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 Ih�g<Qh][h�d]kg�fkQjjIg�YI�EYkD

-H�QH�SDUWLFLSH�SDV�VRXYHQW
-
DLPHUDLV�SOXV�GH�VRUWLH�DXWRQRPHV�HW�OH�UHWRXU�GHV�FRXUV�SHUIHFWLRQQHPHQW���
MH�GpPpQDJH�VXU�*UHQREOH����
���M
DLPH�ELHQ�O
HVFDODGH��M
DLPH�ELHQ�OH�FOXE��DLQVL�TXH�OD�ORFDOLVDWLRQ�HW�OHV�KRUDLUHV�
G
RXYHUWXUH�GH�/'9�TXL�VRQW�WUHV�SUDWLTXHV
���MH�SUHQGV�PHV�FRQJpV�KRUV�SHULRGHV�VFRODLUHV��HW�RFFDVLRQQHOOHPHQW�MH�P
DFFRUGH�DXVVL�
XQH�VHPDLQH�VDQV�VSRUW�SRXU�HWUH�ELHQ�IUDLV�DYDQW�XQ�ORQJ�WUDLO��VL�ELHQ�TX
LO�SHXW�P
DUULYHU�GH�
QH�SDV�JULPSHU�SHQGDQW���RX���VHPDLQHV�G
DIILOpV�VL�FHOD�V
HQFKDLQH�DYHF�GHV�YDFDQFHV�
VFRODLUHV��FH�TXL�OLPLWH�EORTXH�PD�SURJUHVVLRQ��3RXU�FRPSHQVHU��M
HVVDLH�G
HWUH�SUHVHQW�DX[�
GHX[�FUHQHDX[�SRXU�DGXOWHV�DXWRQRPHV�GH�/'9��TXDQG�PD�GLVSRQLELOLWp�PH�OH�SHUPHW��PDLV�
ILQDOHPHQW��MH�JULPSH�WRXMRXUV�PRLQV�TXH�MH�QH�OH�YRXGUDLV��,GHDOHPHQW��D�GHIDXW�G
XQH�
RXYHUWXUH�GH�/'9�HQ�SHULRGH�GH�YDFDQFHV�VFRODLUHV��LPSRVVLEOH��Q
HVW�FH�SDV�"���XQ��HPH�
FUHQHDX�SRXU�DGXOWHV�DXWRQRPHV�D�/'9�RIIULUDLW�SOXV�GH�IOH[LELOLWp�DX[�SHUVRQQHV�VRXKDLWDQW�
SRXYRLU�\�JULPSHU���IRLV�SDU�VHPDLQH��WRXW�HQ�MRXDQW�OH�MHX�GH�ODLVVHU�OH�MHXGL�DX[�GHEXWDQWV��
FH�TXL�PH�VHPEOH�WRXW�D�IDLW�MXVWLILHU�
MH�QH�SHQVH�SDV��FDU�OHV�MRXUV�GHV�FRXUV�GpEXWDQW�PH�FRQYHQDLW�PDLV�SDV�FHX[�GHV�MRXUV�
DXWRQRPHV
6XSHU�FOXE�PDLV�MH�TXLWWH�OD�UpJLRQ
/H�FOXE�HVW�ELHQ�PDLV�MH�UHJUHWHW�TXH�HQ�SDVVDQW�DXWRQRPH�RQ�Q
DL�SOXV�DFFqV�DX�FRXUV��FDU�
PDOJUp�PRQ�SDVVHSRUW�M
DL�HQFRUH�SOHLQ�GH�FKRVH�D�DSSUHQGUH
M
HVSqUH�SRXYRLU�PDLV�MH�UHQWUH�DX�FROOqJH�oD�YD�GpSHQGUH



%W�XY�IY�GSRREMWWERGI�SY�EGGȑW�EY\�TVSKVEQQIW�HIW�
WȒERGIW�GSYVW�WYV�PI�WMXI�MRXIVRIX�HY�GPYF�#



.�EM�TVSƻXȒ�HIW�EGXMZMXȒW�TVSTSWȒIW�TIRHERX�PI�GSRƻRIQIRX��=SKE��
44+��GSYVW�IR�PMKRI��%TȒVS�IXG�



.I�Q�EWWSGMI�ȉ�PE�HȒGMWMSR�HY�GPYF�HI�GSRXMRYIV�ȉ�VȒQYRȒVIV�WIW�
IRGEHVERXW�QEPKVȒ�P�MQTSWWMFMPMXȒ�HI�HSRRIV�PIW�GSYVW�MRHSSV



