
&XOWXUH�G
HQWUHSULVH���/D�ERLWH�QRLUH
7RXWH�HQWUHSULVH�D�VD�FXOWXUH��HQFRUH�IDXW�LO�OD�FRQQDvWUH
)HHGEDFN��PRGH�SURMHW��MHX[�GH�U{OHV��$XFXQH
HQWUHSULVH��JUDQGH�RX�SHWLWH��QH�SHXW�IDLUH
O
pFRQRPLH�G
XQ�TXHVWLRQQHPHQW�VXU�VRQ�LGHQWLWp
HW�VHV�YDOHXUV��VHV�FUR\DQFHV�HW�VHV�HPSUHLQWHV��HW
DYDQW�WRXW�VXU�VRQ�FRHXU�GH�PpWLHU��0RWLYDWLRQ
GHV�pTXLSHV��DFFRPSDJQHPHQW�GX�FKDQJHPHQW�
FRKpUHQFH�GHV�UHFUXWHPHQWV��PDLV�DXVVL�UDFKDW�
IXVLRQ��DEVRUSWLRQ��$XWDQW�GH�UDLVRQV�TXL�GRLYHQW
SRXVVHU�j�LGHQWLILHU�HW�IRUPXOHU�XQH�FXOWXUH
G
HQWUHSULVH��HQ�SULYLOpJLDQW�OHV�VXMHWV�GH�IRQG�j�O
DSSDUHQFH�GH�OD�IRUPH�

(W�HQ�pFKDSSDQW�DXVVL�ELHQ�DX[�IRUPXODWLRQV�HW�GLVFRXUV�SDVVH�SDUWRXW�TX
DX�SDVVpLVPH�HW�j
OD�SV\FKR��ULJLGLWp�ɾ8QH�FXOWXUH�G
HQWUHSULVH�QH�VH�GpFUqWH�SDV��(OOH�V
LPSRVH�GH�PDQLqUH
UHODWLYHPHQW�QDWXUHOOH��HQ�IRQFWLRQ�GH�OD�IDoRQ�G
rWUH�GX�IRQGDWHXU�RX�GX�SDWURQ��TXL�LQIOXH
VXU�O
pWDW�G
HVSULW�JpQpUDO��³8Q�FKHI�G
HQWUHSULVH�FUpH�XQH�VRFLpWp�j�VRQ�LPDJH��,O�D�GHV
YDOHXUV��GHV�QRUPHV�HW�HPEDXFKH�GHV�JHQV�TXL�OXL�UHVVHPEOHQW��FDU�LOV�RQW�OH�PrPH�UDSSRUW
DX�WHPSV��DX�FRPPHUFH��DX[�FOLHQWV��DX[�UHODWLRQV�KXPDLQHV����/D�FXOWXUH�G
HQWUHSULVH�VH
GpYHORSSH�VXU�OH�PRGqOH�GH�FH�TX
LO�HVW��G
DXWDQW�TXH�OH�SKpQRPqQH�G
LGHQWLILFDWLRQ�MRXH�j
SOHLQ��3URJUHVVLYHPHQW��FH�IHUPHQW�UHVWH��PDLV�OH�PRGqOH�pYROXH´��H[SOLTXH�2OLYLHU�'HYLOODUG�
IRQGDWHXU�GH�'H[WHDP�'H[��XQH�VWUXFWXUH�GH�FRQVHLO�HQ�PDQDJHPHQW��7KRPDV�:DWVRQ�
SDWURQ�G
,%0�GDQV�OHV�DQQpHV�������LPSRVDLW�OH�SRUW�G
XQ�FRVWXPH�VRPEUH�HW�G
XQH�FKHPLVH
EODQFKH��8QH�VREULpWp�TXL�VH�SURORQJHDLW�GDQV�O
LQWHUGLFWLRQ�GH�ERLUH�OD�PRLQGUH�JRXWWH
G
DOFRRO��,QWpJUHU�,%0��F
pWDLW�OD�ILHUWp�G
rWUH�DGPLV�GDQV�XQ�FOXE�KXSSp��DYHF�XQ�FRGH�GH
ERQQHV�PDQLqUHV�WUqV�VWULFW��8QH�FXOWXUH�VH�GpILQLW�VRXYHQW�SDU�XQ�PRGqOH�HW�XQH�OLJQH�GH
FRQGXLWH��³3DU�OD�VXLWH��RQ�SHXW�OD�FRQFHSWXDOLVHU��DJLU�GHVVXV��OD�WUDQVIRUPHU����PDLV�IDLUH
WDEOH�UDVH�HVW�ELHQ�V�U�LPSRVVLEOH´��DQDO\VH�0DXULFH�7KpYHQHW��SURIHVVHXU�DX�&QDP�HW�j
O
(VVHF�%XVLQHVV�6FKRRO��(W�G
DMRXWHU���³4XHOOH�TXH�VRLW�OD�WDLOOH�GH�O
HQWUHSULVH��VD�FXOWXUH
FRUUHVSRQG�j�XQ�FHUWDLQ�QRPEUH�GH�UpIpUHQFHV�SDUWDJpHV��(OOH�VH�WUDGXLW�SDU�GHV�PDQLqUHV�GH
IDLUH��0rPH�VL�FHUWDLQV�VDODULpV��SRXU�QH�SDV�DYRLU�O
DLU�VRXPLV�RX�SDU�YRORQWp
G
LQGpSHQGDQFH��GpFODUHQW�QH�SDV�\�VRXVFULUH��HQ�UpDOLWp�OHXUV�PRGHV�G
DFWLRQ�QH�VRQW�SDV
DOpDWRLUHV��/HV�IHHGEDFN�TX
LOV�RQW�UHoXV��OHXUV�SURFHVV�GH�IRQFWLRQQHPHQW����WRXW�OHV�LQFLWH�j
DOOHU�GDQV�XQH�FHUWDLQH�GLUHFWLRQ�´�$XWUHPHQW�GLW��OD�FXOWXUH�G
HQWUHSULVH�QH�VH�PDWpULDOLVH
SDV�SDU�GHV�VLJQHV�H[WpULHXUV��PDLV�SDU�FH�TXH�OHV�JHQV�IRQW��SDUIRLV�PDOJUp�HX[�
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8Q�TXHVWLRQQHPHQW�HVVHQWLHO
$�VHV�\HX[��LO�HVW�WRXWHIRLV�LPSRUWDQW�TXH�OHV�VDODULpV�SUHQQHQW�FRQVFLHQFH�GH�FH�TX
LOV�RQW�HQ
FRPPXQ��'
R��O
LQWpUrW�GH�YDORULVHU�OD�UpIpUHQFH�DX�SDVVp�GH�O
HQWUHSULVH��&HUWDLQHV
FKRLVLVVHQW�GRQF�GH�PHWWUH�HQ�VFqQH�OHXU�SDWULPRLQH��j�WUDYHUV�SDU�H[HPSOH�GHV�PXVpHV
G
HQWUHSULVH��SRXU�VROLGLILHU�OH�OLHQ�VRFLDO�HW�OD�ILHUWp�G
DSSDUWHQDQFH��0rPH�VL�OD�FXOWXUH
G
HQWUHSULVH�HVW�FRQQXH�HW�DVVLPLOpH�SDU�WRXV�VDQV�TX
LO�\�DLW�HX�EHVRLQ�GH�OD�IRUPDOLVHU��LO
SHXW�QpDQPRLQV�rWUH�XWLOH�GH�PHWWUH�GHV�PRWV�VXU�OHV�IDoRQV�G
rWUH�HW�OHV�YDOHXUV�TXL
FRQVWLWXHQW�OH�TXRWLGLHQ��&KULVWRSKH�)DXULH��H[SHUW�HQ�FRQGXLWH�GX�FKDQJHPHQW��FLWH�OH�FDV
G
XQ�ODERUDWRLUH�SKDUPDFHXWLTXH�DEVRUEp�SDU�XQ�JURXSH�DOOHPDQG�HW�VRPPp�j�FHWWH
