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/D JDUGHULH SpULVFRODLUH GX PHUFUHGL SU
XQ DEFFXHLO OXGLTXH HW FUpDWLI DGDSWp DX
LPEULTXWFDOH SODQQLQJ GBW\DE QRVHLYW\
HIWHUQHYV

8Q SURPPH GIDFWLYLWpPV HVW SURSRVp SDU C
6DOPVLHQQH SRXU FKDTXH QUM RGHWHKQPHXER |
GpFOLQp SDU JURXSH GTkJH

&KDTXH PHUFUHGL VRQW SURSRVpV GHV MHX
LQGLYLGXHOV XQH DHWLW DADH AW MWLYW p VSR
WHY HW GH EHDX[ SURMHWY VRQW UpDOLVpV V
OYDFTXLVLWLRQ GH OIDXWRQRPLH HW j OD VW

9RV DFFRPSDJQDWHXUV SRXU FHV MRXUQpPHV V
(YD (PQ DWLPD *DOLD /XYVNP 6REBDQDD HW
9LUJLQLH

/£ JH -DUGLQ G HQIDQWYV j OD 3
+RDLUHV K | K
 QVFULSWIMHFUHWDULDW#VDOHVLHQQH FK
7DULIV ZZZ VDOHVLHQQH FK
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&RPSUHQGUH OD YLWHVVH GHV VRQV OD SODF
OLIJIQHV OHV JBHPFPBWWGLqQVHV HW OHV EpPRO\
QRWLRQV DERWEWWIBXFRXUV GH VROIgJH GR
GH ©OYRLU OLUH OD PXVLTXH 2

3RXU FH IDLUH OH SLDQR HVW OfLQVWUXPHQV
FIHVW SRXUTXRL OHV GHX[ GLVFLSOLQHV VRQ
FROMRLOQWHPHOQOHY LQVFULSWLRQEFOHGGHVW S
SRVVpGHU XQ SLDQR j GRPLFLOH

/£ JH i SDUWLU GH OD 3

+RDLUHV PHUFUHGL j GYHEQIHQVHLJQDQWH
HQWUH K HW K

,QVFULSWURGqJH -XQJR

HW WDULIWQDGHJHMXQJR#VDOHVLHQQH FK

.RGiO\ PHWYBQW OH U{OH FDSLWDO GH OD PXV
IRUPDWLRQ HMORHBSHPHQW GH OD SHUVRQQDO|
[ fTHVVHQWLHO GH VD FRQFHSWLRQ FRQVLVWH |
HVWKpWLTXH HQ SUHPLHU OLHX OD PXVLTXH
GH OfHQIDQW HW LO LQVLVWH VXU OTLPSRUWL
OIDSSUHQWLVVDJH

&KH]RGIOODDWLTXH SUPpFqGH OD WKpRULH OfF
VROIgJH SDVVH SDU OH MHX HW OD IRUPDWLR
GHYLHQW VRXUFH GTpSD®@RBXQWILEPHQWYV .

HQVHLJQDQWY j V LQVSLUHU GH OHXU SURSUH
/fpOH Y] BHUV XQ UpSHUWRLDM LLpL FKFFRXWVYH G
PDQLqUH QDWXUHOOH OHV EDVHV GH OD WKpR

/D GPpFRMMVH GH FXOWXUHV PXVLED QRHW >CTHD X W
SODFH FRQEDGPGEDQV QRWUH HQVHLIJQHPHQW |
IRUPHU XQH SHUVRQQ H DK OWHQRXFEOH HW UH

M4 XHD P XMTXH DSSDUMOOH ¢ XV}
=ROWIiRG.iO\
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'qV OH SOXV MHXQH kJH OHV FRXUV SURGRBUpV
SHUPHWWHQW DX[ HQIDQWV G pEDXFKHU OHXU
SDU GHV FRPSWLQHY HW GHV FKDQWYV GfHQIDC
PRGqOH GH UplpUHQFH HW IDLVDAW GFRQQDLV YV
SDWULPRLQH PXVLFD/Q GRIQQMH P Y GI\@