%GXYIPPIQIRX�PI�GPYF�SVKERMWI�IRZMVSR����WSVXMIW�IRGEHVȒIW��YRI�
TEV�QSMW��)R�ZIY\�XY�TPYW�#

&
HVW�ELHQ�FRPPH�oD

-H�YRXGUDLV�SOXV�GH�VRUWLH�
HQFDGUpHV�SRXU�DXWRQRPHV

-H�YRXGUDLV�SOXV�GH�
VRUWLHV�HQFDGUpHV�SRXU�
GpEXWDQW

&
HVW�GpMj�ELHQ�PDLV�VL�LO�SHXW�\�HQ�DYRLU�SOXV�MH�QH�GLV�SDV�
QRQ��HQ�GpEXWDQW�RX�DXWRQRPH�
,O�SRXUUDLW�\�DYRLU�SOXV�GH�VRUWLHV�SRXU�OHV�HQIDQWV��PrPH�VL�
RQ�Q
\�SDUWLFLSH�SDV�WRXMRXUV���
-H�Q
DL�SDV�G
DYLV�SDUWLFXOLHU�FDU�MH�QH�SDUWLFLSH�SDV�DX[�
VRUWLHV�HQFDGUpHV�HQ�JpQpUDO
-H�Q
DL�SDV�HQFRUH�SDUWLFLSp�DX[�VRUWLHV
-H�Q
DL�SDV�HQFRUH�SDUWLFLSp�DX[�VRUWLHV
-H�SHQVH�TXH�GHV�VRUWLH�DYHF�FRUGpHV�PL[WHV�VHUDLHQW�XQ�
SOXV��DXWRQRPH�GpEXWDQW�
MH�WURXYH�F
HVW�ELHQ�FRPPH�FD��LO�\�D�WRXMRXUV�GHV�VRUWLHV�
DXWRQRPHV



5YI�TIRWIW�XY�H�YR�GSYVW�IRGEHVȒ�WYTTPȒQIRXEMVI��TEVIRX�IRJERX��
�PIW�HIY\�MRWGVMXW�EY�GPYF�PI�ZIRHVIHM�WSMV

SDV�FRQFHUQp

%RQQH�LGpH��PDLV�OH�WLPLQJ�QH�P
DUUDQJH�
SDV��HQIDQW�MHXQH��oD�IDLW�WURS�WDUG��SOXW{W�
HQ�MRXUQpH�OH�ZHHN�HQG��RX�ELHQ�XQH�
VFpDQFH�GH�WHPSV�HQ�WHPSV��SDV�UpJXOLqUH�

3RXU����SHUVRQQHV���
³ERQQH�LGpH´

RXL��PDLV�M
DLPHUDLV�HVVD\HU���FRXUV�DYDQW�
GH�P
LQVFULUH

ERQQH�LGpH��PDLV�SDV�IRUFHPHQW�DYHF�XQ�
IRUPXOH�HQJDJHPHQW�j�O
DQQpH��SHXW�rWUH�
XQ�IRUIDLW����YHQGUHGL�RX�DXWUHV



0I�=3+%�E�ȒXȒ�YR�JVERG�WYGGȑW�GIXXI�ERRȒI��0�ERRȒI�TVSGLEMRI�
RSYW�WSYLEMXIVMSRW�VIGSRHYMVI�PI�GSYVW�XSYW�PIW�UYMR^I�NSYVW���PI�

.IYHM�ȉ��������)RZMVSR����WȒERGIW��)W�XY�MRXȒVIWWȒ�I�#

1RQ�M
DL�SLVFLQH�FH�VRLU�Oj

2XL�FRPPH�RSWLRQ��VXUFR�W�
DQQXHO�GH���¼�

���UpSRQVHV�1RQ�RX�3DV�FRQFHUQp

2XL�DYHF�OH�SUL[�LQFOXW�GDQV�
OD�FRWLVDWLRQ�DQQXHOOH



0E�WIGXMSR��.IYRI��E�JSVXIQIRX�ȒZSPYȒI�GIXXI�ERRȒI�EZIG�PI�
HSYFPIQIRX�HIW�IJJIGXMJW�NIYRIW��PE�GVȒEXMSR�HY�TSPI�TIVJSVQERGI��

P�SVKERMWEXMSR�H�YRI�QMRM�GSQTȑXI�XVȑW�PYHMUYI����)R�XERX�UYI�
TEVIRX��WSYLEMXIVEMW�XY�X�MQTPMUYIV�H�EZERXEKI�IX�RSYW�EMHIV�PSVW�HI�
RSW�EGXMZMXȒW��MRWGVMTXMSRW��WSVXMIW��GSZSMXYVEKI�SY�EYXVIW�����#