RFFDVLRQ�GH�GpILQLU�VD�FXOWXUH���³3RXU�HX[��F
pWDLW�WHOOHPHQW�pYLGHQW�TXH�G
XQH�SDUW�LOV�QH
V
pWDLHQW�MDPDLV�SRVp�FHWWH�TXHVWLRQ�HW�TX
LOV�RQW�HX�GX�PDO�j�IRUPXOHU�OHV�pOpPHQWV
FRQVWLWXWLIV�GH�OHXU�LGHQWLWp�´�)RUFH�HVW�GH�UHFRQQDvWUH�TXH�OHV�HQWUHSULVHV��FRQFHQWUpHV�VXU
OHXU�DFWLYLWp��IRQW�JpQpUDOHPHQW�SHX�GH�FDV�GHV�PRWV��8Q�FRQVWDW�TXH�GpSORUH�7KLHUU\
:HOOKRII��j�OD�WrWH�GH�O
DJHQFH�GH�FRPPXQLFDWLRQ�:HOOFRP��³6
LQWHUURJHU�VXU�VHV�YDOHXUV
UHYLHQW�j�VH�GHPDQGHU�FH�TXL�PDQTXHUDLW�VL�RQ�Q
H[LVWDLW�SDV��(OOHV�VRQW�DX�FRHXU�GX
IRQFWLRQQHPHQW�GHV�HQWUHSULVHV��&HV�GHUQLqUHV�GRLYHQW�V
LQWHUURJHU�VXU�FH�TXL�OHV�GpILQLW��VXU
OHV�SULRULWpV�TX
HOOHV�VH�GRQQHQW�HW�VXU�FH�j�TXRL�HOOHV�QH�UHQRQFHURQW�SDV��,O�HVW�VDOXWDLUH�GH
SUHQGUH�XQ�SHX�GH�WHPSV�SRXU�V
LQWHUURJHU�VXU�FHV�TXHVWLRQV���QH�VHUDLW�FH�TXH�SRXU�QH�SOXV
DYRLU�j�OH�IDLUH�WRXV�OHV�MRXUV�´�3RXU�OXL��FHWWH�UpIOH[LRQ�D�SOXVLHXUV�PpULWHV���HOOH�SHUPHW�GH
GRQQHU�GX�VHQV��G
pWDEOLU�GHV�GLUHFWLRQV�VWUDWpJLTXHV��GH�IOXLGLILHU�VD�FRPPXQLFDWLRQ�HW�GH
FRQVWUXLUH�VD�UpSXWDWLRQ��(W�GH�FLWHU�O
H[HPSOH�G
$SSOH��GRWp�G
XQH�FXOWXUH�WUqV�FRKpUHQWH�SDU
UDSSRUW�j�VHV�YDOHXUV�G
LQQRYDWLRQ�HW�G
DQWLFRQIRUPLVPH��2OLYLHU�'HYLOODUG��FR�DXWHXU�GH
&XOWXUH�G
HQWUHSULVH��XQ�DFWLI�VWUDWpJLTXH��'XQRG���V
HVW�EHDXFRXS�LQWHUURJp�VXU�FHV
TXHVWLRQV��,O�H[SOLTXH�TX
XQH�FXOWXUH�G
HQWUHSULVH�HVW�FRQVWLWXpH�GH�SOXVLHXUV�FRPSRVDQWHV��
OHV�FUR\DQFHV��OHV�YDOHXUV��DIILFKpHV�HW�RSpUDQWHV���OHV�HPSUHLQWHV��DXWUHPHQW�GLW�OHV
pOpPHQWV�TXL�RQW�MDORQQp�VRQ�KLVWRLUH��HW�VRQ�FRHXU�GH�PpWLHU��³/HV�YDOHXUV�QH�VRQW�TX
XQ
pOpPHQW�FRQVWLWXWLI�GH�OD�FXOWXUH��RU�OHV�HQWUHSULVHV�RQW�WHQGDQFH�j�FRQIRQGUH�OHV�GHX[�
,PSDOSDEOH�HW�LPSHUFHSWLEOH��OD�FXOWXUH�G
HQWUHSULVH�Q
