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/ D GWWIQWRQ GX FDSIMBOSIRGXPW QH GRIWSDV -WH UcVHUY«<H ¢ XQH « @M
&KDFXQ GRIW-WH CEWH G\ SUHQGLH SDUMWGH E«Qu¢ AHUGHV SWR« W TXLHQ
GFRX®IQWER\ RQV RXV FDSIVXDAMY

$ERV/ TXH BNV SOV DIV XWIVHNGLYHY RXWY SRXURSWP IMHUGBXU<« VFDDW B
UHAM GH @ SRSXOMRQ HVWIQAW ¢ VH FROMQMU GHV Q/UHW U BP HOWV
G« VFDDAY HWGHY FROADW GDWXWDQRH YIH SRXU WDQWP HMH ¢ BXW/
SIRFKHV & HWADLQWL TXH GHQRRXWY GHV @/UHW EDQFDILHV HVW 1RV VXS«UHXU

¢ FHO(LGHV SOQV «SDUQH HQ DFURQ 3($  SUYDQWBN «SDUI QDQW FRQFHUKV
GHV SR« W GHV HOWHSUVHV

3RXU -WH IQAWV ¢ FDSMIOMHU BN ) WDQEDY GRIYHQW DXWL SRXYRIU
WDQWP HWMH BIXU SDWIP RIQH VIY QRQWSDV ®f WP SV RX ®f EHVRIQ GH ®f
FROVRP P HU 3RXUEQW L& VRQWVXMW ¢ XQH <« VFDOW GHV WDQWP MRQV
SIRIRQG«P HOW IQ«JDOMILH  HW TXL ILDSSH SOV GXUHP HQW GHV  SHWV
SDWIP RIQHV TXH FHIBIQV P LARQQDILHY HQ IRQFARQ QRVP P HOWGH GBXWY/
@HQV GH SDUHQW HWGH BIXUGXUH GH YIH

(X Q DRW TXH QP P REIMHU RAFXSH XQH SOFH SUKSRQGLDQOWM GDQV BV
SHWV SDWP RIQHV ®f P RG? B GH <« VFDDW DVWLY VXU BNV WDQVDPARQY HOWDYH
@ P RELDA HADWA FKH ®1 P DUFK« GX RIHP HQW

fl
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)DL UFHX3 ($ X QS UR G OLLW X HGHQ F L WHDQAW DIS SO L T XXIQW F D OH

XQ FDGUH O«JDO DQDORJXH DX /LYUHW $

o ([RQ«UHU OH 3($ G LPSTWV HW GH SU«O2YHPHQW\

o &D O F >0 B W WGNS@®W HRHIGER Q F WE ROQY D O HBXXS O CH® R @ HO
VRPPH FXPXO«H GHV YHUVHPHQWYV

8QLIRUPLWHED U2P B H\G URLGHP X WD W t R\QL WIWHD W X DW* ¢

UHFHW WHYORFRQ V W D @ RAXBIO XG/HV X V WHAB R XS D U J @HHSMH W

SDWULPRLQHV

o OHWWUBIODKEWDXQLTE®H VXWRXWHNUDQVPLUXL®R
G XREDW W HPHLONK® R EDHD SDGRQDWDLUH WKW
TXH VRLHQW OHV E«Q«<FLDLUHV IDPLOOH RX QR(

o 6XSSULMPHWHQR XY H O GHRHEDW W H FBHREW ¥S O X&LVF UL
VHOR@ XU GHYLIBXGRQDWBWUHWIQJHQFLWDWMWSE!
WUDQVPHWWUH

o 5«YLVHDEDWWSHRPHERWD P LOGHY® P PHW DUJERXIUQF LM
GRQV DX[ MHXQHV J«Q«UDWLRQV

o 6XSSULMHQ@RPEUHXEDWWHRHDWYQWDRYAUXQRWDPF
O DYDQWDJH VXFFHVVRUDO GH O DVVXUDQFH YLF

© 6XSSULPHWURGWSDUWGBH TXB«QDOLVHYM OQ VI
SDV RUJDQLV« OHXU VXFFHVVLRQ

o OHWWQHK OB XUJBHHBOXV Y DCODX\MNQWEBW W UDQVPL\SL
«TXLWWF D OHHAL QW « JOHAR O GHH \B(5 D X UH Y H QF DOR W3/
G«QRXHPHQW SDU G«FaV

YOXLGLOHPDUFKkPPRELOSBIWKQHEDVFXGHO DXV F D O MX D
G « W H Q VBIXRRQ F LB X WV X W HW D QVDFWEL R 8 FH WW AN
FRQVWDQWHYV
© 6XSSULPHU OHV GURLWV GH PXWDWLRQ ¢ WLWUH
o ([RQ«UBIMWHYHQRQFLEHY LPS/NOKMWHYHQWHBU«O2YH
VRFELDX]
([RQ«UHU WRWDOHPHQW G LPSTWV OHV SOXV YDC
5HIRQ ®WHD [R Q F L FIQKQ M D VX O BD O HEXWW HU UQX @YD X |
ELHQ PRLQV G HSHWV G«VLQFLWDWLIV VXU OH PC

& HSWGHY2aJOFHWINX V IWHBU « VH UY HSHW S VW U L P R X@HR.Q F L
O HV D Q @IFIDVS L W LY RIORHIUN D IMHTREHEXAMWS L U D WD BIGMQ V H P B!
U« RUPHWH F H WW\FHD\GFHR\Q V W D*QAGHIND W/LLFEQSHU R S ROHHD LUH U P
XQADSLWDOLVDWLRQ OLEUH HW SRSXODLUH
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GHV QYUHW W< BP HOW
TXHVXUGBV3($

GHV DWXLDOQHHV YLHV
HWGH O« SDU QH LHWDLVA

HWMOQYHWIH HO | RQGV HXLRV

%DQTXH GH BODMFE «SDUJOQH HC(
%DQTXH GH )UDQFH 5DSSRUW VXU O «
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(Q)UD Q PHLW « J D GLHNK V H @ XMB/L P X @G X U DAHAV G H U Q L BUDHQW KIC
UHYDQFKID YNWISDWULPRQ®HRJUHWDBXQGXW RGRLGEWD QA
QLYH®M LHVWHSOXMBSOXWPSRUWDBWWULPRHRHQDJHYDQ:
UHSU«VHQWDLW PRLQV GH DQQ«HV GH UHYHQX HQ

& HYYW XMIRW G D P H © DD S LMD D F W B X8)U R G X FAWRHQQ S\
OHVQYHVWLVVOPHYMELYSRVIGWMORED B[ RXVEHSYR G X F\RI
O DE VR USHBIHRQGHIW Q W U H SHIDWHAVH QOG- W D E ®IY MMKX G
O «SDURRGIW ULE B H « D WELHR & X Y H 0 IOFHWH VHUBHWEVR QUF« P X Q SRS
F H CBOH WP X Q « U EW Q R GRLIHW X U H O OFHPYA R MGG « W L H QOQEHIDMA
SUHQQHQW GHV ULVTXHV HQ O LQYHVWLVVDQW GDQV

/ LGAKHKOBPRQVW LW XXVRUSRIDU JRUHR G X PWRLLXEHY H U@l O LNWBIQ
SURSKOXMR U « D OTLVEYQUDICEAEYY HVR S X O D& B PARH QD SR .
TXHVRYOHW D Q OPDUR <« WE RUM Q G H PEIXFW S L YWEDKD T XKD G L YOLXGU
L QW «UG-&W HXQQI8 D U \B HW R\ H QO/HS U R G X F Y\DLFRR@ V W L \8 XXVIBDS
H VXWV ISGREXIWD L UFBIX P O « G MO B LI F T X «XIQ M « F X UHL\WQIS O X1 D C
OLEHBWSDRLIW« WAGHP SORVHIHFRQY B HQWWW H S U HIQW X BIV
<QDQFHU VHV YLHX[ MRXUV

'DQXQ@FRQW K[ WE FHURRGAHEH X WO M) IDR(G D U WALHVE R Q Hi
GHYDL@WHS URG X FW,I$VIRER W LYTDHH. O O L VIVHI® WMREDW L 2 UHHVR »O |
LQGLYQER/XUUR@MR P SWHKWD < VBRWLV V X O H MXULVH KI[R XWURAD X
GXG«V«TXLOKBEYMW?28HHW UDDLWWHS D U WILGWHLLRBRY W H QTVX IHHKD F
SX L VWHFR Q VW X\GRCHIL SWDUOV R GI@EH Q « < F IGHB U R <« WXH QG « F R X (
6R\RQV WRXV FDSLWDOLVWHYV