/£ JH DQV
+RDLUHV K DQV

K K DQV
,QVFULSWLABQFULSWLRQRGW®&LR N
HW WDULIV

8W"h

A JH i GPILQYWUFDOTHQVHLJQDQWH
+RDLUHV PHUFUHGL j GYHEQIHQVHLJQDQWH
,QVFULSW2RQYDQD ORVNDOWVR

HW WDULIVQVFULSWLRQRGWB&LR N

r g@v

A JH i GPILQYWUFDOTHQVHLJQDQW
+RDLUHV PHUFUHGL j GYHEQHOQVHLJQDQW
,QVFULSWLRRQOLD QR DX\ D

HW WDULIMLQVFULSWLRQRGW®&LR N

T@q

A JH i GPILQYWFDOTHQVHLIJQDQW
+RDLUHV PHUFUHGL j GYHEQIHDVHLJQDQW
 QVFULSWLR@XVLHXUV SURIHVVHXUV
HW WDULIVLQVFULSWLRQRGWU®&LR N

rghvhUngn_ M onj bnnlbivh

JOEWH j EHF DOHWH JUB WURPERQH YLRORQF]
SHUFXVVLRQV«

3RXU SOXV GILQIRUPDWLRQV LQVFULSWLRQV
LQVFULSWLRQRGWBE&LR N
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/| DWHOLHU HVW FRPSRVp G HQIDQWYV GH SOXV|
GDQV OH EXW GH UpSRQGUH DRWREMHFWLIV V:

e WQVPHWWUH j WRXV FHV OMWHXQHGEG LB QVpH
OHV VSRUWY FROOHFWLIV DPHGDNVWUWHWSE
OfHIIRUW

e 'pPYHORSSHU OHV FDSDFLWpV PRWULFHV HW
DERUGDQW OD SDOHWWH WHFKQLTXH GX IRF

e 211ULU DX[ HQIDQWV XQ HVSDFH GDQV OHTXHI
PROXHU GDQV OD MRLH WRXW HQ GRQQDQW
GIHMX[rPHV

$UW PDUDGDWMWVRWQHO SRXWD@EWHWY HW JU
WHFKQLTXHV GH SRLQJV \GBHYL H®\p VE®@ID [E U
HW FRPEDW ,ODLIPA@WYBRXU WRXV OHV JR€W

&RPELQDQW IRUFH HW VRAYOHPVENHW HKH U HGRX
DUW PDUWLDO D UD/QIEXHQW OHV ILOOHV LQWp
6HOI GpIHQVH RXHE®RXYSERPYO HVWLPH GH VRL

'HV DEWLYLWpV VSRUWLYHY DGDSWpHV DX[ HQ
GITHQIDQWY j OD 3 GDQV XQ FDGUH VpEXULVp
PRPHQW GH MRLH HW GH GpFRXYHUWH FKDTXH
WRXV SHWLWV

2EMHFWLIV

'pYHORSSHU OfpYHLO JOREDO GH FKDFXQ j VR

SDUFRXUV PRWHXUV GHV MHX[ GH EDOORQ Gl

HW GHV MHX[ GIpTXLOLEUH

7UDYDLOOHU OD FRRUGLQDWLRQ OD FRQILDQI
DQV RQ SHXW DSSUHQGUH HQ VIDPXVDQW



8Q SHX GIKLVWRUDHHQOMQW H[LVWH FHUWDLQF
VRQ RULJLQH RDW ROEMWHPHQW GDQWPW\ODVKU
SUpPVHQFH GTHQIDQWYV

(QWHQGX FRPPH XQH YpULWDEO IR BX p@/DLRSK L
WDIQVPLVY DX[ HQIDQWY VHORQ OHV SUHVFULSW
PRLQV OXGLTXH ULJRXUHXWHO RW Q GHIW O RXQYH
GH SULQFLSHV TXH QRXV HQVHLJQRQV j QRV H
HW TXH OfRQHUHWORRMQW GDQV OD UHOLJLRQ
VORLU OD FRPSDVVLRIGROHQBRQOH FRQWHQW,
GLVFLSOLQH«

