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�
2OLYLHU�%UXQHO�HVW�FKDUSHQWLHU�HW�FRXYUHXU�]LQJXHXU��
�
,O�HVW�DXWR�HQWUHSUHQHXU�PDLV�LO�D�OH�PrPH�UDSSRUW�DYHF�VHV�FOLHQWV�TXªXQ�DXWUH�
DUWLVDQ�HW�IDLW�OHV�PrPHV�WUDYDX[��PDLV�PRLQV�YLWH��FH�TXL�SHXW�SHUPHWWUH�GHV�
UpDMXVWHPHQWV�HQ�FRXUV�GH�WUDYDX[��'XUDQW�OH�FKDQWLHU��OHV�GHPDQGHV�SHXYHQW�HQ�
HIIHW�pYROXHU��GªDXWDQW�TXªRQ�QH�SHXW�SDV�WRXW�YRLU�HQ�XQH�VHXOH�YLVLWH���
�
2OLYLHU�WUDYDLOOH�VHXO�HW�QªD�HX�MXVTXªj�SUpVHQW�TXH�GHV�H[SpULHQFHV�KHXUHXVHV��/D�
FRQILDQFH�GX�FOLHQW�HVW�LPSRUWDQWH��FHWWH�FRQILDQFH�QªHVW�SDV�LPPpGLDWH�PDLV�HOOH�
VH�FRQVWUXLW�DX�FRXUV�GHV�UHQFRQWUHV�RUJDQLVpHV�SRXU�OD�FRQFHSWLRQ�HW�
OªRUJDQLVDWLRQ�GHV�RSpUDWLRQV�SXLV�ORUV�GX�FKDQWLHU���
�
(Q�FRXYHUWXUH��LO�\�D�SHX�GH�UHODWLRQV�DYHF�OHV�DXWUHV�FRUSV�GªpWDW��
�
(Q�FRQILDQW�XQ�WUDYDLO�j�XQ�DXWR�HQWUHSUHQHXU�FRXUW�RQ�SOXV�GH�ULVTXHV�TXªDYHF�
XQH�HQWUHSULVH��JDUDQWLHV��DVVXUDQFHV�RX�DXWUHV��"�
�
1RQ��UpSRQG�2OLYLHU�FDU�OHV�DXWR�HQWUHSUHQHXUV�VRQW�REOLJpV�GªDYRLU�XQH�DVVXUDQFH�
GpFHQQDOH��&ªHVW�VHXOHPHQW�OH�VWDWXW�ILVFDO�TXL�GLIIqUH�PDLV�LOV�VRQW�DVVXMHWWLV�DX[�
PrPHV�REOLJDWLRQV�TXªXQH�DXWUH�HQWUHSULVH��/H�VWDWXW�ILVFDO�QªD�ULHQ�j�YRLU�DYHF�OD�
UHVSRQVDELOLWp�GpFHQQDOH�RX�DXWUH��/H�FOLHQW�SHXW�DXVVL�FRXULU�GHV�ULVTXHV�DYHF�
XQH�JURVVH�HQWUHSULVH��
�
/ªDXWR�HQWUHSUHQHXU�D�XQH�OLPLWH�GH�FKLIIUH�GªDIIDLUHV�GH��������HXURV��&H�VWDWXW�
QªHVW�SDV�WRXMRXUV�DSSUpFLp�SDU�OHV�HQWUHSULVHV�TXL�FRQVLGqUHQW�TXH�OHV�DXWR�
HQWUHSUHQHXUV�SDLHQW�PRLQV�GH�FKDUJHV��PDLV�FHX[�FL�UqJOHQW�OHV�PrPHV�TXH�OHV�
PLFUR�HQWUHSULVHV��TXL�H[LVWHQW�GHSXLV����DQV���/D�GLIIpUHQFH�HVW�TXªLOV�SDLHQW�
OHXUV�FKDUJHV�WRXV�OHV�PRLV�HW�RQW�DLQVL�XQH�PHLOOHXUH�OLVLELOLWp�GH�OHXU�WUpVRUHULH�
TXH�OHV�DUWLVDQV�TXL�OHV�UqJOHQW�OªDQQpH�VXLYDQWH��OH�56,��RX�UpJLPH�VRFLDO�GHV�
LQGpSHQGDQWV��GRQQH�XQH�LQIRUPDWLRQ�SUpFLVH�VXU�FH�VWDWXW���
�
,QGpSHQGDPPHQW�GH�VRQ�VWDWXW�ILVFDO��2OLYLHU�HVW�HQ�IDLW�DUWLVDQ��SXLVTXªXQ�
DUWLVDQ�VH�GpILQLW�FRPPH�XQH�SHUVRQQH�TXL�H[HUFH�OD�SURIHVVLRQ�FRUUHVSRQGDQW�j�
VHV�GLSO{PHV��,O�HVW�LQVFULW�j�OD�FKDPEUH�GHV�PpWLHUV��RQ�SHXW�rWUH�LQVFULW�j�OD�
FKDPEUH�GHV�PpWLHUV�HW�QH�SDV�rWUH�DUWLVDQ���XQ�FXLVLQLHU�LQVFULW�WUDYDLOODQW�
FRPPH�SODTXLVWH�par exemple���
�
,O�HVW�IUpTXHQW�GH�UHQFRQWUHU�GHV�HQWUHSUHQHXUV�TXL�WUDYDLOOHQW�VHXOV��,OV�RQW�GHV�
WHFKQLTXHV�GH�OHYDJH�HW�XWLOLVHQW�GHV�DSSDUHLOV�GH�PDQXWHQWLRQ�FRPPH�OHV�DXWUHV��
&HW�DVSHFW�QªHVW�SDV�OLp�j�OD�WDLOOH�GH�OªHQWUHSULVH��/H�VHXO�SRLQW�TXH�OªRQ�SRXUUDLW�
GpSORUHU�HVW�TXªHQ�OªDEVHQFH�GH�FRPSDJQRQQDJH��OH�VDYRLU�QªHVW�SDV�WUDQVPLV��0DLV�
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OH�VWDWXW�GªDXWR�HQWUHSUHQHXU�SHXW�pYROXHU�DX�FRXUV�GªXQH�FDUULqUH��2OLYLHU�UHVWH�
GLVSRQLEOH�VL�TXHOTXªXQ�HVW�j�OD�UHFKHUFKH�GªXQH�LQIRUPDWLRQ�WHFKQLTXH���
�
2OLYLHU�QªDFFHSWH�TXH�GH�SHWLWV�FKDQWLHUV�GH�FKDUSHQWH��OXFDUQHV��H[WHQVLRQV��HWF����
PDLV�LO�D�WRXW�GH�PrPH�UpDOLVp��DYHF�OªDLGH�VpULHXVH�GH�OD�FOLHQWH��XQH�WRLWXUH�GH�
����P��DX�OLHX�GLW�OH�&DU�j�$QJRLVVH�������,O�HVW�WRXMRXUV�WUqV��LPSRUWDQW�SRXU�OH�
FOLHQW�GH�FRQQDvWUH�OD�VSpFLILFLWp�HW�OD�VHQVLELOLWp�GHV�DUWLVDQV�HW�GHV�HQWUHSULVHV�
�OHV�WUDYDX[�GH�FH�W\SH�QH�VRQW�SDV�IRUFpPHQW�SULVpV�SDU�OHV�JURVVHV�HQWUHSULVHV�
TXL�SHUGHQW�GX�WHPSV�VXU�OHV�SHWLWV�FKDQWLHUV����
�
/H�FOLHQW�GRLW�DXVVL�FRQQDvWUH�OHV�IRXUQLVVHXUV�FDU�WRXV�OHV�DUWLVDQV�QH�IRXUQLVVHQW�
SDV�OHV�PrPHV�PDWpULDX[��HW�FHUWDLQV�IRQW�H[SORVHU�OHV�SUL[��
�
6L�OD�SUpVHQFH�GªXQ�DXWUH�DUWLVDQ�HVW�QpFHVVDLUH�SRXU�XQ�WUDYDLO��2OLYLHU�GHPDQGH�
OªDYLV�GX�FOLHQW��TXL�HVW�ELHQ�VRXYHQW�VRQ�PHLOOHXU�VRXWLHQ�TXDQG�LO�HVW�PRWLYp��
�
6XU�VHV�GHYLV��2OLYLHU�PHQWLRQQH�VpSDUpPHQW�OD�PDLQ�GªRHXYUH�SUpYXH�SRXU�OHV�
GLIIpUHQWHV�RSpUDWLRQV�HW�OD�IRXUQLWXUH�GHV�PDWpULDX[��FH�TXL�SHUPHW�GH�FKDQJHU�
pYHQWXHOOHPHQW�XQH�IRXUQLWXUH�DX�GHUQLHU�PRPHQW��
�
/D�SUR[LPLWp�SHUPHW�XQH�SOXV�JUDQGH�VRXSOHVVH��'DQV�XQH�JUDQGH�HQWUHSULVH��RQ�
D�DIIDLUH�DX�SDWURQ�PDLV�FH�QªHVW�SDV�OXL�TXL�YD�WUDYDLOOHU�VXU�OH�FKDQWLHU��,O�HVW�
ERQ�HQ�UHYDQFKH�TXªLO�H[LVWH�GH�SOXV�JURVVHV�HQWUHSULVHV�TXL�PDvWULVHQW�PLHX[�OHV�
GpODLV�TXDQG�OD�WDLOOH�GX�FKDQWLHU�DXJPHQWH��
�
&HUWDLQHV�HQWUHSULVHV�VªRUJDQLVHQW�HQ�6&23�GRQW�OªDYDQWDJH�HVW�TXH�WRXV�OHV�
VDODULpV�VRQW�UHVSRQVDEOHV�HW�VªLPSOLTXHQW�HQ�GRQQDQW�OH�PHLOOHXU�GªHX[�PrPHV���
�
3RXU�UHFKHUFKHU�XQ�DUWLVDQ�OH�FOLHQW�QH�GRLW�SDV�KpVLWHU�j�GHPDQGHU�OªDGUHVVH�GHV�
FKDQWLHUV�SUpFpGHQWV�SRXU�VH�UHQGUH�FRPSWH�GHV�WUDYDX[�UpDOLVpV�HW�PrPH�j�
UHQFRQWUHU�OHV�DQFLHQV�FOLHQWV�GH�OªDUWLVDQ��


