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TXHOTXHV-XQV�GH�QRV�°XIV�SRXU�PDQJHU�ª�6D�IHPPH�SHQVDLW�TX¶LO�pWDLW�GHYHQX�IRX��
0DLV�SDUFH�TX¶HOOH�DYDLW�XQ�SHX�SHXU�GH�VRQ�PDUL��HOOH�OXL�REpLW�� 
 
8Q�PRLV�DSUqV��/pRSDUG�FRQVWDWD�TXH�VD�SHDX�pWDLW�JXpULH��,O�FRQVWDWD�TXH�VHV�HQIDQWV�
DYDLHQW�XQH�SHDX�FODLUH�HW�EHOOH��,O�UpDOLVD�DXVVL�TX¶LO�Q¶pWDLW�SDV�WUqV�IDWLJXp�DSUqV�
DYRLU�WUDYDLOOp�DX�FKDPS�SHQGDQW�WRXWH�OD�MRXUQpH�� 
,O�GLW�j�VD�IHPPH��©7RUWXH�HVW�VDJH��1RXV�GHYRQV�VXLYUH�VHV�ERQV�FRQVHLOV�HW�PDQJHU�
GH�OD�QRXUULWXUH�TXL�QRXV�GRQQHUD�XQ�FRUSV�IRUW�HW�GH�OD�QRXUULWXUH�TXL�SURWqJHUD�
QRWUH�FRUSV�FKDTXH�MRXU�ª 
 &HV�QRXUULWXUH�VRQW�GH�WURLV�FDWpJRULHV� 
��&HOOHV�TXL�QRXV�GRQQHQW�GH�O¶pQHUJLH 
��&HOOHV�TXL�SURWqJHQW�OH�FRUSV�FRQWUH�OD�PDODGLH 
��&HOOHV�TXL�UHQGHQW�OH�FRUSV�IRUW 
4XHOOH�QRXUULWXUH�HVW-FH�TX¶LO�IDXW�PDQJHU�SRXU�rWUH�HQ�ERQQH�VDQWp�HW�UHVWHU�IRUW"�
3RXU�WRL�HW�WD�IDPLOOH�LO�IDXW�PDQJHU�GH�OD�QRXUULWXUH�TXL�WH�GRQQHUD�GH�O¶pQHUJLH�SRXU�
WUDYDLOOHU�HW�JUDQGLU��,O�IDXW�PDQJHU�GH�OD�QRXUULWXUH�TXL�YRXV�SURWqJHUD�GH�OD�PDODGLH��
,O�IDXW�PDQJHU�GH�OD�QRXUULWXUH�TXL�WH�GRQQHUD�XQ�FRUSV�IRUW�� 
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XQH�QRXUULWXUH�VSpFLDOH��&¶HVW�OD�PrPH�QRXUULWXUH�TXH�MH�FXOWLYH�FKH]�PRL�ª�7RUWXH�
UpSRQGLW��©&HWWH�QRXUULWXUH�SURWqJHUD�WRQ�FRUSV�GH�OD�PDODGLH��4X¶HVW-FH�TXH�WX�IDLV�
DYHF�OHV�IUXLWV�TXH�WHV�DUEUHV�SURGXLVHQW"��9RXV�QH�OHV�PDQJH]�SDV"ª 
/pRSDUG�UpSRQGLW��©1RXV�QH�PDQJHRQV�SDV�GH�IUXLWV��&HWWH�QRXUULWXUH�F¶HVW�SRXU�OHV�
HQIDQWV��0DLV��PHV�HQIDQWV�QH�PDQJHQW�SDV�GH�IUXLWV�SDUFH�TXH�PD�IHPPH�OHV�DS�
SRUWH�WRXV�DX�PDUFKp�SRXU�OHV�YHQGUH�ª 
 7RUWXH�GLW��©�6L�WX�YRLV�TXH�YRXV�DYH]�GHV�SUREOqPHV�GH�SHDX�HW�YRV�HQIDQWV�RQW�GHV�
SODLHV��F¶HVW�SDUFH�TXH�YRXV�QH�PDQJH]�SDV�GH�IUXLWV��7X�GLV�DXVVL�TXH�YRXV�rWHV�
IDWLJXpV��3RXU�DYRLU�XQ�FRUSV�IRUW��LO�IDXW��PDQJHU�GH�OD�YLDQGH��GHV�°XIV��GHV�DUD�
FKLGHV�HW�GHV�KDULFRWV��(VW-FH�TXH�YRXV�PDQJH]�FHWWH�QRXUULWXUH"ª�©1RQª�UpSRQGLW�
/pRSDUG��©&¶HVW�GX�JDVSLOODJH�GH�WXHU�OHV�FKqYUHV�HW�OHV�SRXOHV�SRXU�OD�YLDQGH�j�
PDQJHU��SDUFH�TX¶XQH�IRLV�OD�YLDQGH�HVW�PDQJpH��F¶HVW�ILQL�HW�QRXV�YRXORQV�OHV�°XIV�
SRXU�TX¶LOV�GHYLHQQHQW�GHV�SRXOHV�ª�3XLV�7RUWXH�GLW��©5pIOpFKLV�ELHQ��6L�WX�YHX[�
DYRLU�XQH�ERQQH�VDQWp��LO�IDXW�PDQJHU�GH�OD�ERQQH�QRXUULWXUH�ª�/pRSDUG�UpIOpFKLW�
SHQGDQW�ORQJWHPSV��3XLV�LO�GLW��©-H�Q¶DLPH�SDV�DYRLU�XQH�SHDX�PDODGH�HW�G¶rWUH�IDWL�
JXp��-H�Q¶DLPH�SDV�YRLU�PHV�HQIDQWV�DYHF�GHV�SODLHV�HW�GHV�YLVDJHV�JRQIOpV��-H�YDLV�
HVVD\HU�FHWWH�QRXUULWXUH�VSpFLDOH�HW�MH�YDLV�YRLU�VL�F¶HVW�YUDL�FH�TXL�HVW�GLW�ª 
 /pRSDUG�SDUWLW�j�OD�PDLVRQ�HW�GLW�j�VD�IHPPH��©�,O�QH�IDXW�SOXV�YHQGUH�WRXWHV�QRV�
PDQJXHV��EDQDQHV��HW�RUDQJHV�GH�QRV�DUEUHV��,O�IDXW�HQ�JDUGHU�XQH�SDUWLH�SRXU�
QRXV��$�SDUWLU�GH�PDLQWHQDQW��FKDTXH�PHPEUH�GH�QRWUH�IDPLOOH�GRLW�PDQJHU�XQ�IUXLW�
SDU�MRXU��1RXV�GHYRQV�PDQJHU�SOXV�G¶DUDFKLGH�HW�G¶KDULFRW��,O�IDXW�SUpSDUHU�
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 $XVVLW{W�/pRSDUG�WURXYD�7RUWXH��7RUWXH�pWDLW�HQWUDLQ�GH�WUDYDLOOHU�GXU��(OOH�FXHLOODLW�
GHV�PDQJXHV�P�UHV�HW�IUDvFKHV��7RUWXH�HW�/pRSDUG�VH�VDOXqUHQW��/pRSDUG�GHPDQGD��
©&RPPHQW�YRQW�PDGDPH�HW�OHV�HQIDQWV"̖ª�7RUWXH�UpSRQGLW��©,OV�VRQW�Oj��0DGDPH�HVW�
HQ�WUDLQ�GH�UpFROWHU�GHV�DUDFKLGHV��(W�FKH]�WRL"ª�/pRSDUG�UpSRQGLW��©(OOH�HVW�j�OD�
PDLVRQ��(OOH�HVW�WUqV�IDWLJXpH��(OOH�QH�SHXW�SDV�WUDYDLOOHU�DXMRXUG¶KXL��(W�WHV�HQIDQWV��
YRQW-LOV�ELHQ"ª�7RUWXH�UpSRQGLW��©,OV�YRQW�WRXV�ELHQ��(W�WHV�HQIDQWV��YRQW-LOV�ELHQ"ª 
/pRSDUG�UpSRQGLW��©,OV�RQW�WRXV�OH�YHQWUH�JRQIOp�HW�GHV�SODLHV�VXU�OH�FRUSV��'LHX�QRXV�
D�EpQLV�DYHF�EHDXFRXS�GH�ULFKHVVHV��PDLV�QRWUH�VDQWp�Q¶HVW�SDV�WUqV�ERQQH��4X¶HVW-FH�
TXH�QRXV�SRXYRQV�IDLUH"�(VW-FH�TXH�WX�DV�XQ�UHPqGH�SRXU�QRXV"ª� 
 7RUWXH�V¶DVVLW�HW�FRPPHQoD�j�UpIOpFKLU��(OOH�D�ORQJWHPSV�UpIOpFKL��7RXW�j�FRXS�HOOH�
VH�PLW�GHERXW�HW�FULD��©-H�FRQQDLV�OH�UHPqGH���7X�DV�EHVRLQ�GH�QRXUULWXUH�TXL�WH�SURWq�
JHUD�FRQWUH�OD�PDODGLH�HW�LO�IDXW�GH�OD�QRXUULWXUH�TXL�UHQGUD�YRV�FRUSV�IRUWV�ª 
/pRSDUG�GLW��©-H�Q¶DL�MDPDLV�HQWHQGX�SDUOHU�G¶XQH�WHOOH�QRXUULWXUH���2��HVW-FH�TXH�oD�
VH�WURXYH"�(VW-FH�TX¶LO�IDXW�GpSHQVHU�EHDXFRXS�G¶DUJHQW"ª�7RUWXH�GLW��©&HWWH�QRXUUL�
WXUH�FRXWHUD�XQ�SHX�VHXOHPHQW�GH�WRQ�DUJHQW��PDLV�WX�VHUDV�SOXV�ULFKH�SDUFH�TXH�WX�
DXUDV�XQH�ERQQH�VDQWp��9LHQV�FKH]�PRL��MH�YDLV�WH�PRQWUHU�FHWWH�QRXUULWXUH�VSpFLDOH�ª�
7RUWXH�HW�/pRSDUG�VH�UHQGLUHQW�GDQV�OD�IDPLOOH�GH�7RUWXH��/pRSDUG�V¶DVVLW�GHKRUV��
7RUWXH�HQWUD�GDQV�OD�PDLVRQ�SRXU�SUpSDUHU�FHWWH�QRXUULWXUH�SDUWLFXOLqUH��7DQW{W�HOOH�
VRUWLW�GH�OD�PDLVRQ�DYHF�XQ�SDQLHU��(OOH�OH�GpSRVD�SDU�WHUUH�� 
 4XDQG�/pRSDUG�UHJDUGD�FH�TXL�pWDLW�GHGDQV�LO�pWDLW�VXUSULV��,O�\�DYDLW�GHV�RUDQJHV��GHV�
JR\DYHV��GHV�PDQJXHV��GHV�EDQDQHV��GHV�DQDQDV��/pRSDUG�GLW��©0DLV�FHFL�Q¶HVW�SDV�
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/pRSDUG�HW�7RUWXH� 
,O�\�DYDLW�XQH�IRLV�XQ�OpRSDUG�HW�XQH�WRUWXH��/pRSDUG�pWDLW�WUqV�ULFKH��,O�pWDLW�O¶DQLPDO�
OH�SOXV�ULFKH�GH�OD�IRUrW��,O�DYDLW�GHV�FKqYUHV�HW�GHV�SRXOHV��,O�DYDLW�EHDXFRXS�
G¶DUEUHV�TXL�SURGXLVDLHQW�GHV�RUDQJHV��GHV�JR\DYHV��GHV�SDSD\HV�HW�GHV�PDQJXHV��,O�
DYDLW�DXVVL�EHDXFRXS�GH�FKDPSV��$X[�FKDPSV�LO�FXOWLYDLW�OH�PLO��OH�PDwV��OHV�DUD�
FKLGHV��GX�PDQLRF��GH�OD�SDWDWH�GRXFH�HW�EHDXFRXS�G¶DXWUHV�FKRVHV��0DLV�/pRSDUG�VH�
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Ɲʎ�WHQӔ�VR-L�QDIDD�VXQ��NSLOL�L�ӆࠃMD�WX�D˚QӔ�SǱOL�NL�NHQH��1LӔ�ID�
Z~�L�ӆࠃMD�WX�D˚QӔ�GDӔ�NLUL�EDWDD�˚UL�NLUL�QǱQL�Nt�VXQ��QLӔ�ID�Nt�
SǱOL�NLUL�L�VKǱ�Nt�VXQ�� 
.SLOL�L�SZXOX��Z~�L�ӆࠃMD�WX��KDOL�D˚QӔ�WD�EDDUD�NL�PD�ӑDDQ�˚QӔ�
ZRR�˚QӔ�Wʎ��D˚QӔ�\ʎOLQӔ�NL�WǱ-D�NLOL�Nu�� 
.SLOL�L�ӆࠃEL�DZǱ�PDUL�NL�Wʎ��WX��© %ZXXEL�ӑDNLOL�VKǱǱULQӔ�L�
NZXNZXDӔ�JEʎ��<LEʎʎ�NDNDQ-L��\L�L�NZXNZXDӔ�ӆࠃZǱ�QDFLQZXOX�
VKǱǱULQӔ�NLUL�VKL�1LӔ�ID��\L�QX˚QӔ�QX-QL��QZǱ࡯�D�IDDQ�ZǱUL�\LEʎʎ�
˚UL�NLUL�Wʎ��QLӔ�ID�QZǱ࡯�D�\LEʎʎ�˚UL�NLUL�ӑDDQQDVXX-UL�NLUD�NLUL�
MʎӔ� ª 