6 $XUDR (\TXHP»*DUELQWRXSLOOH hH8¢YHMOGMIHY H BIXHSDWULPRPREBYOBRQQ «t
SHUVSHFWLYHY RERHUYHDWRLUH )UDQO®DLV GHV &RQMRQFWXUHV «<FRQRPLTXF

/HV UHYHQOXV HW OH SDWULRBL@HRMHV F



https://www.ofce.sciences-po.fr/pdf/dtravail/OFCEWP2024-10.pdf
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I HVFOMHY SRSXDILLHV QAP HOWGVRX U< HV GHV KDXW UHQGHP HQW

) BFK«V DYHF @ ERXUH BV) DQEDY SUMQJIIHWEHY SOFHP HOW WePXUMV TXLSHOHOM BV SLIRWIH
GH AQOWRQ 0 DOk XQH «SDUQH DERQGDOM ¢ GXAKHM QDWRQDE! FHMI AL HWP DAMYHP HQ
RUHQWH YHY GHV SORHP HQW \DQV UVTXH QUMW WJBP HQAV IRQGV HXURV DX GAWMP HOAGH
DPURQVGHQAHSMAY SOV P X Qe DWIEHVVXUGHVKRU} RQVGHWP SVEQ) &HWMAWOGEDQRH QRXULE
SDU®GI P \ WH GXQH W« SDUWRQ FOILH HOAH FOWHY VRADBN  GRARQQDUDAHABY SURIW VHUIDHY
UVHYVDX] W VUEKHY  DIP HWMXQ VHUWP HOAGH GFDWHP. HOWFRQRP [TXH

LODXWALH TXH SRXU®! ) DQEDY P R HQ GV IQAVMMRQY ¢ LOYHW HAFDSMIQHUNVRQAUHDWHP HQ
|DEGNV

' XQH SDWKRY QVSRMWV VS«ADX] @ | IMADOW GHV UHYHQXY GX FDSIMBORRP P HRHX[ GX WDYDIOHV
«®lY<H

3RXUBN DAWRQCOILHY
,P STWXUBNV VRAKWV 3UOYHP HOWVRUDMILH XQITXH
GHSWkeYHP HOW

3@YHP HQNVRADX] VIX[ P DUIQDAEHAP STVWXUBHUHYHQX SDUH HP S®I
GHSWOYHP HOW

" DXWH SDUAMBW/TXH GSDLI QDQWEP: GH DYDQAGDYRIUXWRA« VRQ FDSMIOM | IVADDW GHY VXFFHWRQ
HVASDUEX@ UHP HQAIQx ] DIMIALH HASHX\WGDQY FHIRIQV FDV GMXDGHU GH FROMIMHUXQ SDWP RIGH
[P SRUEQN  GIP STWDX GHO GH @IX<VE XQQHYHX SDUH HP S

SRXUBQWGN FROAIEXDEGN BV SV DvkV SDMHQQHMDUHP HOAE RSWP IVHUFHWH |VFDDY  FDULG
QVSRHWGH QRPEUX] R KRTGIQIV 68 RXGW GVSRMN IMDX] SDRM * XWHC
G<P HP EUP HONV  &HX[ AL QH VRQWSDV IDAGP HQWP REIMLCEGN SRXU GV FRQMEXDE®N D>
SDAIP RIQHP RGHWM HQ SDUMRX@HMDQVUHARXULE XQQRMBILHRX ¢ XQH SHWAFRP S\WWEG

$EW TXH GV SDAUP RIGHY AWK« UMIIH VRQAGH SV GWMLP IQDQW GDQV B QYHDX GH YIH @ | VFDDA

GV HYHQXV GX FDSMIO HWAHB! GHY WDQWP IMIRQV  SRXUBIQWQRQ QJDIHDEGN  SDUDMHY
IQDEDSWHY HWQRS« DMWY SRXUIMOHUBV IQ« I DOV VLWGAMBIXUREMAN LOMDO

3RXUIDILH GH FKDRXQ XQ FDSMIOM RXVWH GHQVX GH UHQGUH GH @ FDSDAW GSDUIQH DX] - UHYHQX\
P RGHVMY LCHVAHVHQWAOGH UHQGUH SOV DMDRW AQYHWIYAHP HOAHQ DRMRQY HQ FRP SDUDVRQ GH
SURGXIWGHEX] OUHN UJBP HOMV IRQGVHXIRY ,OHN DBP HWXFHWDILH GH UHYRIUFHIEIO
GVSRWY GH RQUMRQY DIQULTXH ® EDE P H GHV GLRW GH VXFRHWIRQ SRXUTXH @ WDQWP IWRC
GXQ P =P H FDSMIOIDWH GREMWGXQH P =P H [P SRUMRQ (QILQ @ IIVADIW GRWQRWU ¢ FH TXF
@P P REIMHUVRVKWDYA« GH @ P HABXUH P DQ2 UH SRWE®! VDQV I HQHUBN WDQUDRARQY HAD P IVH HC
GFDIRQ

* «QUDARQ / IEWH SLRSRVH GRGF XQH LHRQM GH @ |IVFDDY SRXUD@JIHUQRWEGP HOATP SRVMRC
GHV UHYHQXV GX FDSIMIGGHY SDAP RIGHVP R HQVHAP RGHWMY HABRXUGDYDQUEI H GH MAH GDQV T
IIVFDOW GHV VXFRHWRQY HAGRQDWRQY 3RXUTXH AKDFXQ DFF GH @ SURVS«UW 101 DXWTXH VRXWE
P RQGH SXMWH GHYHQUFCSMIDAM
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/HWUDQOPHEW Q « < F LHIENU HQ G H PGDE VS LSMDRIG X FIVO H X8 D U.

HVWUBSIX.QYH\GDIQ&FHW QW UHSIHWISD U JQ BQWYL O QHMLON
U«JOHPHQW«V O LPPRELOLHU RX OHV IRQGV HXURV G

)LQ OHOLY UG WSD UDQBOHP HYRWD O DMIHGRRMGH/ 06
ILYWHMW 6 3(/ &(/ /(3 /HW«QDJIBWWHQSIHIQWOHX0E8 VX
OHXBRPSWHRXUDG®WY 0G VXG DXWUHWIGWSDUJQBIWVPQI
DVVXUDQEFHWE ODGQWSDUUBWUB(WH 0G «W D LHDW VWD)

IRQGMXURMVHXOHPHQME HQXQLVBEHVRPSWHNVLQFLS DOGIPHH
HQ DFWLRQV

, OP-PHGDWHHXOV PLOO IGRHYD Q OB« W H Q DXLQS@WE) « S D UH
DFWLRQ¥DYHFQHQFRMWRAEBO 0G VRIXWWR\HQGH
SDU SODQ /H 3($ 30( WRWDOLVH TXDQW ¢ OXL XQ HQF

&RPSDUDLZRVQFRXGNWBULQFLSTLVSRVEWISDUIQBQFLA(
HQ PLOOLDUGV G HXURYV

3($ 3($30¢(
$XWHY QMUHW G«SDUIQH
SWXDQFH YIH HVB( 5 XQM GHFRP SWM
1 XP «WDIUHHWG<STW ¢ YXH

< SDUQH U BP HQWH

$WXIDQRH YIHHWB( 5 |RQGV HXLRV

I SDUJQH VDQV ULVTXH ¢
I SDUJQH LQYHVWLH HQ DF\ 6RXUFH %DQTXF

%DQTXH GH pDBERMWW VXU O «SDUJQH
%DQTXH GH BODMFE «SDUJOQH HC(

&l
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/HVOLYUHW®HPHBWREGVXURSUHGMWHQGH P HRMEOWRX Y
SURFKED LQERYWERMS D U D IOWRKQ G H PBIQOXGIXF D S L MDYCHI
DF W LIRROW «CHO\Q M V'S « U DQFBIW L GWL RUGHH HQRPLODW QF
G LQEDNWORW<JOLIBERREMHNYQY HVW LV \GHE R Q@Y PHKAS DU J Q
VH SULYHQW GH FH UHQGHPHQW GX FDSLWDO

/ DW WSIROXOMOL Y UHMW @ H P HIQWY KHMNQ G ¥ X U RIW @%PDOJO W XDLI
UHQGHPE QWS WV H XDJL EWLH/ THWE DX\ DWW Q KV FD COLWW U T
OHWLY WBHWE /(3 VRQMWRW D O IR K\QAVD OW D QG X M HO/V V X U D QIE
E«Q«<FLBIBRXWH DQVG XQH[RQ«UD®W LRGYWOH HYHRXT)>
V DMRXWH XQ DYDQWDJH <VFDO ¢ OD WUDQVPLVVLRQ