3HXW�rWUH�MH�QH�VDLV�SDV�FRPPHQW�MH�SHX[�DLGHU

1RQ�HPEDXFKH]�GHV�HQFDGUDQWV�SRXU�FHOD�PrPH�VL�
PD�FRWLVDWLRQ�GRLW�DXJPHQWHU�XQ�SHX

2XL�PDLV�SRXU�IDLUH�TXRL



0I�TVM\�HI�PE�GSXMWEXMSR�����������WIVE�VIZYI�ȉ�PE�LEYWWI�HI���	�
ȒXERX�HSRRȒI�PE�VȒHYGXMSR�ƻWGEPI

2XL�F
HVW�QRUPDO

3DV�FRQYDLQFX�SDU�O
DUJXPHQW��FHOD�QH�FKDQJH�
ULHQ�SRXU�OH�FOXE��,O�IDXW�YRLU�V
LO�\�D�SOXV�GH�FKRVHV�
j�ILQDQFHU�

���1RQ�F
HVW�GpMj�WURS�FKHU

����F
HVW�EHDXFRXS������"

����F
HVW�WURS�SRXU�PRL����FRWLVDWLRQV���HQIDQW���
DGXOWH���3OXW{W�����G
DXJPHQWDWLRQ�"

2XL�RQ�SHXW�DXJPHQWHU�SOXV�����



0IW�TIVWSRRIW�RSR�MQTSWEFPIW�RI�FȒRȒƻGMIRX�TEW�HI�PE�HȒHYGXMSR�
ƻWGEPI��0I�GPYF�HSMX�MP�ȓXVI�WSPMHEMVI�IX�JEMVI�YR�KIWXI�ƻRERGMIV�#

2XL�RQ�SHXW�SURSRVHU�XQH�UpGXFWLRQ�GH���¼�VXU�OD�FRWLVDWLRQ

1RQ�MH�QH�VXLV�SDV�G
DFFRUG

���F¶HVW�WURS���0DLV�FH�VHUD�WUqV�FRPSOLTXp�j�JpUHU�����
$X�PHPEUH�GX�FOXE�GH�GpFLGHU
oD�P
HVW�pJDO
dD�Q
D�DXFXQ�VHQV��OH�FOXE��PrPH�UHFRQQX�G
LQWpUrW�JpQpUDO��Q
D�SDV�OLHX�
GH�V¶LPPLVFHU�GDQV�OHV�ILQDQFHV�LQGLYLGXHOOHV�GH�FKDTXH�PHPEUH��&
HVW�GH�
O
LQJpUHQFH�HW�XQH�VXEVWLWXWLRQ�GRXWHXVH�DX[�PpFDQLVPHV�ILVFDX[�
&D�ULVTXH�G
rWUH�FRPSOLTXp�j�JpUHU�OHV�FDV�SDUWLFXOLHUV
&RPPH�YRXV�YRXOH]
'pVROp��MH�QH�VXLV�SDV�WURS�IDQ�GH�OD�UpGXF�ILVFDOH
HIIHFWLYHPHQW��VL�OD�FRWLVDWLRQ�HVW�DXJPHQWpH��UpGXFWLRQV�G
LPSRWV�
SRVVLEOHV��XQH�UpGXFWLRQ�SRXU�OHV�SHUVRQQHV�QRQ�LPSRVDEOHV�SHUPHWWUDLW�
GH�QH�SDV�OHV�SpQDOLVHU�
)DXW�YRLU��TXHO�FR�W�SRXU�OHV�DXWUHV�"
-H�Q
DSSOLTXHUDL�SDV�O
DXJPHQWDWLRQ�GH����
6DQV�RSLQLRQ
6DQV�DYLV�VXU�OD�TXHVWLRQ�PrPH�VL�MH�UHQWUH�GDQV�FHWWH�FDWpJRULH
3RXUTXRL�SDV�PDLV�$66$�HVW�XQH�DVVRFLDWLRQ��FH�Q
HVW�SDV�$SSOH��GRQF�VXU�
OH�SULQFLSH�MH�SHQVH�TXH�WRXW�OH�PRQGH�GHYUDLW�HVVD\HU�GH�MRXHU�OH�MHX����
SRXUTXRL�SDV
3OXW{W�SRXU�PDLV�TXLG�GH�FHX[�TXL�VRQW�MXVWH�LPSRVDEOH�HW�TXL�QH�
UpFXSpUHUDLHQW�SDV�O
HQVHPEOH�GH�OD�UpGXFWLRQ�"�HVW�FH�PrPH�OpJDO�SRXU�OH�
FOXE�G
DYRLU�FHWWH�LQIR�"��M
HQ�VDLV�ULHQ�SHUVR�
2XL�VL�FHOD�QH�UHSUHVHQWH�SDV�XQ�JUDQG�QRPEUH�HW�GRQF�Q
D�SDV�G
LPSDFW�
WURS�LPSRUWDQW�VXU�OD�FRWLVDWLRQ�GHV�DXWUHV��,O�\�D�DXVVL�GHV�JHQV�TXL�VRQW�
LPSRVDEOHV�PDLV�RQW�GHV�PR\HQV�PRGHVWV�
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