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VXQIǱǱ�ZXUX-L��IǱ�Ӕu�L�IDOLIDOL-OL� 
.t�ӔXQXQVKLQӔ�NLUL�IǱQ�ZXUX�FʎQ�IʎʎQ-QD�DUu�\ʎUL�Wʎ� 
7D�UL�L�SR�WLUDӔ�NLUL�˚UL�NL�EDWDD�VXQ��.t�FLL�NLUL��QLӔ�ID�Nt�NDQӔ�
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NLUL��Ӕu�L�ER�Nt�JEʎ�NLUL��ID�Nt�ӑDDQIʎ�NLUL�VXQ��QLQL�EDWDD�L�VXQ\H��
-LEL�Eʎʎ��NSLOL�L�ӆࠃEL�DZǱ�PDUL�Wʎ� 
© 0tӔ�\Ǳ�VǱǱWD�NL�EDWDD�UX�QDIXOXWLӔ�NL�L��%DD�UL�ID�ӑDӔ�QL�\Ǳ�
PtӔ�JEʎ��-LULQӔ�QL�\Ǳ�PtӔ�JEʎ��QZǱ࡯UL�L�SD-D��QLӔ�ID�QDQNǱ�UL��
0tӔ�\Ǳ�EDDUD�VXQIXUX�UL�PD-D�MLEL�ZRR�MLEL��<LEʎʎ�\Ǳ�WD-D�\ǱǱ�
QDQNǱ�UX�˚QӔ�NLUL�ID�\ǱǱ�MLULQDӔ�NLUL�MX-UL�MDOLQӔ�PZǱǱQQD�QD�NX�
NL�UX��1IʎQӔ�QD�˚UL�VXQ�NLUD�L�ML-UL�\LEʎʎ�VXQ"�1IʎQӔ�QD�WD�NLUL�L�
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ML-L�Nu��1LӔ�NL�UD��PtӔ�D�PǱǱQ�QX˚QӔ�NZXUX�ND�VXQVXQX�VKʎʎOL�
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VKXUX�NL�UX��1PDUL�ZXUX�NʎQL-QD�Z~�MʎӔ��QLQNL�L�QFLQ�QPDUL�L�
ӆࠃWX�Z~ZǱ�ELPDDQ�NL�UD� 
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WDQPDDQQD��ӔL�L�EDD�ZDOLPD�ӑDӔ�NLOʎQ��WDDUDPD�EDQWHQӔ�Wʎ�
ZD"� 
$�VKʎQ�NL�WDD-D�NǱ�PDQL�ZǱ࡯�UX��ӆࠃNǱ-L��˚Ӕ�WǱUL�ML-D�PLӔ�JEʎ�NLOL�
Nu��<LEʎʎ�L�\ǱǱ�ӑDӔ�ӑǱǱQ�NLUL�ER-D��QLQL�L�QD-D�ML�ӑDӔ�QL�L� ª 
 
1LӔ�ELPDDQ�NL�UD��NZXNZXDӔ�L�ӆࠃEL��© 0LӔ�ӑDNLOLOD�ND�VKǱ�Nu� 
$�PLӔ�ML�ӆ·ࠃWʎ��ӔL�L�NHQHEL�VKǱǱULQӔ�NLOD��PLӔ�NDNDQ-L��ӔL�L�
QX˚QӔ�VKǱǱULQӔ�QX-QL� ª 
 
.SLOL�L�D�PLLUL�IXUXWXWX��ZX�L�NLOD��Z~�L�ӆࠃEL��© 0tӔ�L�WX�\ʎOL-OD��
QLӔ�ID�NLUD�L�ML�PtӔ�SǱOL�NL�UX��QLӔ�GL�PtӔ�Wʎ�Nu��0tӔ�L�ӅࠃWʎ��Ӕt�L�
WD�UL�MD-UL�ӅࠃGDӔ�NLUL�UD�Nu��QLӔ�ID�Nt�ӑDDQIʎ�NLUL�VXQ\HPDDQ�QL�L�

5   

SR-UL�\LEǱǱ�WLUDӔ�NLUL�UD"� 
1LӔ�ID��QIʎQӔ�QD�Nt�ӑDDQIʎ�NLUL�L�VXQ\H�VDQ-QL�Nt�UD" ª 
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1LӔ�NǱǱWʎ��NSLOL�ZǱ�PDUL�L�ӆࠃEL��© 0LӔ�NDNDQ-L��ӔL�L�WD�SR� 
NZXNZXDӔ�Wʎ��.ZXNZXDӔ�\Ǳ�EZXXEL�EL�UL�WǱ-D��%L�PZǱǱQQD�\Ǳ�
QPDӔ��NZXNZXDӔ�L�QZǱ࡯�WǱ-D ª��.SLOL�L�MǱUǱNǱ�WLUL�NZXNZXDӔ�Wʎ��
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