$ 0O RSSBWKHWQYHORSSHNVOBINGL Y L G HGHEBINYO XV Y DB RA W
G «WHQHK®@BV UNRWWS R V&KD X W B KU GHU«O?2YHPHRFW

G LPSYWORHYH@RXUDSSBBN«Q«<FEMWQW U H SIRK
«JDOHPHQW O REMHW G XQ LPSfW VXU OHV VRFL«W«V

/H\E OXM.FKHNYERQFHQWBHRBUGKW QW UH SRISWH I LO/H)XQWF D
SDOBU«DWLIHRROGIHIN L QL P L \DIHMAW V H PGIHG WY L G H @ BAH\\BG
PRQWINKHWBRWOBRUWHI«QDJARGHVWBRELOLVEWSLRSR
DGDSWXYSHWLSDW ULPRRHNUBVYWHQWEROQYHSDVGLVVX
O LQYHVWLVVHPHQW HQ DFWLRQV

5DSSHO GX IRQFWLRQQHPHQW GX 3($

& U« Q OB($HVXVQR X WD ®R U LY X@WW L V VHE®HFQMWRWY Y D
X Q MV F D MLWDQ W D JGIXQVD L P IGWXHO D | REKD T ¥R Q W U L BSXL
RXYWQXQLTEHSDXSUB/XQWDEOLV\EDRHOWXI® H T XHEH |
YHUWHXW/ TX 6N ODD O XSO 5 XA\ S D VW HBD D | R ' GHX QB ($
30( OH SODIRQG JOREDO HVW SRUW« ¢  bN

/HVGLYLGHBWBXV Y DR @WF D O ITX«NRD @ HJ HW GBD VD U
GX 3($

(QFDEHJHWDFDWWQ B S UDV R XY H OVBXOUMHEY RO T WEK\D «« S D U
SD\H OD EDW WD] VXU OHV SOXV YDOXHV
(QFDGHJHW DB UMD Q\DO S D WBXUHW B BUWHV S RIYGD@XW Y
HVBWVXMBWEBALHO2Y HPHRFW B X[  PDLM[RQ « Wk i P SWXO
UHYHQUHY D QB KH W Q BLIWE DU ¥/ SDEID QOAD O EX®O D | |
SRXU GH QRXYHDX[ YHUVHPHQWYV

3DDLOOKQUYW BMPRLQYV YROKSWVRPSHQVDEEHQISO:
YDOXH IXWXUH

A4X HVW FH TXH OH SODQ G «SDUJQIHHR\ RRWRRQD U
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/ H3($ FROMIXH DIQUXQ RXWOGLOYHRAHP HOWHQ DPARQV SUYI@J L« DX UHIDUG GH\L
< \VFDDW ( Q «VBQASMIRQQ« VRQ E«cQu< FH QHVASDV «\WIQGX ¢ GH JWDQGY SDMP RIQHV
P DLV LOAW DX FRQADILH BN SHAV « SDLI QDOW ¢ LQYHVAUHQ DRARQY

SRXUBQW GV SW@YHP HOW VRADX[ VXU GV SV YDOXHY HW®! | ROPWRQOHP HOWGKX
SOIRQG GX 3($ GWXDGHNGH LHWHUGHV IRQGV SRXUGHV SLRMW DX FRXW GH @ YIH
( Q HSHWXQ L.QGINGX P D[ P VHD MYDQWIH GX 3($ HQ QH I DVDQUWDXFXQ LHADIMDYDQ)
VD LHADIW / HY UHADIW Q«VBQWSDV WIQYHVWADE®N GDQV G FDGH GX SOIRQG P IHX[
YDXW-WH \WW4J GH QH SDV DYRIU EHVRIQ GHV VRP P HV «SDUIQ«HV SRXU GV SORHU &K+
P «FDQWP H UHQ RUAH @ 1 UBMW GHY SHWV «SDUI QDQW

| «YROMRQ GHV SU«®YHP HQW VRADX] | DI\k<J DBP HQWSHVHU XQ UVTXH SROATXH VXL
QxSDUIQDQW BN LHYHOXY SDWV RANY DX VHIQ GH 3($ VHURQW DDV QRQ SDV DX
VX[ GH SW®YHP HQW VRADX] GH @QQxH GH J«QUDARQ GH FHV LHYHQXV P DIV DX VX[
HQ YIXHXUGRW GX UHADIW

,OSDIFWHWHMHOGH IHQIRUAHU (DMDPRYW GX 3($ HQ FRP SDIDVRQ GHV @YUHW
UJOP HOWY  &HW RXWD GRIW «JDBP HOW SHPP HWMH DX[ P «QQUHV P RGHMMV G-
E«Qe< AHUGXQH « VDDA | DYRWDE®! VDQV DYRIUWHARXW/ DX] RSWP VDARQV ¢ @ SRUAF
GHV SOV DIV

df 1A ¢RE, GITA, tec}qeittIG 1, RBAdIst, »t
, ® E@g>tl

/IHGLVSRBIKANEGHYUDLWH SHYXORRG2@HK LY UHBLHRKRPSWH
DSSU«FL« SDU OHV SHWLWV «SDUJQDQWYV

e 8QH H[RQ«UDWLRQ WRWDOH G LPSTWV HW GH SU«O?
3RXUQFLMKIOF XQ QY H WYL BW L RQVFHF HG LV S R '8 OW LR QDQKF X
<VFDOQLHWY D SSOLTEHOBUWP IMRUGHE « WHQWRRBIF HOWDSR:
OHVLY BHW6E/ RX (3 $LQYD DXUBSOWHURWW HFEBFRDWW HW UIE
G R QEFO)GWHE LV V X DOYVILBEOB U « 02 Y H PS-RYWHQ YWHSHOMAQY DFYND | R @
JUDQGRY W XQHHWW HAYRQWLV X BWYH Y H GXP H 6D W U L PRLDQH
QH SRXYDQW LQW«JUHU FH SODIRQG

e 8Q QRXYHDX PRGH GH FDOFXO GX SODIRQG

&RPPISRXXNQLYG HAED U DB D | R Q Q HPREQWE B O FYX)XO&E D VEBIHD
YDOKXSOMHA@ RS OXKONURPPAXXOGHYHUVHPISQ@YIQEDL'
G HY D O HRXXX QU H W 0D EWU 16D LHV SPREXG HQ R X Y H Y XI[U V H P HeQH\
UHQGUD OH 3($ SOXV OLTXLGH SRXU OHV SDWULPRLQ!

kel



e 3HUPHWWUH G DOLPHQWHU OH 3($ DYHF GHV WLWU}
(QSDUWLFXOEMUL RQRQODERISAR X Y BER Q GIB($ WD QXD B OD |
GX 3($ OH SHUPHW

e 3HUPHWWUH GH WUDQVPHWWUH HW G«PHPEUHU GH)
'DQWDLPIGWIHOD I RAQ&($ LG HY UDLB/R VV LEKDHD O L P 8 QGHMIL \
UHORR GVX QK FFHVRKRQK R QD W,GRIQY UDILD/D H P+\@ WIR V V LE
IDLY B 16 R Q D WELHVQ WAKHAWH G ODXVQB ($ /DS RV V L EG. KB K P E WGH
WLWOKMHVWXMRXUGSRMWILEROB QFR P S WH. WRWHS L Q DELHYHU BW
«WHQ®X8I($ &H CBH UP HWGHMUDA VP X QRS HWR BVFRQV H UG
E«Q«<FH GHV GLYLGHQGHV MXVTX ¢ VRQ G«FaV