HQ�HVW�SDV�PRLQV�VWUDWpJLTXH´�
H[SOLTXH�W�LO��6HV�EpQpILFHV�VRQW�PXOWLSOHV���³(OOH�UDVVHPEOH��Oj�R��O
RUJDQLVDWLRQ�WD\ORULHQQH
GLYLVH��$LQVL��TX
LOV�WUDYDLOOHQW�DX�GpSDUWHPHQW�DFKDWV�RX�DX�VHUYLFH�ILQDQFLHU��OHV�VDODULpV
SDUWDJHQW�XQH�PrPH�FXOWXUH�´�6L�FHWWH�TXHVWLRQ�HVW�VL�IRQGDPHQWDOH��F
HVW�SDUFH�TX
HOOH
GpILQLW�O
LGHQWLWp�GH�O
HQWUHSULVH��(OOH�HQJOREH�GHV�DVSHFWV�WUqV�YDULpV��DOODQW�GX�UDSSRUW
KRPPHV�IHPPHV�j�OD�UHODWLRQ�DX�SRXYRLU��HQ�SDVVDQW�SDU�OHV�DVSHFWV�PDQDJpULDX[��/HV
UpIOH[HV�VRQW�WUqV�GLIIpUHQWV�G
XQH�HQWUHSULVH�j�O
DXWUH��HW�G
XQ�XQLYHUV�SURIHVVLRQQHO�j�XQ
DXWUH��2Q�QH�UDLVRQQH�SDV�GH�OD�PrPH�IDoRQ�FKH]�7KDOqV�RX�FKH]�(XUR�56&*��&KULVWRSKH
)DXULH�GpILQLW�OD�FXOWXUH�G
HQWUHSULVH�FRPPH�³OHV�UqJOHV�TXL�SLORWHQW�QRV�FRPSRUWHPHQWV
FROOHFWLIV´��/HV�FRGHV�VRQW�OH�SOXV�VRXYHQW�WDFLWHV���³'DQV�FHUWDLQHV�HQWUHSULVHV��LO�HVW
LPSHQVDEOH�GH�SUHQGUH�OHV�SODFHV�GH�SDUNLQJ�UpVHUYpHV�j�OD�GLUHFWLRQ��'
DXWUHV��DX�FRQWUDLUH�
ODLVVHQW�OHXUV�VDODULpV�VH�JDUHU�Oj�R��LOV�YHXOHQW�SRXU�LQVLVWHU�VXU�OD�GLPHQVLRQ�pJDOLWDLUH´�
SUpFLVH�0DULH�&ODLUH�/HPDvWUH��GLUHFWHXU�JpQpUDO�GH�0HUFXUL�8UYDO��(OOH�REVHUYH�G
DLOOHXUV
TXH�OH�IDLW�GH�PpFRQQDvWUH�FH�W\SH�GH�GRQQpHV�SHXW�JpQpUHU�GHV�PDOHQWHQGXV�FXOWXUHOV�
$LQVL��FHUWDLQV�GLULJHDQWV�TXL�DUULYHQW�GDQV�XQH�HQWUHSULVH�TX
LOV�FRQQDLVVHQW�PDO�SHXYHQW
SURYRTXHU�GHV�UpDFWLRQV�pSLGHUPLTXHV��6
LOV�DYDLHQW�pWp�SOXV�DX�IDLW�GH�VD�FXOWXUH��LOV
Q
DXUDLHQW�VDQV�GRXWH�SDV�DJL�DLQVL�

/
DFWXDOLVDWLRQ�HQ�FRQWLQX
7RXV�OHV�H[SHUWV�HQ�FRQYLHQQHQW��PLHX[�YDXW�QH�SDV�DWWHQGUH�TX
XQH�GLIILFXOWp�VH�SUpVHQWH
SRXU�V
LQWHUURJHU�VXU�VD�FXOWXUH�RX�OD�IDLUH�pYROXHU��4XDQG�WRXW�YD�ELHQ��OHV�HQWUHSULVHV�RQW
WHQGDQFH�j�QH�SDV�VH�SRVHU�GH�TXHVWLRQV��(OOHV�QH�VH�UHPHWWHQW�HQ�FDXVH�TXH�GDQV�OHV