JRUV GTXQ FRXUV BBD5pFUMIE OHV HQIDQWYV j P

RHXYUH GLIIpUHQWHY FRPSpWHQFHV

e /H \DXDLO HQ pTXLSH LO DPQqQH j XQ pTXLOLE
GIDSSUHQGUW U FIWRXWUH OH FRPSUHQGUH
GDQV VD GLIIpUHQFH

e /H WNDLO SHUVRQQHO TXL DPqQH j VH FRQQH
PPRWLRQV HQ pWDQW j OTpFRXWH GH VHV V

6XU OH SODQ PRRWHXMQ | D QR LNDH

8QH PHLOOHXUH FRPSUpPKHQVLRQ GX FRUSV
8QH PRWULFLWp DFFORESHW GpY

8QH PHLOOHXUH FRRUGLQDWLRQ FRUSRUHO
8QH PHLOOHXUH VWDWXUH

/D FRQVWUXFWLRQ GHV PXVFOHV HQ GRXFH)
8QH UHOD[DWLURQXKIGHY DUWLFXODWLRQV H\
/D SUPpSIMLRQ j GIDXWUHV\DIEMKIHWL WpV SK

/D FRPSUPKHQVLRQ GX VRXIIOH FMF QIR WRIHU
PWDW pPRWLRQQHO

/JHV RXWLOV TXH MIXWLOLVH SRXRIDQERKU XQ
HQIDQWY VRQW DGDSWpV VHORQ OfkHDEHWUHE
VRXV IRUPH GH MHX[ GTKLVWRLUHV GH VRQV
PDQGDODV HW ELHQ GIDXWUHV



2820 &KDTXH PHUFUHGL OfpFROH SURSRVH j XQ SH
GH SDUWLU j OD GpFRXYHUWH GH OD PRQWDJQ

I $"2 " HQFDGUpV SDU XQ SURIHVVLRQQHO GLSO{Pp V
PRQWDJQDUG K GYDFWLYLWp DX GpSDUW GH

7RXW DX ORQJ GH OfDQQpH HW DX ILO GHV VD
DXURQW OJRFFDVLRQ GH SUDWLTXHU GLIIpUHC
QDWXUH HW GH VJLQLWLHU j GHV VSRUWV YDU
UDQGRQQpPHV WKpPDWLTXHV FRQVWUXFWLRQ
LQLWLDWLRQ j OJTRULHQWDWLRQ HW OHFWXUH
IDXQH HW GH OD IORUH GpFRXYHUWH GHV PpW
MHX[ GH SLVWH HVEDODGH VXU URFKHU RX YL
GHV MRXUQpPHV GpGLpHV j OD VHQVLELOLVDWL
OTHQYLURQQHPHQW

&HV VRUWLHV VRQW DFFHVVLEOHV VXU LQVFEUI
VIDGUHVVHQW DX[ pOqYHV EXULHX[ GpVLUHX]
H[SPULHQFH XQLTXH FKDTXH VHPDLQH DX F°XU

5HMRLJQH] QRXV SRXU H[SORUHU DSSUHQGUH
HQVHPEOH j OD PRQWDJQH pWp FRPPH KLYHU
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1RXV DLGRQV BPYWHQORYOHP D@ HW jRO pFULW S
DLGHU j VH VHQWLU SOXV j O DLVH GDQV FHWV

/£ JH 3 3
+RUDLUHVj GpILQLU
,QVFULSWIEBRPQPHQWLQH +HLQ]
HW WDULIWOHPKHLQ]#JPDLO FRP

£ JH 3 3
+RUDLUHVj GpILQLU
 QVFULSWORQLTXH %RQJDUG
HW WDULIV

1RV FRXUV GH VRXWLHQ HQ DQJODLV j OD IRL
G\QDPLTXHV MROQW BRXU DLGHHVOHNYPPO§RUHU
FRPSUpPKHQVLRQ DLQVL TXH OHXD®HAR A B/HMFHIQ
&HV VpDQFHV LQGLYLGXHOOHV RIIUHQW XQ DF
SHUVRQQDOLVp SRXU SHURMWVEWM UH U W[HOGEFYM R |
OH SWRPIRMH VFRODLUH HQ DQJODLV (Q UpSRQG
VSPFLILTXH GH FKDFXQ OHV FRXVVDDWK @YW
SOXV D OfDLVH HW SOXV FRQILDQWY HQ DQJOI