/D <VFDOGWW XFFHVVHR@WHS UL Q F IFSD O ERK) G X L DKWL Y L
O LQYHVWLWVWDHNRKXQWQREID LQYHVW LVWBKS HQW U W L FROIDH
P«QDJHADQBHVFHQGBQWN @H UMHE HVSRXUTXRLQFLWDW
FRQVW XASCHUU L PRROGMW LRMWY BXDSYDKQM « | RUGH BV F D GaLk
VXFFHVVYRQNM@RW DP P QWD O LO® MU D LW HFHE'W H W5 H\D X W
GLVSRVLWLIV

d






Gq»i\q‘leki
X" Tle¢} qeAtl, &

EAITA, €&y
G2 ¢Fl. RENCE,

dz_@} }qTACé)_@j JTA




GpATIZe X Tlec} qehtl, EJEMNITA, Eseet of
| GBAGJB  eo® JHA @ qA® J

edAX" tles} qehtivigice -As AltAvi&a }ql A
1@ A ehttell

/ HQTX2WWR[BRX&KDO O HQJIBVLHVRIHY ULO D U« Y «DXH Gt
YUD QOPREV L G « UMM RAED OWWXHWX FFHV V(R 8 §H @D QG
UHVSBROW RAM UR S U EKDJT X B G L YALKEYXU-DIL @WH EGHE LV S R 8 HUR
YLYDRX® VRQ@ «F2\GHO HQVHBEHYH\BRVVHVVLRERPSUHQO |
W U D QV P HWKSIHQW R QRMHH\Q W LAVHV\R & K R /[ « S D U HOHNHU X GW)
WUDWBEL ®IQQ Y HVW LV FHPHAD W @ HOQHR Q F HPGIR RVX L V LIPPRIG L
DXSURGWHO DYHQEUGBBIODUDQV P HW I@WD S UAWDP R U WV WQ
OLEHMHWAHQW/L HOEWGHY USDW QW H U GH@IBUWH W U D Q V D FHQL
DG XOWRIQYVHQWDRPRPYO S KLORVBREH R/ LFNHG « | HQ GO BMM
PR\H@HYRXORQWH U &BQRMN\ SE HW U D Q V DVFRVULIRIBR H U F LM
U<«GXFWLRQ GHV OLEHUW«V LQGLYLGXHOOHYV

/D<VF D GELWWX FFHV \LIQRE®DW L O OXIAHYFLWOQHER® FF X P X0 b
GHFDSLWNXEQWRXAD\W OH RQV R P PIMYUD \BP R U \8 O X W KWG HO
WUDQVP 16 W@RI@N DD UJLQRDXHRWWHFFHVVHRMD [« JQ H
«SDUJQHWXS SO «PH@MDRXSH U P HWMIUDG HG « F 2@ HO D L VOVAHHU
TXH YRXV DLPH] TXH R X OD GLS«UHQFH «WD

1«DQPRL@WHW-PHVSURFa¥Q O «JLW L FSLHX¥H @WUBIG U H V \DX
SU«O2Y HPWHQIWWY U D WIXLGHWH Y H GXFDSLWBOBRQV R P P DMMD
FRPPHUBMHFR -PHD UJXP HQW DWAURGM UR S U I&HBU « 02 Y H
RQ\WDWLO O KBHIVS HVEVYHBOXY«IDVWNWRWWYFHRQRP 2N OR
FRQVLG dXBIENV F D O/DVDHI/R Q D WH WG ¥ F H V QL RIG WY H 00QUH G X
HQ SULRULW« *«Q«UDWLRQ /LEUH SURSRVH GH OD U«

2 X W OHR E MG FVBISIR G WUIKF H WWKER\G JBWO <WDWO0G HQ o
<V F D OLYWDHWX FFHV WL R WD W W U IXEDSHRE D WBLRROQ. WD TQGHHD X V
FRQWOUDHH S UR G XG WY R QJ D O,IOMAIR X U WIDX@IW W L R GGHBE Q ML (
TXHOWUDQVPLEMLR®LYRMXWVRG«F2@ XODWULPRV@BYDQ
FU«DWHKQ «JDTOXHYKYD Q FHPE BV X GG HM Q | D QAT M D OG
YLH HW OHXU FDSLWDO FXOWXUHO

6ROQGDJH 2
S5REHUW 1R]JLFN $QDUFKLH
'*)L3 6WDWLVMNY THHPHWWHY «(VEDOHV J«U«H\



https://www.odoxa.fr/sondage/limpot-sur-lheritage-est-le-plus-impopulaire-de-tous-y-compris-aupres-de-ceux-qui-ont-peu-de-risques-de-le-payer/
https://www.impots.gouv.fr/dgfip-statistiques-les-recettes-fiscales-gerees-par-la-dgfip-en-2024

&RP P HQW«J DBP HQAGMAQI XHU REMPAYHP HQAFH TXL UH® YH GXQH GRQDARQ i DEG
HWAH TXLUH® YH GX GHYRIUSDUHQWIO GXQ FDGHDX RX GXQH «SDUIQH SURIUMWLYHP HQ)
FROWIM«<H SRXUXQ SURFKH " 3HXWRQ «J DBP HONFRQUGUHUT X XQ HQ DQAD DOASHLGX
VHV SDUHQW DYDQWTXH FHV GHUQHY QXWDHQWGIXU FDSMIOE @ UHWDIM HVMVSOQ
FKDQRHX]  HWGRQF GRIW-WH GDYDQWIH W «  TXXQH SHURQQH K«WMBQAE DOV H
D\ DOVE« Q< Flsc GH VHV SDUHQW GXUDQUWRXWM VD YIH

,Ol DX\WFRQWIMMU TXH @ <« VFDOW GHV VXFRHWIRQV HWGRQDMRQV HQ ) LDQFH D GH ELLC
SIEWHV UVXODW HQ P DA LH GH LGXPARQ GHV 1Q«J DDAV HWHWWGDYDQWIH VRXUF
GLOMWWBEHY HQ FH TX HIB GIVAUP 1.OH VHBRQ @ QDVKUH GHV DRV WDQWP LV HWGBN @HQV G-
SDIHQW /D P XGBTAW GHV UJIP HY HWGHY H RQ<UDMRQV JUB YH VRQ H FDAW HWL
Q@IMP W

el 1¢18 ® qeAteldbed ¢rele®B) T¢l, B EAS T¢l

/D «\VFDDH VXU GV VXFFHWMRQV HW GRQDARQV HQ ) WDQFH HWW VRXW GDERLE
SDUAEX@ UHP HQWQxJ DOMALH SDUVD GLS « LHQADMRQ VHERQ B THQ GH SDUHQW

$IOVL XQ SDIHQWGH  HQIDQW SRXUD WDQWP HMH \DQV < VFDOW 8 QF
SHUWRQQH VDQV HQIDQW QH SRXUD WOQWP HMH ¢ VHV QHYHX] TXH FKDFXQ
DYDQWGH GHYRIU SD\ HU GIP STW 8 QH JWDQG P 2 LH TXL VRXKDIWUDIMGRQQHU RX
IDILH K<« UWIU VD SHAIM < @1 VDQV TXH VRQ < & Q\ DIWGLRIW QH E«Quc AHD TXH GXC
DEDWYP HQAGH HWQRQ GH 8 Q FRQBIQARX SDUMQDILH GH 3$&6 HW
TXDQM XLVRBBP HOWH RQ«Uk



5DSSHO GHV GURLWYV GH VXFFHVVLRQ GRQDWLRQ

%DU2FHURJUHVZKDIT WHJ D QIF WIAP S\R« D XWD XF[RUUHV SR &
YLIXHXU GHSXLYV

3DUHOWRX ( QIDQV YBWHRX 6 Xl

1 b $SEDWWI 1 $EDWW
UHQRXYHOEL UHQRXYHODE!
OHV DQ
b q q
b b b
b bd ! b
b b
b bd
b b 1 HYHX RX Qi@ F+
b bd¢
b b 1 b $EDWW
UHQRXYHODE!
b W DQ
b b
)
b bd
b b b

(SRX[ RX SDUWHQDI




&HWA GIS«UHQADMRQ FRQGXIW GXQH SDUNV ¢ FH TXXQH P -P H SHVRQQH VRV «+
GS«UHP P HQVE VRQ GV VHRQ @ FRP SRUMRQ GH VRQ P «QDIH VRQ QRP EU
GHQDQW GH I3 IV HW XU/ RX GH SDUHQW VXUYDQW ' DXWH SDUNVH! EIDVH @
EHW WWEP HOBILH HQ LOAVBQW ¢ RUDQMAU VD VXFFHWRQ HQ IRQPURQ GH
DEDWMAP HQW < VFDX]

/ D < VEDOW VXU BN \XFRHWIRQV HWGRQDARQV S« QDO «JDBP HOWBN SHVRQQHV TXI
G<P GHOWWW GXQH SDUV FDU HBBV QRQWSDV HX ®f WP SV GH FRQVRP P HU GBiXU
SDWIP RIQH TXLVH.D DRV GDYDOWIH W «  HWG DXWH SDUWFDUHEBN QDXURQASDY HX &
WP SV GDOMASHUBKXUWDQWP MMRQ SRXUE« Qs AHUGHY DEDMP HQA LHORXYHDE®N

(Q HSHW JWFH DX[ SRWIQMHBN WMDWILHY GH GRODMRQ GH G«P HP EUHP HQWH)

GDXWHV GVSRVMEV < VFDX]  [OGHYIHQWSRWIE®! SRXU TXL DQAASH VD VXFFHWIRQ G-
UGXILH QREEGP HQABN GLRIW GH P XVIMRQ\ DS« DQW

SEAGA® 1, TIE EA  tieg} qot, T, ®A, TIcF} e ®

([HPSOH -HDQ HW &KULVWLDQH

-HDWBKULVWLD@NRQBHXHQID @MV DQVOVHXWIDQVPH
QXH SURSGHRWXKkVLGHSUAH F LISDW HRI« H P L O O GREX UR
EDU2PH/ FDEHO DUWLFOXE*, G «<Q DWY DO HX B D GHF HW®NH
SURSUL«W« &K D T>SHD U QM. GIRQE& DEDWWAHPHQW
SRXOWUDQVPLWVVHREBXHQID QWK QLP S JQV HBWS X G « Fa® t
SDUH @WWMHXH Q1D GWW L HQ B (BROQMBEQHR S UK QB«H®H PLO O
VDQV LPS{W VXSSO«PHQWDLUH ¢ YHUVHU

'DQWDRXO«HDRWKULVWRR®H OHPXKQGAR QD P L OGH/® P P
G DUJHQWXW@IDQWYWLFOB X&*, &KDTXH | D QMO BIHWIR
H[RQ«U«V G LPSTWV

D Q ¥ O XWD WGD/E DWW H F R QMAD RDOYe Vi DI K U L V VRICDADBIC
HW «FLGEBMUD QV P # &/MXMHY | D VX H S U R S&HONILK V L G
VHFRQGBYWH R «H /HEDU2RMFIB®D DUW L BO&*,G «<(
OFDOHXEDOHHWIKH SURSWUL«W« &KD TXSH UHQW. GIRV
O DEDWWHPHQW SRXWI UDQV P LOWNHISRHXH Q | D BW ¥ XI(P S
Q HBWS XG «FAWHSDUH @WMVH XH Q1D @WW L HQ B CSROQMBQIR S L
FH VHFRQG ELHQ GH VDQV LPSfW VXSSO«PH:

'DQWDRXO«HDRWEKULVWRR®HD OHPKQGAR QD P L OGH/® P P
G DUJBHQWXHW@IDQWYWLFOB X&*, &KDTXH | D QMO BIHWXIR
H[RQ«U«V G LPSTWV




DQV SOXV WDUG -HDQ HW &KULVWLDQH G«F2GHQ

/HXUWQID YW DOXWRPDWLTEHRBOQWEBDEUMNEFLHQNFNPREL
HVWLP«V ¢

-HDIQWKULVVWLYDQLHMOMWOHPHQW SODPRAYVGHBVVXUDYIE
DYDQWXUW QD XE «Q « < BHD H XHIY| D QUKD T ¥IHD | D QMO R D\R®
FKDTXH SDUHQW H[RQ«U«V G LPSfWV

(Q<Q-HDBVEKULVWILDIQNEI@WOOHXUV GDQWHXXFFHYV

&KDTXH I DQMO RDW UV VD QP S WX O HWX F F H V \SDRLQ/\T
E«Q«<FLHQW ¢ QRXYHDX GHV DEDWWHPHQWYV

3DWP RIQHWDQWP LV SDUSDLHQ 0
3DWP RIQH LHEX SDUHQIDQ 0
P STVWXUGN VXFFHWIRQV SD) «

, QRWIUTXH WL BV HQ DQW DYDIHQAHX ®i P DBHXU GH SHUGLH ®IXW/ SDUHQW
GHX[ DQV SOV WWLY DXUDHQWW UHGHYDE®N FKDFXQ GH GIP STW
VXUGN VXFFHWRQV FDUEDMP HQAQ DXUDIMSDV HOFRUH «\W LHORXYH@

ec



([HPSOH 7KRPDV

7KRPDV DQWXQHKSDUJ®H ,@B «F2G/RXGDLQHPBIQV
VD V XU &KOR« SRXU VHXOH K«ULWL2UH

(QWDDQXMH XU&KO E«Q «<Fa KKDE D W MQ/H (QV X L&AKHD
GRISW\HU G LPSTWXWHUHPLHUV  3XLV G LPSHXW®Q|
VXLYDQWYV

&KOR« GRLW GRQF SD\HU GH GURLWYVY GH VXF
3DWP RIQHWDQWP 1V
3DWIP RIOH LHOx b

P STWXUGN VXFFHWIRQV SD\ «

'DQWBUHPIHHHP SDRFEU «VHGWS DHIQ \RQSXW UD QV PKGFW § HBY
SU2BH 0 FKDFX®QY¥D\H® LPSRMPR QW IDQW HWF RS X-W
DXJPH@EWXQBQWLFLSDWWRERFABWUDQVPLONHRRXG WD X\
RSWLPLVDWLRQV RX VHORQ OD FRPSRVLWLRQ IDPLOL

'DQWONHFREEAHAPSAXHQMHX QO LEDWHY RUSMR QFWLREHQHU WELC
PR\HBESHFWXUHV GHSDWULPRHYBXXU & We H V DQI
«W« PDUL« RX SDFV«

2QREVHUKHY HXXTXDGWVXFFHYW.E LIJGHUHRVWMR X P £ Q
LPSRVLWRRQYUHHQ@LJIQMGLUHBWHOW LU H FIXIQR@ B &TH « VR
WDRR\HG LPSRVHWHRW kW IDBOMRM SR XWHAX FFHV\H® Q!
GLUHFWH FRQWUH GH O RUGUH GH HQ OLJQH LQG

*«Q«UDWLEQBYDGWMSULYRVLWERQXQ HQ R WHHQ SRXO
VXSS UHVO/HORID« VH K¥H « G L V&BIP WD Q L\RFBHD IHG) UD QB M « VH |
X Q 15 D UBMV R @& « U L WEDVIHIW Q | D R V R @ R Q M RL«BAX L \CCIDLVE H®
FKRBG[XG « | X QMO B~ P HP D QL2 OHUAJ OMN\F D MHW X HEQQ IR VO E |
WHVWDPHQDND EDBGEMMX F FHV VEHRYQDIXWR Q W U-DW. WDH H X X
OLHBYWOHKE « | X WD HE « Q « <« FLDDWHUD QV P L& KER-PHSDW UL
GHY UDILWHR EGI M- P HS U « 02 Y H IREX® W ®H P HH [R Q « U D WX_HRTX
VRLHQW OHV E«Q«<FLDLUHV

3DX0O $UPHQGORG*OGMN LFURVLPXGHWISIW VOUSDWU L PRHEBDHI DIHVUHFWKRQU B!
WU«VRU HU G«FHPEUH

OD[LPH 6EDLKL %HORSWULRBMOOD U«VHUNIRWHKU«GR WU



https://www.tresor.economie.gouv.fr/Articles/2021/12/01/modeles-de-microsimulation-des-impots-lies-au-patrimoine-des-menages
https://www.generationlibre.eu/supprimer-la-reserve-hereditaire

& H WMWOHV X VGAXE B 2 P<Y F DHOY WH Q | R BB D X WGULHAS R VALAUIR ¥YD \
TXLDYRULGHRMWRR/«QDIBX[SDWULPRPGRVUWO QM QRQBK
OD &RXU GHV FRPSWHYV

e / DVVXUDQHWMMQRXWLDO/ VLY HXMQUBRKOWUDQVPLYXLR
E«Q«<FGHSOXVLHMDQWDRYRD®X[ RXW OHH[R Q « U DS/DIDR R (
G LPSYWOMHY HQX0 HS/O XV Y IHEXBI® HJ H W UDS WO )GH D G
GHFRQWOBW LQFDSDQ WDO HHXG « F2Y QS H U P H W&/ BIQRDC
FDSLWDO GH OD VXFFHVVLRQ GH O DVVXU«

o /HFDSLAWPOWUHVSROQGHYMUVHPHESWFWI¥D QWY DQG

O DVVXEW®Q«<FIGHXDEDWW H BHIQ W SDUE«Q«<Fl

LQG«SHQGDBPBIXMRPEU$X GH®H HWEDW W HE H@\8

GH MXVTX ¢ SDH«Q«<FLBKUGH DX GH®LW
, GX &*,

o /HFDSLAMWUHYSROGHWYMUVHP HESWFWXSVOVHV DQBG
O DV VHWWR X P DX [G UR GWNX F FH V WDISRIGWQD E D W W HIFO-REE
$UWLFOH % GX &*,

