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1“ SJPEFT�E³BQQMJDBUJPO

( Q�UDLVRQ�GH�O›LQWpUr W�SRXU�OD�VXEYHQWLRQ�G›pTXLSHPHQW�6DQV�/LPLWHV�HW�GH�OD
QDWXUH�GX�) RQGV�6DQV�/LPLWHV��VDXI�LQGLFDWLRQ�FRQWUDLUH�VXU�OH�VLWH�ZHE�GH
6DQV�/LPLWHV��OHV�SpULRGHV�GH�FDQGLGDWXUH�DXURQW�OLHX�WURLV�IRLV�SDU�DQQpH�

3RXU�UHVWHU�HQ�DFFRUG�DYHF�QRWUH�SODQLILFDWLRQ�EXGJpWDLUH��HQYLURQ�� � �
FDQGLGDWV�VHURQW�DFFHSWpV�SDU�SpULRGH��( Q�FRQVpTXHQFH��OH�OLHQ�GH
FDQGLGDWXUH�SHXW�r WUH�IHUPp�DYDQW�OD�GDWH�OLPLWH�GH�OD�SpULRGH�GH
FDQGLGDWXUH��/HV�FDQGLGDWXUHV�YDOLGHV�VHURQW�WUDLWpHV�GDQV�O›RUGUH�GH
UpFHSWLRQ��LO�HVW�GRQF�UHFRPPDQGp�GH�SRVWXOHU�GqV�O›RXYHUWXUH�GH�OD�SpULRGH
GH�FDQGLGDWXUH�

2 VF�DPVWSF�MF�' POET�4BOT�- JNJUFT 

/D�VXEYHQWLRQ�G›pTXLSHPHQW�6DQV�/LPLWHV�RIIUH�XQ�VRXWLHQ�ILQDQFLHU�DOODQW
MXVTX›j �� � � �� �SDU�PHPEUH�SRXU�DLGHU�j �UpGXLUH�OH�FR€W�GH�O›pTXLSHPHQW
VSRUWLI�RX�UpFUpDWLI��RX�GHV�IUDLV�G›DGKpVLRQ�RX�GH�SDUWLFLSDWLRQ�

9RLFL�XQH�OLVWH�G›H[ HPSOHV��ELHQ�TXH�QRQ�H[ KDXVWLYH��GX�W\ SH�GH�VRXWLHQ
ILQDQFLHU�GLVSRQLEOH��

" DI BU�E³“ RVJQFNFOU�TQPSUJG�PV�S“ DS“ BUJG�UFM�RVF�EFT�W“ MPT
�LBZBLT

“ RVJQFNFOUT�EF�HPMG
�NBU“ SJFM�EF�Q” DI F�FU�GPSGBJUT�EF
TLJ� TOPXCPBSE�
' SBJT�E³BEI “ TJPO�VOJRVFT�UFMT�RVF�MFT�BCPOOFNFOUT�Š�EFT�TBMMFT�EF
TQPSU
�MFT�QBTTFT�EF�TBJTPO
�MFT�BCPOOFNFOUT�EF�ZPHB�PV�MFT
BCPOOFNFOUT�EF�HPMG�

6L�YRXV�DYH] �GHV�TXHVWLRQV�VXU�OHV�W\ SHV�G›pTXLSHPHQW�RX�G›DGKpVLRQV�SULV�HQ
FKDUJH��YHXLOOH] �QRXV�FRQWDFWHU�HQ�XWLOLVDQW�OHV�LQIRUPDWLRQV�GH�FRQWDFW�j �OD
GHUQLqUH�SDJH�
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�2�V�F���O�F���D�P�V�W�S�F���Q�B�T���M�F���'�P�O�E�T���4�B�O�T���-�J�N�J�U�F�T� ����
��
�9�R�L�F�L���X�Q�H���O�L�V�W�H�����E�L�H�Q���T�X�H���Q�R�Q���H�[�K�D�X�V�W�L�Y�H�����G�H�V���W�\�S�H�V
�G�›�p�T�X�L�S�H�P�H�Q�W�V���D�F�W�L�Y�L�W�p�V���D�G�K�p�V�L�R�Q�V���S�R�X�U���O�H�V�T�X�H�O�V���X�Q���V�R�X�W�L�H�Q���I�L�Q�D�Q�F�L�H�U���Q�›�H�V�W
�3�$�6���G�L�V�S�R�Q�L�E�O�H����

�9�r�W�H�P�H�Q�W�V���R�X���D�F�F�H�V�V�R�L�U�H�V���S�H�U�V�R�Q�Q�H�O�V�����S�D�U���H�[�H�P�S�O�H�����F�K�H�P�L�V�H�V�����V�K�R�U�W�V��
�F�K�D�X�V�V�X�U�H�V���G�H���F�R�X�U�V�H����
�%�R�L�V�V�R�Q�V���V�S�R�U�W�L�Y�H�V�����V�X�S�S�O�p�P�H�Q�W�V�����E�D�U�U�H�V���p�Q�H�U�J�p�W�L�T�X�H�V���R�X���V�L�P�L�O�D�L�U�H�V��
�e�T�X�L�S�H�P�H�Q�W�V���D�G�K�p�V�L�R�Q�V���L�P�S�O�L�T�X�D�Q�W���G�H�V���Y�p�K�L�F�X�O�H�V���P�R�W�R�U�L�V�p�V��
�e�T�X�L�S�H�P�H�Q�W�V���D�G�K�p�V�L�R�Q�V���L�P�S�O�L�T�X�D�Q�W���G�H�V���D�U�P�H�V���j ���I�H�X���H�Q���G�H�K�R�U�V���G�H�V
�F�R�P�S�p�W�L�W�L�R�Q�V���U�H�F�R�Q�Q�X�H�V���G�H���F�D�U�D�E�L�Q�H���S�L�V�W�R�O�H�W���j ���D�L�U���F�R�P�S�U�L�P�p��
�$�F�W�L�Y�L�W�p�V���E�D�V�p�H�V���V�X�U���O�D���W�K�p�U�D�S�L�H��
�e�T�X�L�S�H�P�H�Q�W�V���G�H���J�\�P���j ���G�R�P�L�F�L�O�H��
�1�R�Q���D�X�W�R�U�L�V�p���S�D�U���O�H�V���V�S�R�U�W�V���G�H�V���)�$�&���F�R�Q�I�R�U�P�p�P�H�Q�W���D�X���F�K�D�S�L�W�U�H�����������G�X
�. �B�O�V�F�M���E�F���Q�P�M�J�U�J�R�V�F���E�F�T���1�4�1��
�$�F�F�H�V�V�R�L�U�H�V���S�R�X�U���D�Q�L�P�D�X�[��

�'�B�D�U�F�V�S�T���E�³�“�W�B�M�V�B�U�J�P�O���E�F���M�B���T�V�C�W�F�O�U�J�P�O���E�³�“�R�V�J�Q�F�N�F�O�U���4�B�O�T���-�J�N�J�U�F�T

�&�K�D�T�X�H���G�H�P�D�Q�G�H���G�H���)�R�Q�G�V���6�D�Q�V���/�L�P�L�W�H�V���H�V�W���p�Y�D�O�X�p�H���D�X���F�D�V���S�D�U���F�D�V���S�D�U���O�H
�S�H�U�V�R�Q�Q�H�O���G�H���6�D�Q�V���/�L�P�L�W�H�V�����6�D�Q�V���/�L�P�L�W�H�V���Y�H�L�O�O�H���j ���F�H���T�X�›�X�Q�H���Y�D�U�L�p�W�p���G�H
�S�H�U�V�S�H�F�W�L�Y�H�V���L�Q�I�R�U�P�H�Q�W���O�H���S�U�R�F�H�V�V�X�V���G�H���U�p�Y�L�V�L�R�Q���H�W���G�›�D�S�S�U�R�E�D�W�L�R�Q�����7�R�X�W�H�V���O�H�V
�G�H�P�D�Q�G�H�V���V�R�Q�W���H�[�D�P�L�Q�p�H�V���H�Q���W�H�Q�D�Q�W���F�R�P�S�W�H���G�H�V���I�D�F�W�H�X�U�V���V�X�L�Y�D�Q�W�V����

�6�L���O�H���E�p�Q�p�I�L�F�L�D�L�U�H���D�G�P�L�V�V�L�E�O�H���D���G�p�M�j ���U�H�o�X���X�Q�H���V�X�E�Y�H�Q�W�L�R�Q���G�›�p�T�X�L�S�H�P�H�Q�W���G�X
�)�R�Q�G�V���6�D�Q�V���/�L�P�L�W�H�V���G�D�Q�V���O�H���S�D�V�V�p���H�W���V�L���O�D���G�H�P�D�Q�G�H���G�H���V�X�E�Y�H�Q�W�L�R�Q
�F�R�Q�F�H�U�Q�H���G�H�V���G�p�S�H�Q�V�H�V���U�p�F�X�U�U�H�Q�W�H�V��
�/�D���S�U�R�E�D�E�L�O�L�W�p���T�X�H���O�›�D�L�G�H���I�L�Q�D�Q�F�L�q�U�H���j ���F�R�X�U�W���W�H�U�P�H���F�R�Q�W�U�L�E�X�H���G�L�U�H�F�W�H�P�H�Q�W
�D�X���S�O�D�Q���G�X���E�p�Q�p�I�L�F�L�D�L�U�H���D�G�P�L�V�V�L�E�O�H���G�›�D�G�R�S�W�H�U���X�Q���P�R�G�H���G�H���Y�L�H���D�F�W�L�I���H�W���V�D�L�Q��
�/�›�X�U�J�H�Q�F�H���G�X���E�H�V�R�L�Q��
�/�D���G�L�V�S�R�Q�L�E�L�O�L�W�p���G�›�X�Q�H���D�L�G�H���I�L�Q�D�Q�F�L�q�U�H���S�U�R�Y�H�Q�D�Q�W���G�›�D�X�W�U�H�V���V�R�X�U�F�H�V��
�/�›�L�P�S�D�F�W���G�H���Q�H���S�D�V���U�H�F�H�Y�R�L�U���O�H�V���I�R�Q�G�V��
�/�H���W�\�S�H���H�W���O�D���T�X�D�O�L�W�p���G�H���O�›�p�T�X�L�S�H�P�H�Q�W���H�W���R�X���G�H���O�D���I�R�U�P�D�W�L�R�Q��
�/�D���U�H�F�R�P�P�D�Q�G�D�W�L�R�Q���H�W���O�H�V���F�R�Q�V�H�L�O�V���G�›�X�Q���H�[�S�H�U�W�����S�D�U���H�[�H�P�S�O�H�����H�[�S�H�U�W���H�Q
�I�L�W�Q�H�V�V�����D�X�W�R�U�L�W�p���P�p�G�L�F�D�O�H���D�X�W�R�U�L�V�p�H�����F�R�Q�V�H�L�O�O�H�U���V�S�R�U�W�L�I�����H�W�F������
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�/�H�V���L�Q�I�R�U�P�D�W�L�R�Q�V���V�X�L�Y�D�Q�W�H�V���I�R�X�U�Q�L�V�V�H�Q�W���G�H�V���U�H�Q�V�H�L�J�Q�H�P�H�Q�W�V���F�O�p�V���H�W���X�Q���J�X�L�G�H���p�W�D�S�H���S�D�U
�p�W�D�S�H���V�X�U���O�D���I�D�o�R�Q���G�H���F�R�P�S�O�p�W�H�U���F�K�D�T�X�H���V�H�F�W�L�R�Q���G�H���O�D���G�H�P�D�Q�G�H���G�H���V�X�E�Y�H�Q�W�L�R�Q
�G�›�p�T�X�L�S�H�P�H�Q�W��

�4�F�D�U�J�P�O���������&�O�S�F�H�J�T�U�S�F�N�F�O�U���B�W�F�D���4�B�O�T���-�J�N�J�U�F�T
��
�$�Y�D�Q�W���G�H���F�R�P�S�O�p�W�H�U���O�D���G�H�P�D�Q�G�H���G�H���V�X�E�Y�H�Q�W�L�R�Q���G�›�p�T�X�L�S�H�P�H�Q�W�����Y�H�X�L�O�O�H�]���L�Q�G�L�T�X�H�U���V�L���Y�R�X�V
�r�W�H�V���X�Q���P�H�P�E�U�H���L�Q�V�F�U�L�W���G�H���6�D�Q�V���/�L�P�L�W�H�V��

�1�P�V�S���”�U�S�F���B�E�N�J�T�T�J�C�M�F���Š���V�O�F���T�V�C�W�F�O�U�J�P�O���E�³�“�R�V�J�Q�F�N�F�O�U���4�B�O�T���-�J�N�J�U�F�T�
���W�P�V�T���E�F�W�F�[
�”�U�S�F���J�O�T�D�S�J�U���B�V�Q�S�’ �T���E�F���4�B�O�T���-�J�N�J�U�F�T�����4�J���D�F���O�³�F�T�U���Q�B�T���E�“�K�Š���G�B�J�U�
���J�O�T�D�S�J�W�F�[���W�P�V�T���J�D�J����

�I�U�U�Q�T�������X�X�X���T�B�O�T���M�J�N�J�U�F�T���D�B���P�C�U�F�O�J�S���E�V���T�P�V�U�J�F�O���J�O�T�D�S�J�W�F�[���W�P�V�T

�4�F�D�U�J�P�O���������3�F�O�T�F�J�H�O�F�N�F�O�U�T���Q�F�S�T�P�O�O�F�M

�' �D�Q�V���F�H�W�W�H���V�H�F�W�L�R�Q�����Y�R�X�V���G�H�Y�U�H�]���I�R�X�U�Q�L�U���O�H�V���L�Q�I�R�U�P�D�W�L�R�Q�V���V�X�L�Y�D�Q�W�H�V�����D�O�R�U�V���Y�H�X�L�O�O�H�]���O�H�V
�S�U�p�S�D�U�H�U����

�9�R�W�U�H���Q�R�P���F�R�P�S�O�H�W��
�' �D�W�H���G�H���Q�D�L�V�V�D�Q�F�H��
�$�G�U�H�V�V�H���S�R�V�W�D�O�H��
�9�R�W�U�H���U�p�J�L�R�Q���6�D�Q�V���/�L�P�L�W�H�V��
�1�X�P�p�U�R���G�H���W�p�O�p�S�K�R�Q�H��
�&�R�X�U�U�L�H�O�����X�Q���F�R�X�U�U�L�H�O���F�L�Y�L�O���H�V�W���S�U�p�I�p�U�p���S�R�X�U���O�D���F�R�P�P�X�Q�L�F�D�W�L�R�Q����
�1�X�P�p�U�R���G�H���V�H�U�Y�L�F�H��
�e�O�p�P�H�Q�W��
�* �U�D�G�H���D�F�W�X�H�O���R�X���J�U�D�G�H���j ���O�D���U�H�W�U�D�L�W�H��
�6�W�D�W�X�W�����(�Q���V�H�U�Y�L�F�H���5�H�W�U�D�L�W�p����
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4FDUJPO�� ��7PUSF�EFNBOEF�EF�TVCWFOUJPO�E³“ RVJQNFOU

' DQV�FHWWH�VHFWLRQ��YRXV�GHYH] �VSpFLILHU�OH�W\ SH�GH�VXEYHQWLRQ�TXH�YRXV�GHPDQGH]
�SDU�H[ HPSOH��pTXLSHPHQW�HW� RX�DGKpVLRQ��HW�OH�FR€W�HVWLPp�

9RXV�GHYH] �pJDOHPHQW�GpFULUH�FODLUHPHQW�FRPPHQW�OD�UpFHSWLRQ�G›XQH�VXEYHQWLRQ
G›pTXLSHPHQW�6DQV�/LPLWHV�VRXWLHQGUD�YRV�HIIRUWV�SRXU�DWWHLQGUH�XQ�PRGH�GH�YLH
DFWLI�HW�VDLQ�

' H�SOXV��YRXV�GHYUH] �H[ SOLTXHU�HQ�GpWDLO�FRPPHQW�YRWUH�SODQ�GH�UpWDEOLVVHPHQW�RX
YRWUH�PRGH�GH�YLH�VDLQ�HW�DFWLI�VHUDLW�LPSDFWp�VL�YRWUH�GHPDQGH�Q›HVW�SDV
DSSURXYpH�

4FDUJPO�� ���1SPDFTTVT�EF�EFWJT�FU�E�BDI BU

' DQV�FHWWH�VHFWLRQ��YRXV�GHYUH] �IRXUQLU�GHV�LQIRUPDWLRQV�ILQDQFLqUHV�GpWDLOOpHV�VXU
YRWUH�GHPDQGH��\ �FRPSULV�XQ�����GHYLV�VRXV�OD�IRUPH�G›XQ�GHYLV�RIILFLHO�G›XQH
HQWUHSULVH� IRXUQLVVHXU�UHFRQQX�RX�XQ�GHYLV�HQ�OLJQH��SDU�H[ HPSOH��FDSWXUH�G›pFUDQ�
SURYHQDQW�GX�VLWH�ZHE�G›XQH�HQWUHSULVH�UHFRQQXH��/HV�GHYLV�RX�DFKDWV�QH�SHXYHQW
SDV�SURYHQLU�G›XQH�YHQWH�SULYpH��. LMLML��&UDLJVOLVW��) DFHERRN�0 DUNHWSODFH��HWF�



4FDUJPO�� ��3“ DFQUJPO�EF�GPOET

6L�YRWUH�GHPDQGH�GH�VXEYHQWLRQ�G›pTXLSHPHQW�HVW�DSSURXYpH��YRXV�UHFHYUH]
OHV�IRQGV�SDU�GpS{ W�GLUHFW��' DQV�FHWWH�VHFWLRQ��YRXV�GHYUH] �WpOpFKDUJHU�XQ
FKqTXH�DQQXOp�RX�XQ�IRUPXODLUH�GH�GpS{ W�GLUHFW�GDQV�YRWUH�GHPDQGH��/H
ILFKLHU�SHXW�SURYHQLU�G›XQ�VFDQ��G›XQH�SKRWR�RX�G›XQH�FDSWXUH�G›pFUDQ��PDLV
GRLW�r WUH�FRQYHUWL�HQ�IRUPDW�3' ) �DYDQW�G›r WUH�WpOpFKDUJp�

5HPDUTXH���/HV�LQIRUPDWLRQV�EDQFDLUHV�TXH�YRXV�IRXUQLVVH] �GRLYHQW�SURYHQLU
G›XQ�FRPSWH�GRQW�YRXV�r WHV�OH�WLWXODLUH�SULQFLSDO�RX�FRQMRLQW�

4FDUJPO�� ���%“ DMBSBUJPO�FU�TPVNJTTJPO

8QH�IRLV�TXH�YRXV�DYH] �FRPSOpWp�WRXWHV�OHV�VHFWLRQV��\ �FRPSULV�OH
WpOpFKDUJHPHQW�GHV�GRFXPHQWV�UHTXLV��HW�TXH�YRXV�DYH] �VRLJQHXVHPHQW
H[ DPLQp�OHV�GpFODUDWLRQV��FOLTXH] �VXU�VRXPHWWUH��9RWUH�IRUPXODLUH�GH
GHPDQGH�VHUD�HQYR\ p�DX�SHUVRQQHO�GH�6DQV�/LPLWHV�SRXU�WUDLWHPHQW�
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8QH�GHPDQGH�GH�VXEYHQWLRQ�G›pTXLSHPHQW�6DQV�/LPLWHV�GRLW�r WUH�DSSURXYpH
DYDQW�WRXW�DFKDW�

8QH�IRLV�YRWUH�GHPDQGH�GH�VXEYHQWLRQ�G›pTXLSHPHQW�DSSURXYpH��YRXV
UHFHYUH] �XQ�FRXUULHO�GH�FRQILUPDWLRQ�GH�QRWUH�pTXLSH��‘ �FH�PRPHQW� Oj ��YRXV
GHYUH] �DFKHWHU�O›pTXLSHPHQW�j �O›DYDQFH��$SUqV�DYRLU�HIIHFWXp�O›DFKDW��YRXV
GHYUH] �VRXPHWWUH�OH�UHoX�RIILFLHO�j �6DQV�/LPLWHV�EBOT�MFT��� �KPVST�PVWSBCMFT
TVJWBOU�M³BQQSPCBUJPO��9HXLOOH] �VRXPHWWUH�OH�UHoX�j �QRWUH�pTXLSH�SDU�FRXUULHO
j �TPMEJFSPOGVOE�GPOETTBOTMJNJUFT! GPSDFT�HD�DB�SRXU�UHPERXUVHPHQW�
7FVJMMF[ �JOEJRVFS�DMBJSFNFOU�WPUSF�OVN“ SP�EF�EPTTJFS�EF�TVCWFOUJPO

WPUSF�OPN�FU�WPUSF�OVN“ SP�EF�TFSWJDF�

8QH�IRLV�YRWUH�UHoX�UHoX�HW�YpULILp��OHV�IRQGV�UHPERXUVpV�VHURQW�GpSRVpV�GDQV
YRWUH�FRPSWH�EDQFDLUH�

1RXV�DFFHSWRQV�j �OD�IRLV�OHV�UHoXV�QXPpULTXHV�GHV�DFKDWV�HQ�OLJQH�HW�OHV
UHoXV�SK\ VLTXHV�GHV�DFKDWV�HQ�PDJDVLQ��TXL�GRLYHQW�r WUH�FRQYHUWLV�HQ�IRUPDW
3' ) �QXPpULTXH��SDU�H[ HPSOH��VFDQ�QXPpULTXH��3' ) �RX�SKRWR�FODLUH�GX�UHoX�
DYDQW�GH�OHV�WpOpFKDUJHU�DYHF�YRWUH�GHPDQGH�

6L�YRXV�UHQFRQWUH] �GHV�GLIILFXOWpV�ILQDQFLqUHV�SRXU�DFKHWHU�YRWUH�pTXLSHPHQW
RX�YRWUH�DGKpVLRQ�j �O›DYDQFH��YHXLOOH] �QRXV�FRQWDFWHU�HQ�XWLOLVDQW�OH�FRXUULHO
FL� GHVVXV��' HV�H[ FHSWLRQV�SHXYHQW�r WUH�HQYLVDJpHV�DX�FDV�SDU�FDV�
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8QH�GHPDQGH�GH�) RQGV�6DQV�/LPLWHV�VHUD�JpQpUDOHPHQW�WUDLWpH�GDQV�OHV��� �j
� � �MRXUV�RXYUDEOHV�VXLYDQW�OD�GDWH�GH�UpFHSWLRQ�GH�YRWUH�GHPDQGH��&HV�GpODLV
SHXYHQW�r WUH�SURORQJpV�SRXU�SOXVLHXUV�UDLVRQV��WHOOHV�TX›XQ�YROXPH�pOHYp�GH
GHPDQGHV��GHV�IRUPXODLUHV�LQFRPSOHWV�RX�GHV�GRFXPHQWV�MXVWLILFDWLIV
PDQTXDQWV�

9RXV�UHFHYUH] �XQH�FRUUHVSRQGDQFH�pFULWH�SDU�FRXUULHO�XQH�IRLV�TX›XQH
GpFLVLRQ�DXUD�pWp�SULVH�SDU�O›DXWRULWp�G›DSSUREDWLRQ�DSSURSULpH�

,PSRUWDQW���8QH�GHPDQGH�GH�VXEYHQWLRQ�G›pTXLSHPHQW�6DQV�/LPLWHV�EPJU�” USF
BQQSPVW“ F�DYDQW�WRXW�DFKDW��8QH�IRLV�DSSURXYpH��YRXV�GHYH] �HIIHFWXHU
O›DFKDW�HW�VRXPHWWUH�OH�UHoX��/HV�GHPDQGHV�GH�VXEYHQWLRQ�G›pTXLSHPHQW
UHoXHV�BQS’ T�XQH�WUDQVDFWLRQ�ILQDQFLqUH�VHURQW�pYDOXpHV�DX�FDV�SDU�FDV�HW
SHXYHQW�OF�QBT�” USF�BQQSPVW“ FT�

6L�YRWUH�GHPDQGH�HVW�LQFRPSOqWH�HW�TXH�YRXV�QH�IRXUQLVVH] �SDV�OHV�GRFXPHQWV
UHTXLV�GDQV�OH�GpODL�SUHVFULW�LQGLTXp�GDQV�OD�FRUUHVSRQGDQFH�pFULWH��YRWUH
GHPDQGH�VHUD�IHUPpH�

1BJFNFOU

3RXU�ILQDOLVHU�XQH�VXEYHQWLRQ�G›pTXLSHPHQW�DSSURXYpH��YRXV�GHYUH]
TPVNFUUSF�VOF�DPQJF�EF�WPUSF�SF‘ V�PGGJDJFM�DPNNF�QSFVWF�E³BDI BU��/H
QRQ� UHVSHFW�GH�OD�IRXUQLWXUH�GX�UHoX�GDQV�OH�GpODL�LPSDUWL�HQWUDvQHUD�OD�SHUWH
GX�UHPERXUVHPHQW�GH�OD�VXEYHQWLRQ��8QH�IRLV�OD�GHPDQGH�GH�VXEYHQWLRQ
G›pTXLSHPHQW�DSSURXYpH�HW�YRWUH�UHoX�VRXPLV�HW�YpULILp��XQH�GHPDQGH�GH
SDLHPHQW�VHUD�pPLVH�SDU�OH�SHUVRQQHO�GH�6DQV�/LPLWHV�DX�GpSDUWHPHQW�GHV
ILQDQFHV�SRXU�OLEpUHU�OH�UHPERXUVHPHQW�GLUHFWHPHQW�GDQV�YRWUH�FRPSWH
EDQFDLUH�GDQV�XQ�GpODL�GH�� � �MRXUV�RXYUDEOHV��&HV�GpODLV�SHXYHQW�r WUH
SURORQJpV�SHQGDQW�OHV�SpULRGHV�GH�IRUWH�DFWLYLWp�DX�VHLQ�GX�GpSDUWHPHQW�GHV
ILQDQFHV��SDU�H[ HPSOH��j �OD�ILQ�GH�O›DQQpH�ILVFDOH��
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9HXLOOH] �QRWHU�TXH�MF�NPOUBOU�NBYJNVN�BVUPSJT“ �QPVS�VOF�TVCWFOUJPO
E�“ RVJQFNFOU�FTU�EF�� � � �� �HW�TXH�6DQV�/LPLWHV�QH�FRXYUH�SDV�OHV�WD[ HV��OHV
IUDLV�G
H[ SpGLWLRQ�RX�GH�PDQXWHQWLRQ�RX�WRXW�W\ SHV�GH�IUDLV��- F
SFNCPVSTFNFOU�OF�DPVWSJSB�RVF�MF�NPOUBOU�JOEJRV“ �TVS�MF�SF‘ V�TPVNJT

KVTRV�Š�DPODVSSFODF�EF�� � � �� ��VHORQ�OH�PRQWDQW�OH�PRLQV�pOHYp��SDU
H[ HPSOH��VL�YRXV�VRXPHWWH] �XQ�UHoX�SRXU�XQ�DUWLFOH�GH�� � � �� ��YRXV�VHUH]
UHPERXUVp�GH�� � � �� ���VL�YRXV�VRXPHWWH] �XQ�UHoX�SRXU�XQ�DUWLFOH�GH�� � � �� ��YRXV
VHUH] �UHPERXUVp�GH�� � � �� ��

9RXV�GHYULH] �UHFHYRLU�OH�GpS{ W�GH�UHPERXUVHPHQW�GDQV�YRWUH�FRPSWH�GDQV�XQ
GpODL�GH�� � �MRXUV�RXYUDEOHV��$ FT�E“ MBJT�QFVWFOU�” USF�QSPMPOH“ T�QFOEBOU
MFT�Q“ SJPEFT�EF�GPSUF�BDUJWJU“ �BV�TFJO�EV�E“ QBSUFNFOU�EFT�GJOBODFT��SDU
H[ HPSOH��j �OD�ILQ�GH�O
DQQpH�ILVFDOH��
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