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8Q�SURMHW�VXU�OHV�FKDQJHPHQWV�HQYLURQQHPHQWDX[
2UJDQLVp�SDU�OD�3DVVHUHOOH�GH�O·8QLYHUVLWp�GH�*HQqYH��81,*(���OD�)RQGDWLRQ�3RODLUH�,QWHUQDWLRQDOH��,3)���
HQ�SDUWHQDULDW�DYHF� OH�'pSDUWHPHQW�GH� O·,QVWUXFWLRQ�3XEOLTXH�GX�FDQWRQ�GH�*HQqYH��',3��HW�HQ�FROODER�
UDWLRQ�DYHF�OH�SURJUDPPH�LQWHUQDWLRQDO�©6RFUDWHV�0LQHUYDª��&OLPD7,&��HVW�XQ�SURMHW�SpGDJRJLTXH�VXU�OHV�
FKDQJHPHQWV�GH�O·HQYLURQQHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH��'XUDQW�OHV�DQQpHV�VFRODLUHV�������²�����HW�
����²������OHV�FODVVHV�GH�O·pFROH�SULPDLUH�VH�VRQW�LQWpUHVVpHV�SOXV�SDUWLFXOLqUHPHQW�DX[�FKDQJHPHQWV�FOL�
PDWLTXHV�

&H�SURMHW�D�FRPPH�SULQFLSH�G·LPPHU�
JHU� OHV�pOqYHV� GDQV� XQ�PRQGH�GH� UH�
FKHUFKH� HW� G·LQYHVWLJDWLRQ� HW� GH�PRQ�
WUHU� TXH� OD� VFLHQFH� HVW� XQH� DFWLYLWp�
IRQGDPHQWDOHPHQW�KXPDLQH�HW�YLYDQWH��
&HWWH� ©SKLORVRSKLHª� LPSRVH�� HW� IDYR�
ULVH�� O·H[SORUDWLRQ� GH� GLVSRVLWLIV� SpGD�
JRJLTXHV� LQWHUGLVFLSOLQDLUHV� RULHQWpV�
VXU�XQ�SURFHVVXV�LQWHUDFWLI�HW�SDUWLFLSD�
WLI� GH� IRUPDWLRQ�� DLQVL� TXH� O·XWLOLVDWLRQ�
G·RXWLOV� GH� FRPPXQLFDWLRQ� HW� GH�Pp�
GLDV�YDULpV�

&·HVW� GDQV� FHW� HVSULW� TXH� GX�PDWpULHO�
SpGDJRJLTXH� D�pWp� VSpFLDOHPHQW� UpD�
OLVp�HQ�FRPSOpPHQW�GHV�PR\HQV�G·HQ�
VHLJQHPHQW� HQ� FRXUV� GDQV� OHV� FODVVHV�
GH��3��3�

8QH�EDQGH�GHVVLQpH�SDSLHU�HW�LQWHUDFWL�
YH��LQWLWXOpH�©/D�PLJUDWLRQ�GHV�,EDQHVª��
FRQVWLWXDQW�OH�YpULWDEOH�ILO�URXJH�GX�SUR�
MHW��D�SHUPLV�DX[�pOqYHV�G·rWUH�VHQVLELOL�
VpV�j�OD�FRPSOH[LWp�GHV�SUREOpPDWLTXHV�
HQYLURQQHPHQWDOHV��/HV�pOqYHV�RQW�SDU�
OD�VXLWH�pWp�DPHQpV�j�REVHUYHU��H[SpUL�
PHQWHU��HQTXrWHU�HW�FRQIURQWHU�
Q� 2EVHUYHU�� SDUFH� TXH� OHV� FKDQJH�
PHQWV�VXELV�SDU�QRWUH�SODQqWH�VRQW�SOXV�
RX�PRLQV�YLVLEOHV��SOXV�RX�PRLQV�LQWHQ�

VHV��SOXV�RX�PRLQV�UDSLGHV��,O�HVW�GRQF�
QpFHVVDLUH� GH� GpYHORSSHU� GHV� RXWLOV�
SHUPHWWDQW� GH�PLHX[� DSSUpKHQGHU� OHV�
FKDQJHPHQWV� GH� QRWUH� HQYLURQQHPHQW�
QDWXUHO�� VRFLDO�RX�pFRQRPLTXH�� LFL�RX�
DLOOHXUV��MDGLV�RX�PDLQWHQDQW�
Q� ([SpULPHQWHU�� SDUFH� TXH� FRPSUHQ�
GUH� OHV�FKDQJHPHQWV� FOLPDWLTXHV�F·HVW�
FRPSUHQGUH�TXH�OH�PRQGH��OD�YLH�DQL�
PDOH� HW� YpJpWDOH�� OD�PDWLqUH��SHXYHQW�
FKDQJHU�� VH� WUDQVIRUPHU�� &·HVW� GRQF�
DSSUpKHQGHU�SURJUHVVLYHPHQW�OHV�SKp�
QRPqQHV� QDWXUHOV� TXL� UqJOHQW� QRWUH�
8QLYHUV��JUkFH�j�XQH�GpPDUFKH�H[Sp�
ULPHQWDOH�
Q� (QTXrWHU��SDUFH�TXH�SRXU�FRPSDUHU�
HW�DQDO\VHU�FHV�FKDQJHPHQWV��LO�HVW�LQ�
GLVSHQVDEOH� G·DOOHU� j� OD� UHQFRQWUH� GX�

VDYRLU�� GH� YLVLWHU�
GLIIpUHQWV� HVSD�
FHV�� GH� UpFROWHU�
GHV� GRQQpHV� HW�
GHV� WpPRLJQDJHV��
&·HVW� DXVVL� IDLUH�
GHV� OLHQV�HQWUH� OHV�
VFLHQFHV� H[SpUL�
PHQWDOHV� HW� OHV�
VFLHQFHV� KXPDL�
QHV�
Q� &RQIURQWHU��SDU�
FH� TXH� OD� VFLHQFH�
pYROXH� HW� SDUFH�
TXH�GHV�TXHVWLRQV�
VFLHQWLILTXHV�� pWKL�
TXHV�� PRUDOHV��
SROLWLTXHV�� pFRQR�

PLTXHV��VRFLDOHV�HW�HQYLURQQHPHQWDOHV�
JXLGHQW�OHV�FKRL[�GH�VRFLpWp��,O�HVW�GRQF�
LQGLVSHQVDEOH� G·RIIULU� GHV� HVSDFHV� GH�
GLVFXVVLRQ�HW�GH�GpEDW�

&HWWH�GpPDUFKH�HVW�DPELWLHXVH�HW�GH�
PDQGH�DX[�HQVHLJQDQWV�GH�SRXYRLU�Jp�
UHU�OD�FRPSOH[LWp�pJDOHPHQW�DX�QLYHDX�
GH�O·RUJDQLVDWLRQ�GX�WUDYDLO�VFRODLUH�WRXW�
HQ� WHQDQW� FRPSWH� GHV� REMHFWLIV� G·DS�
SUHQWLVVDJH�HW�GX�SODQ�G·pWXGH��4XH�GH�

GLIILFXOWpV��PH�GLUH]�YRXV��PDLV�j�\�UH�
JDUGHU�GH�SOXV�SUqV��RQ�VH�UHQG�FRPSWH�
TXH�OHV�DFWLYLWpV�GpFULWHV�FL�GHVVXV�IRQW�

WRXWHV�DSSHO�j�GHV�DSSUHQWLVVDJHV�IRQ�
GDPHQWDX[�� &H� VRQW� FHV� DSSUHQWLVVD�
JHV�TXL�VRQW�SULRULWDLUHPHQW�YLVpV�GDQV�
OD� FRQGXLWH� GH� FH� W\SH� GH� SURMHW�� ,OV�
FRQFHUQHQW�QRQ�VHXOHPHQW�GHV�GRPDL�
QHV� GLVFLSOLQDLUHV� GH� IRUPDWLRQ�� PDLV�
pJDOHPHQW� OHV�GRPDLQHV�GH� IRUPDWLRQ�
JpQpUDOH� HW� OHV� FDSDFLWpV� WUDQVYHUVD�
OHV�� 'DQV� FHWWH� SHUVSHFWLYH��&OLPD7,&�
KRQRUH�GpMj�HQ�SDUWLH� OH�3ODQ�G·eWXGH�
5RPDQG��3(5���DFWXHOOHPHQW�HQ�FRQVXO�
WDWLRQ�GDQV�OHV�FDQWRQV�URPDQGV�

3RXU�DLGHU� OHV�HQVHLJQDQWV� j� SUpSDUHU�
OHV�VpTXHQFHV�G·HQVHLJQHPHQW�DSSUHQ�
WLVVDJH�HW�j�LGHQWLILHU�OHV�REMHFWLIV�G·DS�
SUHQWLVVDJH� SRXUVXLYLV� GDQV� FKDTXH�
VLWXDWLRQ��XQH�SODWH�IRUPH�,QWHUQHW�D�pWp�
DOLPHQWpH�WRXW�DX�ORQJ�GX�SURMHW�HW�GHV�
IRUPDWLRQV� FRQWLQXHV� RQW� pWp� RUJDQL�
VpHV��/H�ELODQ�LQWHUPpGLDLUH�GH�&OLPD�
7,&�HVW�HQFRXUDJHDQW�PDLV�D�PRQWUp�OD�
QpFHVVLWp�GH�SRXUVXLYUH�O·DFFRPSDJQH�
PHQW�GHV�HQVHLJQDQWV�GDQV�OD�PLVH�HQ�
SODFH�GH�SURMHWV�LQWHUGLVFLSOLQDLUHV�

/DXUHQW�'XERLV��&KDUJp�G·HQVHL�
JQHPHQW�j�O·8QLYHUVLWp�GH�*HQqYH�
HW�)RUPDWHXU�DX�&HQWUH�GH�)RUPD�
WLRQ�GH�O·(QVHLJQHPHQW�3ULPDLUH

�� ZZZ�FOLPDWLF�RUJ� HW� ZZZ�FOLPDWLF�
VXLVVH�FK

©&RPSUHQGUH�OHV�FKDQJH�
PHQWV�FOLPDWLTXHV�F·HVW�FRP�
SUHQGUH�TXH�OH�PRQGH��OD�YLH�
DQLPDOH�HW�YpJpWDOH��OD�PDWLq�
UH�SHXYHQW�FKDQJHU��VH�WUDQV�
IRUPHU�ª