/H&RQVBLDQD @PRDRPLDXBLW OKQ OHWFRYSRXOHAQDQ |
SXEOLTXHV GH FHVY DYDQWDJHV <VFDX[ HQWUH HW |

e /HSDFWKKWVURSOHQOEDWWHPH QWS OB D O BB D UV W QW U t
WUDQVPUR¥MKHOTRRQ G LWIHE QY @HG « WH Q WE RQ« « FILEGIF
SHUVRQGRW«B8WSDWULP RERMW« T X HKWSH X Y HRSW L P LG
W U D QV P LG/ WIGRAQU H 6 R GA\RHBR XO HND D Q FHINE O L Tk Y D O

0G SDU OD &RXU GHV FRPSWHV GDQV XQ UDSSRL

(QU«VXPiYRWEHF2QOM DX LPSRQGMLRWIMW U L PRHQS H GG
VLPSOHRBHIQMND O HPOLNY DWW BW D/ W U X F@/BOWBIR P S RV LGV R {
I D P L OGOHY R W\ D WX W U L P REHYIROWWIHH VE HY R WXIWHD JRIXQ R @ F
GLVSRVEWRSWLP L VD WLIFD® LWXQ © DY@ HWUD QV P L VWV W@ X
LQH*FDFH YRLUH FRQWUHSURGXFWLYH SRXU U«GXLU

&RXU GHV FRASWHNRLWY GH WKFLF®!

&0 «PHRWUE « FRYEW L DN D P L OIDEG (HWW H | DEA BIQ W FKHHSYHDOQ WHKI« U L &VFDQ YAE LODQ D
«FRQRPLTXH G«FHPEUH

&RXU GHV &RPSIDHWH 'XWUHLO XQ GLVSRVLWLI «<VFDO HQ IRBWHIPEWA

ee


https://www.ccomptes.fr/sites/default/files/2024-09/20240925-Droits-de-succession%C2%A0_1.pdf
https://cae-eco.fr/static/pdf/cae-note069.pdf
https://www.ccomptes.fr/fr/publications/le-pacte-dutreil-un-dispositif-fiscal-en-forte-croissance-mieux-cibler

ef 1A @8, qrg=® 1= A qA® qdtld, €, Ti¢:8 , 6 -ATTA
, et €A

$SYDGWSURSRGHW«IRUPBHRXLR UUIQKNVED AUWQ © BIULVHH FREQUWH |
HWEVHUYREPWPHQWNVXW$SBVWUDLWIHQWH FOHI\W V WE_HOQK « U |

/D)UD QHEMAH SD\G HD 2 & X W D [0S O XOMN U D Q V P LIWGBLLRRGS R UGN
UHFHWWHY <(VFDOHV WRWDOHV DSU2V OD &RU«H HW C

/DSKLORV RISEHVR G D O G\WW I [ D WVBLHRWQX F F H V VB @ @ D WY R QWL
K«W«URJEGQOBYRRQGHRXBU«VHQMWRQMV ORBMHP SAHVXHOT
SD\WEHERQ Y LGIHQW WIHUIS O X VL B B UY R QWF X Q\HF D O/LVD¢HK« U L W
& HVW QRWDPPHQW OH FDV GX &DQDGD GH OD 6X2GH

&HUWBDOWRPPKWHD QHP D OMM DWYV BRRAWR\DXPH 8X8SOL"
XQHVFDOGWSHQGRHQMI XHPWQWEDWULPBXGHMIX@RMGRQDYV
LQG«SHQGDPPHQW GX QRPEUH GH E«Q«<FLDLUHYV

S 5R\DXPH 8QL

e &KDFXQ®Q«<F&H QEDWW HW R GB&IO e TXHODXN RLH®
SHUVRQQHYIL OV UD Q V\PRIGVDW UL P RHWE DWW HRWBMS H Q!
PDMRGHK eVIOD «VLG UK FLS\WWHD QVP XQEHVFHC
GLUHFW

e $X GH®HD DEDWWHIMDMO L TEH HVIVS S O L THR Q M R Q@
HIRQ«U«

e (Q FDV GH GRQDWLRQV GX YLYDQW FHW DEDWWHPF

<C(WDWV 8QLV

e &KDFXEXQ«<«FGHXQEDWWHBHQWLOOLROXHO GKM RLHQI
SHUVR QQHML @ UD QWPRIGDWULPRQSB W U L PRQ XK LEHRHN
VRPPH QH IDLW O REMHW G DXFXQH WDI[H

e $X GHXQWDXE LPSRVLSURRIQHMMDISSOLTX& HQV H FEEHD
VXFFHVVOREXSHQG D BXE R ME GHK « U L WABHHUM. HRPE D U H Q k
WDX[ YD GH ¢ /H FRQMRLQW HQ HVW H[RQ«U

e (Q FDV GH GRQDWLRQV GX YLYDQW O DEDWWHPHQV

Bl wDOLH

e 8QDEDWWHPHQW HVSW « SR XQHVQ | D GIVIFR Q M R T QWHW
HQVXLWH UHGHYDEOHV G XQH WD[H GH VXU OHV

e 3RXU XQ IU2UH RX XQH V XU O DEDWWHPHQW VHUD

e 6DQV OLHQ GH SDUHQW« O LPS{W VHUD GH

/ LPSIW VXU OHV VXFFHVVLRQV GDQ"
/ LPSIW VXU OHV VXFFHVVLRQV GDQ"

ef


https://www.oecd.org/content/dam/oecd/fr/topics/policy-issues/politique-fiscale/impot-sur-les-successions-dans-les-pays-de-l-ocde-brochure.pdf
https://www.oecd.org/content/dam/oecd/fr/topics/policy-issues/politique-fiscale/impot-sur-les-successions-dans-les-pays-de-l-ocde-brochure.pdf

$OOHPDJQH

e 8QDEDWWH®RH QW HVBU « YOR XO R Q M RLV@ W SC
HQIDQMWDXURJUH®\LPISRV HVHRY X GWMH ¢ SRXO|
VXFFHVVLRQV GH PRLQV GH 0 SXLV DXJPHQWH M:

e SQDEDWWHPHQW HVSW«BRXWHV2UNVXUQHY HXWL2F HE
WD XJURJUHW\LIPISR V IHW MR X IE\R A S UG M ¢ SRXO|
VXFFHVVLRQV GH PRLQV GH 0 SXLV DXJPHQWH M

e 6DQULIBEGBEDUH @MDG] LPSRVHWEBRQ MXVTX0¢ SXLV D>
GHO¢

e /DU«VLG QL F LFBVMRAW D O H PRIQINERXQRR QM R XQWL Y IF(
GHUQLHU FRQWLQXH G \ KDELWHU SHQGDQW DX PRL

e (Q FDV GH GRQDWLRQV GX YLYDQW OHV DEDWWHPF

eglAJ1-®8 Hi, RBIE" tieg} qeAisS | eritAte EAy| ¢t

8QLPSTWFDFHXPD[LPLVHYHFHWWH\BNIL Q L P D\HE/L VW R UNKL
FDX\GHD QHAVRPSRUW H P & Q WWL ¥ XHROIGWD Y R QUD V V L HOVID WHHYS +
WD X[X*VDPPHQWEQH\ QG H PHRQWV WIDBRWQ Y LGIKEW L V D HW D XO]|
SO XD H YRXB 2V H @ WG Hs HW LWMHD/Q V P L \HWE R@\DQ LUV H IGWHMH
RX VLPSOL<DQW GHV GLVSRVLWLIV G HIRQ«UDWLRQV

*«Q«UDWILEQHEQYVDLJQH HSRVLWKROQVRUVXBRR G2 VIR F H
«<VFDERQVLGH <WDBDY VH -0 KUHO R UJD Q LO/HY\W WRKNH G
Y R WMMAD RRQWM XMB Y RY L HIQWP L O LMO[R Y F DG R W QHH X WAWE D
X QV R X BL « J D OVLHX@HP R Q W DBX® D W U L P& HE HDQ & XVXUD BV F D
DSSOLTX«H

e 8Q DEDWWHPHQW HW XQ WDX[ XQLTXH VXU OH SDWL
&KDFXSRXUUWUWQV P NBWURS TWQ SDWULP BIHQH &b
DEDW W HPBIQDEOMR XOGIX U GHO B LN HUBRWVRPPROHAL S« Ut
GRQDWSRI®D UWB QW RXOHK/« UL W$EX GHBQW D P[DUJLGHEO

