QeHVW SDV FRQWHVWDEOH$
1QFRUH TXH VXU FH GHUQLHU SRLQW OD SOXSDUW GH FHV DXWUHV GLVSRVLWLRQV _WDLHQW
GDQV OD SUDWLTXH G_M^ ODUJHPHQW DSSOLTX_HV$

4O Q eHQ UHVWH SDV PRLQV TXH OH U_JLPH GeHZSORLWDWLRQ GHV IRQGV PDULQV
FRQWHQX GDQV OD /RQYHQWLRQ VXU OH 0URLW GH OD 8HU UHVWH DXMRXUGeKXL LPSUD#
WLFDEOH$ /H QeHVW SDV VXUSUHQDQW GDQV OD PHVXUH Rb OeREMHFWLI SRXUVXLYL"
FRQVFLHPPHQW RX QRQ" GHSXLV OH G_EXW _WDLW SU_FLV_PHQW GH UHQGUH FHWWH
HZSORLWDWLRQ GLIILFLOH VLQRQ LPSRVVLEOH HW FHOD VRLW DX QRP GH SULQFLSHV GH
QDWXUH LG_RORJLTXH TXL ^ Oe_SRTXH Rb OD /RQI_UHQFH D G_PDUU_ VHV WUDYDXZ"
FeHVW#^#GLUH LO [ D SOXV GH YLQJW DQV" SDUDLVVDLHQW WRXW#^#IDLW IRQGDPHQWDXZ"
VRLW SRXU GRQQHU VDWLVIDFWLRQ ^ FHUWDLQV SD[V SURGXFWHXUV GHV P_WDXZ FRQWH#
QXV GDQV OHV QRGXOHV HW GRQW FHUWDLQV HW QRQ GHV PRLQGUHV QH VRQW SDV HQ
YRLH GH G_YHORSSHPHQW

;HXW#RQ G`V ORUV HVS_UHU TXH VL XQ MRXU OHV FRQGLWLRQV _FRQRPLTXHV OH MXV#
WLILHQW" RQ LQYHQWHUD SDU XQ PR[HQ RX SDU XQ DXWUH  OD /RQI_UHQFH GH =_YL#
VLRQ ,! XQ V[VW`PH TXL GHYUD aWUH VLPSOH HW SUDJPDWLTXH HW GRQF WU`V GLII_#
UHQW GH FHOXL SURSRV_ DFWXHOOHPHQW$ /HFL QH VHUD Q_DQPRLQV SRVVLEOH TXH VL
WRXWHV OHV SDUWLHV SUHQDQWHV ^ FH PRPHQW#O^ G_PRQWUHQW HQILQ XQH YRORQW_
U_HOOH GH IDYRULVHU OeHZSORLWDWLRQ HIIHFWLYH GHV IRQGV PDULQV GDQV GHV FRQGL#
WLRQV UDLVRQQDEOHV FRPSWH WHQX GHV ULVTXHV WHFKQLTXHV HW ILQDQFLHUV$ /HWWH
HZSORLWDWLRQ WURXYHUD DORUV QDWXUHOOHPHQW VD SODFH" TXL SRXUUDLW aWUH LPSRU#
WDQWH" GDQV OHV V[VW`PHV GeDLGH DX G_YHORSSHPHQW$ 1Q DGRSWDQW XQ WHO V[V#
W`PH" OD /RPPXQDXW_ LQWHUQDWLRQDOH QH IHUDLW SDV DXWUHPHQW TXH FH TXeRQW
IDLW OD SOXSDUW GHV SD[V HQ G_YHORSSHPHQW TXL RQW PLV HQ SODFH" DX FRXUV
GHV GHUQL`UHV DQQ_HV" GHV V[VW`PHV GHVWLQ_V ^ IDYRULVHU HIIHFWLYHPHQW OHV
LQYHVWLVVHPHQWV PLQLHUV DILQ GH GeLQWURGXLUH XQH VRXUFH GH UHYHQXV LPSRU#
WDQWH HW VWDEOH GDQV Oe_FRQRPLH GH FHV SD[V$

5H YRXV UHPHUFLH GH YRWUH DWWHQWLRQ$