A JH 3 3
+RUDLUHVj GpILQLU
,QVFULSWIBR® :DOVK

HW WDULIWKQPDOVK#JPDLO FRP

/£ JH 3 3
+RUDLUHVj GpILQLU

,QVFULSWIPQRO\Q 0ODUVGHQ

HW WDULIVWDURO\QPDUVGHQ#VDOHVLHQQH FK

/IH FRXUVDEHDER QWL QBOHOUHFWXUH HW OfpFULW.
DLQVL TXH GHV WHPSV GH GLVFXVVDRYEFFXD W
JURXSH

£ JH DQV
+RDLUHV PHUFUHGL K K
RDO OLEDQDLVY pFULWXUH HW OHF
,QVFULSWLRQVBII=GDQ $ELKDQQD
HW WDULIWLWD |DELKD®KBRVP




&RXUV GH ODQJXH HW FXOWXUH LWDGLHEQRYV
6FXROD GX FRQVXODW LWDOLHQ GH *HQQqgYH

/IHV DFWLNQWEOWVVH VIDUWLFXOHURQW DXWRX
OTRUWKRJUDSKH GHV PRWYV DX YRFDEXODLUH
GHV DFWLYLWpPV OXGLTXHV TXL VWLPXOHQW O
OfpFULWXUH 1RXV DOWHUQHURQV GHV DFWLY
GH GHVVLQ GH EULFRODJH GITDXGLR GH YLG|
SOXV JUDQGYVY LO \ DXUD DXVVL XQH LQLWLDW
HW OD JpRJUDSKLH GH Of,WDOLH j WUDYHUV G



[201 2 2/



/2

- HQVHLJQH O DUW GHSXLV DQV HW PD SKLO
G HQFRXWWGH GPpORSSHU HW GHSDUWDJHU PD S
FUPDWLYLWp -H VRXKDLWH RQUXIUOXOQHHWS DRH
DYHF GB BPXVLTXH HW GHV DIILFKDJHV YLVXHOV
HQIDQWYV SXLVVHQW H HRBRBUHHIUOHW WG W SULW F

/IHV FRXUV G DUW SHUPHWWHQW DX[ DS SUGIH) D
FUpPpDWLYLWp WRXW HQ DSSUHQDQW O DQJODL)\
LQVWHWALMW NLQHVWKpVLTXH

/RXV OHV FRXUV VRQW GLVSHQVpV FRPSOqQWHF
FRQoXV SRMHOBHEHU OHV FDSDFLWpPpV OLQJIXLV
DUWLVWLTXHI\D X/ S QAW rWUH DGDSWp HQ IRQFW
SDUWLFLSDQWYV (Q HIITHW OHV FRXUV V{DGUH
GpEXWDQWY TXYTj] GHVSHUVRQQHYVY GH ODQJXH |

&KDTXH VHVVLRQ HQVHHDOHGMWERKPLTXHYV HV
GIDUWLVWHY QRWDPPHQW OD SHLQWXUH OfL
OH GHVVLQ HW OD FRQFHBW VRO QFHSOSHWU P H W
GPpFRXYULU GLIIpUHQWYV DUWL\DWWY UHIVUF H3 T X L
HHPSOH RQ XWLOLWDHVEH B LFDWW FRIRXFIRPEH Q!
XWLOLVHU OD IRUPH D FRXOHXU HW OH PRWLI
SHUVSHRWLY

JIDEFHQW HVW PLV VXU OJDSSUHQWLVVDJH GFH
GpMORSSHU OD FRQQDLVVDQFH GH OD ODQJXH
VHVVLRQV VRQW OLpHV j GHV H PDLOV HW | XQ
FRUUHVSRQGD QYOH GBHFF VBBV SDUHQWY FRQWHQ|
SKRWRV GHV VHVVLRQV HW GHV LQIRUPDWLRQ
OTDSSUHQWLYV
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8Q HVSDFH DUWLVWLTXH SRXU FIHOIY GMFBOYWY
WRQ PRQGH FUPDWHI@AHVVLQ OD SHLQWXUH H\

-H VXLV DUWLVWH SHLQWUH FRRORJIJROHPHQW
SpGDJRJXH HW pGXFDWULFH SUpPpFRFH VS hRAIPDG
*HQQ 0D SDVVLRQ HWWRIEBPYOSHRSHIWLHO G
HQIDQWY TXHOV TXH VRLHQW OHXUV WDOHQW
OHXU FUPpDWLYLWpP WRXW HQ \GHW CIIRIQTADLPWM U
OHXUV pPRWLRQV -H VXVVYLO®XHIGMVFRIHQIDL
DFWLYLWp\HY BROWLBHOBSSHPHQW SHUVRQQHO
OfDSSUHQWLVVDJH GHV HQIDQWYV GqV OHXU S