VHUDBWO L Q@D L J QG<HD BV F D (LI L TOXMIR X UKBQBIX1.Q HU H
TXHOV TXH VRLHQW OHV OLHQV FRQMXJDX[ RX GH SDL

/ DEDW W EBRJHRG BHALAO O X V WIND MBIR Q Q «HAF H V V BELXUHKY D O X
SU«FIGHVHFHWWH\IHVR BD G LRYLESKEO L T X H RHBIRXW U-DM
DXJPHQMR QFWERQ«YROGWEBRQ UL P RUQIHQVPRXRDL QW B €
UHF HWWFH\GHR\Q V W DQMEFIRU UH V SRY G R QS DW U L PIRQ R H PR,
mV R XKD L WOEDH}L G ISQEID F LHVD GEQ M S D U I\ V D GBRKWD D Q
VD UHWUDLWH ¢ SDUWLU GH DQV

ODUEBHADVTXUEMMUQUHYH@MO L E HIRKW R XV ODUEHADVTXEQM X WERIO L WMDPXID HD
SRVVLEOH ODUF GH %DVTXLDW /D UHWUDLWH TXDQG MH YHX[ UDSSRU

eg|
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e 3DV GH UHQRXPHQW GHVY DEDWWHPHQWYV
3HUVRQEGH Y U-DN B/ Q D O/LH/GRIS D VBHG « F2 T XH VWD U H P HIQRAL '
& HWWAKHE S U H WWILRVG R V V L E GOHIRW ¥WHG X F W VIR Q BHRKFUH XT X
D Q W L F IHSMIQWHQWY D P P HR\Q J W H(FOSSHH U P H W WOUMDH P & BQMWS C
DWWHQGUH OH UHQRXYHOOHPHQW GHY DEDWWHPHQW

e ,QFLWHWUDQVPHMWMWLQ «YLVDQMEDWW ISRXGW®RQDP L O GI

VRPPHV G DUJHQW SU«YX ¢ O DUWLFOH * GX FRGF
/ DEDWW HPMIQRWY HMORPEM DQBHY UDNLWH PSODBFMQD EDW W
JOREDHD SDBHUVR@®®H HQVHBERULWRIGIRQH/ RPPI
G DUJHR®MKZE OHISUHR S UDXW Q W Q \& HIVE D W W HPHLODNB\S U «[B
QLYHBOXE «Q«<«FLIVIXWWHHQVHBEWMNFFHVWORRQDWURQXHXH
TXH RLHOQW®LHGNSDUH @W HGH RQDWHXA RP P HIVQ | « U L HXE
PR QW OQWH U D LSDQWP S X W ¢ VD E D W WG-XSHR@W WHHR bl H U D L SIK
O REGHEW R GWWX F F H V \&IHRAGNHY X SH UP H WGV UQ EXW H D Q V P K
FDSLYWDROHWH X @HAD QWX UWD QW X Q1% « UL RR»A HF D S L SHDXI\H
- W O O %WV L/OMS S O LaXHIH PHIQRMU L W CSIHHWP @ M) H5 D 8 « Q D OQ
MH X Q3HW G DWW SVR FKMYWY D §WH- H\5 H U Q L4 DV HDXWH F R 0L
GLVSRVLWLI

e BXSSUHVGHRMEDWWEBRPKYMO DLFWH ELGXFRGH«Q«UBE
LPSTWV

&HDVUW SEGN R QWY D QW FIVX O D « VL G FSQRI) F LSPOVHF K B OHH
RFFXSSBMYQFRQM RIXQW L RXQ@H Q| D QAVQ G XGLRM¥Q KB LVFULPI
«<VFD@HOREBNFWG KW H @GXO\QWIS DW U LPRWIFRP SRV LBXR@ D.
'DQVODRILTXKQLYH UVBM® LWSHFWDEDWWHPHQMXS S U L&k
DEDW W HGH{ Q W X O i D O BXG8 U R GMWAX W D WILHB ® ISW VW BER Q | R
DYHFBURGAXNRQMRXQWLY¥DQW GBQOORIHPHQMAXQH HUBELC
UHPLV HQ FDXVH

e 6XSSUHVBHRQURIGHYDUWBIUKYX® DUW L FEOXF R Gl Q « UBK
LPSTWV
&HWWHB[MXSSO«PHQAHDLUHHYVWD\«H XHDXHV R LOW R Q W D&
SDWULPRQOMG LQGLYHYWR®XVVHKXULWDHUR/X K D L WHS Q Ww
OHBLHGQVX QMK FFHVVYQR& QD CBLUIHY F L S D O HEHHDWR JTXHDVR G B
DQWLFMBWJIDQQMXXFFHV\OR® DG HUDLVER G WHMAR X U U-D
DOLJQ«H VXU OH IRUIDLW GH DSSOLTX« SRXU O H

e 6XSSUHVEHR@EDWWEBHK@X® DUWLFOEHL @ XFR GH Q « UBK
LPSTWYV
&HIDUWBEQMRQME «<VFDOLVRIIBRP HGW B RO WILLRRQ\D LR
O HB Q « < F L DBLULR-BWU L « RODIFT B¢ UYDQE WHLP PRE L OX VI UH VL G H ¢
E«Q«<FDM[IDPLOOHYOXWYLV «BRXOHV TXHIDHBHED W W H FEHQIW
YLIXHXUX-VHODNQQF GWAD QLAUGIG XBBURSULRWRE L 0% 0O
TX 6 DXWBHFKWDSLWD O LIVDR\CLLRAG XOXRH H P 16 ® W U-DI @H Q «
LQG«SHQGDPPHQW GH OD «<VFDOLW« GHV WUDQVPLVVL

eh



e 6XSSUHVVLRQ GX SDFWH 'XWUHLO

/D <V F D OGMMX F FH V VQIF-GRISW G « SHG UGXW \ SE D FRRLQ W IE@XQ0
SDWULPRQR QDG HDLVEROR XV EH BT X HD HVQ W U H SARLHMAS U
SDOHMWQ I D GWOH XIRWY G D W HXD \H\OH U RS@W « F H V V D L WOHPH RO
GLULJHDMWUYDQVPLE V@I W UHSDP V& LSHXH « MB« Q « < F lG+
GLVSR\VANBKkPWHPEUHPHQRV-PHWDXWHYV-PHDEDWWHBRQV
V DSSOITTHHRIXQUW UDQVP LG/ XBRAIP PRE L R KGIHY DO HRKRIELOL
OLHX{DXSW LY LCGHWBEBOXYLEYBEZMFHSWIHSQ F WA UEROGW |
W WHKSSULMY/PRGD O ISWXWR X S GSHRWK U U D+\W PM/V HH/QSOD BR
«FKHORQQHU VXU DQV OH SDLHPHQW GHV GURLWV C

e 6XSSUHVVLRQ GH O DYDQWDJH <VFDO GH O $VVXUD(
/ DYDQWBREHHV\GRD DO/ VX YDBWH3 (5FRQ G X RWL H @WHHBLD WGIH
YUDQODHWHEBODFHPISEYWVQDPLTHMMARXPLEG LP SR U\WDIGM
DV V X U HOQUFD & HG « F2\0 HFVR Q W GD KA/ U D QYFEHB R LY H Q\AWHR X P ££\D
P =P HcVF D O R OPWWDIFHW LHW HUVHP N®®NF¥R QW GBDDWW XH
YLEHGRLYBQWH L OHR EG KWE D W W HWPHE W<« DXXE « F3&/HO DV VDE
FDSLYWDUDXE « Q «<F L B XERIQ WEPMW S VGF R P S \8 R XO I D O BX
GURLWVY GH VXFFHVVLRQ DSU2V DSSOLFDWLRQ GH O D

e ,PSRVHU OHV SOXV YDOXHV GHV DFWLIV WUDQVPLV
$XMRXU® RUVDKD S LM IONR EG KB XV Y O D W HFHDHDHHY K U J
HWRQPSRVKHE DB HSRQDVRIXRRFFHV &HRB R Q « U DWR RN« J [
GHYDQWPSHWRSUKQHMHRSSRUWXGQR /W L P L V\DRDIGRF URLV VB
FDSLWEBQV «M UM XP LY KVFDORMNPRPHQGHO D HY HQMHH W U
WRW DO HPHBSWH PS$WD O LVB R QD WL RQFVWLMMHEQHRUWE
YDOSIXWEW XQHRPPIE DUJISGWP BWQW L« Y LOVH DWDR XO L P
VXOHYOXV YDDXBNRQIWWHSRURXVWRXWP S O H FLHRYK O &
WUDQVPLE VL @PWERLIWLUHRERHWIP -PH<VFDOTMHOR WV X
WUDQVDMSDREPIEGWLP VKD SOXV YOBXHW WMLGHP PG QM
GH O DFWLI VXFFHVVRUDO RX GH OD GRQDWLRQ GDQV

e QW«JUIBUDVYVLGINOWH SIXMOMHYHQNROGHS(5G«QRXS8NM
G«F2aV

/IRUVTROHDERQGHP MQYE | D LAV R E G KKW@Gk G X F WEDRIGI Y H QXF DO
UHW URDUW Q@ WHVE Y R Q WMIRDQAKD V X U WILHY W ©ODU &IV H«Q@ X 6D D Q
FROQFHUOXMMIRUVOXH W X@ORAMY DGWHWIOUHWVRPPHNLPS YW
OMHYHQ X DWRMNPBHUXOHWRPPHAMR QFHU @HIWNWH KYAF D
GDQMREMHGWMUD QV P DG kIR &M VMG « W R X U Q I PHBI R\E MG (L
HWRXV¥OGD «WHQMHMDE LWSDXJHWHUVRQ@QHNYDWT X LW ¢ G
WRXOWHRR QWULEXINEFROHGFH B (5G XG « I X W WV WL W« VG HUQ
G«FODUDWLRQ GH UHYHQXV