VLWXDWLRQV�GLIILFLOHV���UXSWXUHV�G
DFWLYLWpV��FKDQJHPHQWV�G
RULHQWDWLRQV��UpGXFWLRQV
EXGJpWDLUHV����0DULH�&ODLUH�/HPDvWUH��GH�0HUFXUL�8UYDO��REVHUYH�TXH�OHV�HQWUHSULVHV�GRLYHQW
SRXUWDQW�UpIOpFKLU�FRQVWDPPHQW�j�OHXU�LGHQWLWp��HW�SDV�VHXOHPHQW�HQ�WHPSV�GH�FULVH���³,O�IDXW



VH�GHPDQGHU�VL�FHWWH�FXOWXUH�pYROXH�GDQV�OH�ERQ�VHQV��VL�HOOH�HVW�HQ�SKDVH�HW�HQ�DGpTXDWLRQ
DYHF�OHV�DWWHQWHV�GHV�FROODERUDWHXUV��GHV�SDUWHQDLUHV��GHV�FOLHQWV����2Q�QH�SHXW�SDV�YLYUH�HQ
DXWDUFLH�FXOWXUHOOH�´�3KLOLSV�D�ORQJWHPSV�LPDJLQp�GHV�SURGXLWV�FHUWHV�WUqV�SHUIRUPDQWV��PDLV
TXH�SHUVRQQH�Q
DFKHWDLW���³6RXYHQW�OHV�HQWUHSULVHV�VRQW�EUDQFKpHV�VXU�FH�TX
HOOHV
SURGXLVHQW��PDLV�QH�VRQW�SDV�DVVH]�j�O
pFRXWH�GX�PDUFKp��GHV�FOLHQWV��GX�PDQDJHPHQW���´�
DQDO\VH�2OLYLHU�'HYLOODUG��VHORQ�OHTXHO�³PLHX[�FRQQDvWUH�OD�FXOWXUH�GH�VRQ�HQWUHSULVH�SHUPHW
G
rWUH�SOXV�HQ�FRQILDQFH�HW�GH�PLHX[�H[SORUHU�VHV�WDOHQWV´�

7RXV�OHV�³DFFLGHQWV´�GH�OD�YLH�G
XQH�HQWUHSULVH�DSSRUWHQW�GHV�EULTXHV�QRXYHOOHV�j�VD�FXOWXUH�
PDLV�V
LO�\�D�ELHQ�XQ�FDV�R��HOOH�HVW�REOLJpH�GH�V
LQWHUURJHU�VXU�OHV�TXHVWLRQV�FXOWXUHOOHV��F
HVW
FHOXL�GH�OD�IXVLRQ��/D�FRQIURQWDWLRQ�GH�FXOWXUHV�GLIIpUHQWHV��D�IRUWLRUL�VL�HOOHV�VRQW�pORLJQpHV�
HVW�VRXUFH�GH�GLIILFXOWpV��FDU�O
XQH�GHV�GHX[�SUHQGUD�YUDLVHPEODEOHPHQW�OH�GHVVXV�VXU�O
DXWUH�
*pUHU�FH�W\SH�GH�VLWXDWLRQV�QpFHVVLWH�XQ�VDYRLU�IDLUH��³1RXV�RUJDQLVRQV�GHV�LQWHUYHQWLRQV
VSpFLILTXHV�SRXU�DSSUHQGUH�DX[�XQV�HW�DX[�DXWUHV�j�V
DSSUpFLHU�HW�j�VH�FRPSUHQGUH��1RXV�OHV
IDLVRQV�WUDYDLOOHU�VXU�OHXUV�FXOWXUHV�UHVSHFWLYHV´��H[SOLTXH�2OLYLHU�'HYLOODUG��%13�3DULEDV�
$UFHORU�0LWWDO��5HQDXOW�1LVVDQ���WRXWHV�FHV�IXVLRQV�QH�VH�VRQW�SDV�IDLWHV�QDWXUHOOHPHQW��LO�D