ORQ DWHOLHU HVW XQ HVISODWH GW GIFRSYHV VI
FUPDMVHYW DUWLVWLTXH /HD K QI DSHAY QHMW LH V
FUPHQW j OHXU PDQLQUH HW HQ VIDPXVDQW -
GLVFUqQWHPHQW GDQV OHXU H[SpPULPHQWDWLR
WHFKQLTXHV GH PDWpUQBX[GHLWMpBHGRLpYV /H\
REVHUYW HW DSSUHQQ @R CG-HA DHWW DYDY L QOW Qv
HW FUPHQW HQ JURXSH VDQV FRMIPMRIQN BAD T
FRXUV HVWH@WM XD HRRXHR IDQWY DSSUHQGURQV
HW HQ VIDPXVDQW -H OHV DWWHQGV SRXU Gp
PDJLTXH GX GHVVLQ GH OD SHLQWXUH HW GH
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&HV DQQpHV SDVVpHV j OD 6DOpVLHQQH GR(
WLWXODLUH GHV FODVWPHR @M SHHRLV3GIDFTX|
VROLGH H[SpDIHQBMDEFRPSDIQHPHW GHV pO

7LWXODLUH GIXQH IRUPDWLRQ HQ VFLHQFHV C
SDVVLRQQpH SDU OTHQVHLDQWPIHOM RHYRGXDV\ L
ORQ SDUFRXUV j OfpFR @H [P (5 HOFRXWU GHYV

PPWKRGHV SpGDJRJLTXHV DGDSWpHV DX[ EHVR
pOHW YRULVDQW DLQVL OHXU UpXVVLWH VFRO

5LJIRXUHXVH SDWLHQWH HW j OTpFRXWH MH V
FKDTXH PIOgYXUPRQWHU VHV GLIILFXOWpPV HW j

-H KXV SURSRVH GHV FRXUV GH VRXWLHQ 3 j
SBRVVLELOLWpPYVY GH FRXUV LQGLYLGXHOV RX FRH
GHPDQGH FRQWDFW SDU PDLO

9RWUH HQIDQW D EHVRLQ GH SBQId-DAWL FEGIQ H U
GpFRXYULU OHV PDWKpPDWLTHAVDORRY XROXQRY
PLHX[ JpUHU OH VWHUBRM@MH" -H BHY[LGHU

(QVHIQDQWH GLSO{PpH G XQ ODVWHU HQ VFLHC
HW WLWXODLUH G XQ GLSO{PH VXLVVH G HQVH
H[SPULHQFH HQ PLOLHX VFRODLUH

- DFFRPSDJQH OHV HQIDQWV YBIF XQR VRRWLHQ

VFRODLUH SHUVRQQDOLVp LQRAXNQWH) DLGH
UHQIRUFHPHQW GHV FRPSpWHQFH\D ®HRED DK C
PYOOXDWLRQV HWRGIS HHpHYQW GH O DXWRQRPLH

ORQ DSSURFKH LQGLYHCGXDWR¥EMHFIWLIV FODLU
GHV VXSSPWWMVY -H SURSRVH GHV FRXUV OH P
ORQJ GH OD MRXUQpH
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JQ'LWHIVYHQIDQWY j H[SORUHU OYH K UQ RWNODINQ.LYH
/(*2 SDVVLRQQDQW  &H W DRMROMUHIH H{MWP HW D
HQIDQWYV GO BPSHU OHXUV FRPSpWHQFHV HQ F
HQ YBULVDQW O LPDJLQDWLBWLHRQ OD FROODEH

/JHV HQIDQWY DXURQW O RFRDVLHRW GH FRQV¥WY
PRGQOHV XQLTXHV HQ XWLOLVDQWRXW BQLTX|
GpMORSSDQW OHXU SHQVpH FULWLTXH HW OHX
SUREOQPHVY & HVW XQH H[SPULHQFH D-PXXD @M
HQFRXJHUj UHSRXVVHU OHV OLPLWHV GH OHXU

,QLWLRI, ¥QIDQWV | OD PDJL D RADWDRQWRIU
LQIRUPDWAKKPWUH DWHOLHU /(*2 &RIGARH &
LQQRQW FRPELQH OD FRQVWYHF WDRQHRKD ROR
FRGDJH SRXU RIIULU XQH H[SPULHQFH DFHE B U |
HW VWLPXODQWH

/IHV HQIDQWYVY H[SORUHURQW OHV FRQFHSWYV GI
GRQQHU YLH j OHXUV FRQVWUXFWL\RKRO D&HMW D
ID’rRULVH OHHOBB B HPHQW GHV FRPSpWHQFHYV 67 (
THFKQRORJLH ,QJpQLHULH HW ODWKpPD WLTX
HOQOFRDAJAKHDQW OD BRMAABRQEHRW OD FUpDWLYLWpP
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, QWX WE. DVKRAT XH @ 6 DPVIHQQH
5 RXVMA GH 9H UHU 9H UHU * HQqYH
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