,HVMFXQLTXHPHCQHV WGEIROQ D Y D QRARIML VOAH] R@NOHVR QW GBIV X FFHVHMRRD DV V GHt
GURLWYV GH PXWDWLRQ /D «<VFDOLW« GHV SOXV YDOXHV HQ FDV GH UHWUDL"
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3RXUTXRL QH SDV UHPHWWUH HQ FDXVH OD WUDQ\

'RQQHIU XH SURSM® XEWKBW H@Q«VH UXYQXWY X | UKLV BH U F
G DQWLVFD®HID QV P LWRMYOHQF RQV H U DIMRX L V V DOQ& bl
G RFFXSOIDMWVRYHQ X ¥ \G UR GWP\K W D WOLIR R VWD RGNV X IV X O
YDOMKXDRXH S UR SIUQ k& €OX B BIO MXRUIWENE HHQE « S H Q GB
O o 3HO XV XIUXHR &k ADQ L VPHHE SX\QHU « D OLFRQRP L TR 1 >
SURSUL«QPEWBI«<FBEBVGXELHGXUDSQWXV L HXUY« HNX V
O H[W L GHY XR/X | FK@DG R QFDV P -P HY DO HXUX WD QVP
LPP«GLDMHSOHLOHRSUL «OWk« SRQG DOHP HQ@HVORJL"
LQWUDID P LEALDHIHWP H P E U H P QAW [BIDWD X W R UKL § € D VG
WUDQVPL¥HWMRQHV H U G VHW IFR® W R X UB QE R ® Q DHIYB O H
SURSUKQW®RPPIE DUJHEWHUDKWPSORA\REBY DFTXLE LX)
QXH SURSUL«W« RX G XQ GURLW YLDJHU

/IDU«IRUBMRSR\BOHI«Q«UDWLRQFHRQGXLWKSSULBHQRPEU
GLVSRVGEWILRWQ « UBDWAIRIM IE « Q « < F L DS BIQWF L S D @ HEAHIRXQ D J
DLV @HWODUJILV VG IRCH Q WV VHW B/RW S H SDM Q K5 L P L Q X &/ X\R
G LPSRVLROURPXP HWPLVHQODEHXREDWW HPLOWIOR |
QRQUHQRXY H®DEWMH OD W L Y &P QW GDQODSURSRYV
LOOXVWUDWLYH

& HWE D W W HFPDHLGQWV L H Q GDUBCBLON. G BGAJLRRGIMVX W D WELVRR IQW U B WA
XQBDWNWPYQRULBBDYXHFHYVVHWEQDOLSBDWBLWD QVPIG/Y
FDS LMD HYV S ROQGIDEWH P IREMX @ « S D U JQHW UMR W I GHY HX(
WDR®RDUJIJLGEHO XQSDWULPRH @H IHU DIONRWREMKEU«O2Y F
DX WDX[ HSHFWLI GH

6 X UW RIXJB/L V VR FLD/EF\D O3 ML HRQMNE D U H M WUMHR UB R Q Q HX @
W R WADLCEHHW MMAW D P H B @DDILYUMRW \W H/LVFULP L U W4« @ QRO L VD
IDPLOOHV UHFRPSRV«HV HW OHV WUDQVPLVVLRQV HQ

3RXDOCBHOXOR LIX QG LQFGWMDQ W II B QW L F GHIWWLIR@V P LM
SRXUUDWWHHQ YLV IBHP RGXOBHP RQWD®MO DEDWWRR B &MD
G LPSRVIMMOR®M: BXGRQDWHXU GXDXQWHQ WD QRS R VY WOI
K « U LW DHBO XW D UGQHWQ G L Y IVGIXD LIH@DAL W &0 S L W D®DL.Q®
MHXQHSXHVFRQVRPPRXWUDQVRBOWWW S L VDD@W PR UK H YV
PRGXODWHLG®Q YH H Q GAIMIOM PHRW IOTHDUTVY HD HKk U L W D BiSHY
WDUGLIV VRQW DXJPHQW«V SDU OH YHUVHPHQW GHV ¢
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SEAGAD 1, Tigyiste®s T, B, @zt

([HPSOH -HDQ HW &KULVWLDQH

/IHFRXSOUH«F«GHPRIRWX-HDRVWKULVWWDQK VIPEIMWXGM !
HQID @WMWKH SUR SWHOHKKsV L G HEQREIQ F L/ KX BEDGH H\
QXH SURSHVMNRXMRHV &KDTXSDUHQYWDQVEBR!
O «TXLYDOHQW GH TXL VRQW G«GXLWV GH (

,O0«FLGH@PWHPEHIBWQQHU HXRMFKDTX DO RXWHDL C
¢G«PDUGBQUILIBXEHV HXURV HXURWQWGBQJD
FDGGHO DEDWWEPH@M A P P HG DU J HQW HXURWVW
VRQW G«GXLWV GH O DEDWWHPHQW UHVWDQW ¢ FK

8QHRLMWDQGV SD-UHD@VEK ULVWLAR@MMPHQW ¢ FKDTSHIV
HQIDQGWD Q GXWYO HYXWUKMYQGY SDBB@MP-PHFRQVRPPD
WRWDOLW« GH O DEDWWHPHQW SRXU OHV GRQV ID|

,OB«FLGHQWXGWGI«JXSDWH VW D RHRQOM XSIDW U L PR DG B
SHWLWV HQD QWA D QSDWH XM | D Q WX/ LRI « MER WE V)

ELHQ LPPRELOLHU ¢ SDUWDJHU HW GH FKDF:
, OHBWF2VCDW LV VIOE RUGS DW U L PRHL Q H -HDIQWKULV
GLVSRWHEFRAKD FEQXREDWWHPH QW  / DVVLEWWDEBX
'07* HV@RQGH HWIRPRQWISQW LPSIW  V «OaYRIQd
/H X USH W HW M QMWS/D UW D GIRQW VRLW

FKDFXQ

3DAP RIQHWDQWP 1V SDUSDUHQ 0

P STVWXUGN VXFFHWRQV SD! «

SRXURKDTXH Gl XQW

ek



el

([HPSOH 7KRPDV

7KRPDV DQVWG«F2GHRXGDLQHOBMIVOWDY X U& K O BBR XU H »
K«ULWL2UH G XQH «SDUJQH GH

7KRP OV D\ DNDBVP O DVGAHG R Q D WLLERGD « < P R X M B XXIYE D W W

GH VXU VD VXFFHVVLRQ $XFXQ LPSTW Q HV
&KOR« UHORLW OHV

3DWP RIQHWDQWP 1V

P STWXUGN VXFFHWIRQV SD «




fci



fd



GpATT & ¢l |, q, Al g &} qehtl 8 § @] -4
. RBIEES -ehIdHg o} 1

fAAX" Tige} qehtie B, 62 }-Avigls t-af ExtiEAGqA®
C el 47 el

fe



felA € -ePieri§ g3 £ Ixt, Exg™ Adr¢l, »Ha®rs + A
EAGE Qe TITA ARG cq} A® ¢, Tel| 47 ¢18 § @ 4wl

ff



fg



fhi



fi



fjl



*XLOOD¥%PHO OHWHW Q J « Q L HWU

H[SHUW DVVRFL« ¢ *«Q«UDWLRQ /LEUH
, DSU«F«GHPFRQWOMBVMD SSRUW
OLHXTXHO 3 ODQL-FDOMLURG X

FDUERQH HW XQ UHYHQX FOLPDW

X #* oxX@HU
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