IDOOX�DFFRPSOLU�XQ�pQRUPH�WUDYDLO�DX�QLYHDX�GHV�FXOWXUHV��&KULVWRSKH�)DXULH�SRLQWH�GX�GRLJW
OHV�ULVTXHV�G
XQH�WURS�IDLEOH�YLJLODQFH���³)RQGHFR��OHDGHU�PRQGLDO�GH�OD�IRQGHULH��D�DEVRUEp
XQH�HQWUHSULVH��6DQV�OH�YRXORLU�YUDLPHQW��LO�O
D�YLGpH�GH�VRQ�FRQWHQX��(Q�HIIHW��WRXV�OHV�FDGUHV
VRQW�SDUWLV��)RQGHFR�D�HQVXLWH�UHFRQQX�TX
LO�DXUDLW�pWp�SUpIpUDEOH�GH�ODLVVHU�SOXV�GH�ODWLWXGH
j�FHWWH�VWUXFWXUH��SOXW{W�TXH�G
DUULYHU�HQ�IRUFH�GH�IDoRQ�XQ�SHX�DXWRULWDLUH�´�'X�GLDORJXH
LQWHUFXOWXUHO�GpSHQG�OD�UpXVVLWH�GH�FH�W\SH�G
RSpUDWLRQV�

8Q�WUDYDLO�TXDVL�HWKQRORJLTXH�
/HV�HQWUHSULVHV�SHXYHQW�V
\�SUHQGUH�VHXOHV��PDLV�XQ�UHJDUG�H[WpULHXU�HVW�VDLQ��1RPEUHXVHV
VRQW�FHOOHV�TXL�IRQW�GRQF�DSSHO�j�GHV�PpGLDWHXUV��TX
LO�V
DJLVVH�GH�FRQVXOWDQWV�RX�G
DJHQFHV�
8QH�LPPHUVLRQ�GH�SOXVLHXUV�MRXUV�GDQV�O
HQWUHSULVH�HVW�DORUV�QpFHVVDLUH�SRXU�ELHQ
FRPSUHQGUH�VHV�IRQGDPHQWDX[��8Q�WUDYDLO�TXDVL�HWKQRORJLTXH��³,O�IDXW�DEVROXPHQW
UHQFRQWUHU�0PH�%HUWUDQG��GRQW�OH�SRVWH�Q
HVW�SDV�IRUFpPHQW�LPSRUWDQW�PDLV�TXL�HVW�GHSXLV
WUHQWH�DQV�GDQV�O
HQWUHSULVH�HW�HQ�FRQQDvW�WRXV�OHV�VHFUHWV��*pQpUDOHPHQW��HOOH�HVW�XQ�SHX
UpWLFHQWH�SRXU�SDUOHU��PDLV�ILQLW�SDU�DFFHSWHU�HW�VH�UpYqOH�DVVH]�YROXELOH��1RXV�HQWDPRQV�GHV
LQWHUYLHZV�DYHF�WURLV�RX�TXDWUH�SHUVRQQHV�SUpVHQWDQW�FH�W\SH�GH�SURILOV´��H[SOLTXH�7KLHUU\
:HOOKRII��(Q�HIIHW��DX�GHOj�GHV�PRWV�GX�SUpVLGHQW�HW�DXWUHV�GRFXPHQWV��LO�\�D�WRXWH�XQH
GLPHQVLRQ�QRQ�pFULWH��0DXULFH�7KpYHQHW�FRQILUPH�TX
XQH�SUHPLqUH�SKDVH�G
DXGLW�SHUPHW�GH
VHQVLELOLVHU�O
HQWUHSULVH�DX[�pYHQWXHOV�SUREOqPHV���³2Q�WUDYDLOOH�G
DERUG�DYHF�OH�QR\DX�GXU
GH�OD�GLUHFWLRQ�JpQpUDOH��SXLV�RQ�SUHQG�XQ�pFKDQWLOORQ�G
HQYLURQ�����SHUVRQQHV�TXH�O
RQ�IDLW
WUDYDLOOHU�VXU�XQH�TXHVWLRQ��(OOHV�UpGLJHQW�XQ�UDSSRUW��HW�YRQW�VRXYHQW�DERXWLU�DX[�PrPHV
FRQFOXVLRQV�TXH�OHV�Q{WUHV��2Q�YD�HQVXLWH�PHWWUH�HQ�SODFH�GLIIpUHQWV�VpPLQDLUHV�SRXU�IDLUH
pYROXHU�OHV�PHQWDOLWpV�´

1XO�GRXWH��SRXU�DYRLU�XQ�QRXYHO�DVSHFW�H[WpULHXU��LO�IDXW�FKDQJHU�GH�O
LQWpULHXU��7RXV�OHV
H[SHUWV�V
DFFRUGHQW�j�GLUH�TX
XQ�WUDYDLO�FROOHFWLI�HVW�VDOXWDLUH��3RXU�0DULH�&ODLUH�/HPDvWUH�
GH�0HUFXUL�8UYDO��LO�LPSRUWH�G
LQYLWHU�OHV�VDODULpV�j�UpIOpFKLU�DX[�pOpPHQWV�GH�SDVVDJH�REOLJp
��³/
pPHUJHQFH�GH�YDOHXUV�QRXYHOOHV�GRLW�LQFLWHU�OHV�pTXLSHV�j�WUDYDLOOHU�HQ�PRGH�SURMHW��4XHO
TXH�VRLW�OHXU�SRVWH��OHXU�GHJUp�GDQV�OD�KLpUDUFKLH��OHXU�QLYHDX�GH�UHVSRQVDELOLWp��FHV�pTXLSHV
DG�KRF�VRQW�UDVVHPEOpHV�SRXU�XQ�WHPSV�OLPLWp�DILQ�G
DOLPHQWHU�XQH�UpIOH[LRQ´��DMRXWH�W�HOOH�
)DLUH�WUDYDLOOHU�HQVHPEOH�OHV�pTXLSHV�SRXU�UpDOLVHU�GHV�SODQV�G
DFWLRQ�HQ�YXH�GH�UpVRXGUH�XQ
SUREOqPH�SHUPHW�HQ�HIIHW�GH�OHV�VRXGHU��&KULVWRSKH�)DXULH�FRQYLHQW�TXH�FHV�pFKDQJHV�VRQW
HVVHQWLHOV���³,O�IDXW�IDLUH�SDUOHU�OHV�JHQV�VXU�FH�TX
LOV�SHQVHQW�GX�QRXYHO�RUGUH��DILQ�TX
LOV�VH
O
DSSURSULHQW��4XDQG�XQ�IRQGV�G
LQYHVWLVVHPHQW�DUULYH�DYHF�GHV�LQGLFDWHXUV�HW�DIILUPH�TXH
OHV�UDWLRV�GHV�VRFLpWpV�TX
LOV�UHVWUXFWXUHQW�VRQW�PDXYDLV��FHV�GHUQLqUHV�Q
DSSUpFLHQW�JXqUH�



2Q�OHXU�UHSURFKH�SDU�H[HPSOH�GH�QH�SDV�V
rWUH�UHQGX�FRPSWH�TXH�GHV�VRXV��WUDLWDQWV
DWWDTXDLHQW�OHXU�SURSUH�PDUFKp��0DLV�HQ�GLVFXWDQW�DYHF�OHV�UHVSRQVDEOHV��RQ�GpFRXYUH�TX
HQ
UpDOLWp��LOV�HQ�DYDLHQW�O
LQWXLWLRQ��,O�HVW�WUqV�LPSRUWDQW�GH�IDLUH�GX�VWRU\WHOOLQJ�GDQV�XQH
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LOV�DXURQW�j�\�JDJQHU�´�&KULVWRSKH�)DXULH��OXL��HVW�WUqV�SDUWLVDQ�GHV
WHFKQLTXHV�GH�VFpQDULRV�HW�GHV�MHX[�GH�U{OH���³,OV�SHUPHWWHQW�GH�VLPXOHU�GHV�VLWXDWLRQV
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