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$�O
DLGH�GHV�RSSRVDQWV�DX�'LUHFWRLUH�HW�GH�O
DUPpH��1DSROpRQ�
UHQYHUVH�OH�'LUHFWRLUH��&
HVW�OH�FRXS�G
pWDW�GX����EUXPDLUH�DQ�
9,,,�����QRYHPEUH�������� 
/¶XQ�GHV�GLUHFWHXUV�VRXKDLWDLW�UHQYHUVHU�OD�FRQVWLWXWLRQ�GH�O¶DQ�
,,,�� PDLV� FHOOH-FL� QH� SRXYDLW� rWUH� PRGLILpH� DYDQW� �� DQV�� ,O�
V¶DVVXUH�DORUV��OD�FRPSOLFLWp�GX�&RQVHLO�GHV�$QFLHQV��VpQDW��HW�
OH� VRXWLHQ� GH� 1DSROpRQ�� JpQpUDO� HQ� FKHI� GHV� DUPpHV� H[Wp�
ULHXUHV�� 
/H����EUXPDLUH��1DSROpRQ�UHoRLW�FKH]�OXL��OHV�RIILFLHUV��HW�HV�
VDLH�GH�OHV�FRQYDLQFUH�j�OD�FDXVH��(Q�PrPH�WHPSV���SHQGDQW�OD�
VpDQFH�GX�FRQVHLO�GHV�$QFLHQV��XQ�LQVSHFWHXU�DQQRQFH�OD�SRV�
VLELOLWp�G¶XQH�WHQWDWLYH�G¶DWWHQWDW�SDU�GHV�DQDUFKLVWH��/H�FRQVHLO�
GHV�$QFLHQV�GpFLGH�DORUV�GH�VH�GpSODFHU�KRUV�GH�3DULV�SRXU�VLp�
JHU�OH�OHQGHPDLQ�HW�FRQILH�j�1DSROpRQ�WRXWHV�OHV�WURXSHV�HW�OD�
JDUGH�QDWLRQDOH��/HV�RIILFLHUV�TXL�DSSUHQQHQW��OD�QRXYHOOH�SHQ�
GDQW�OD�UpXQLRQ�VH�UDOOLHQW�j�1DSROpRQ��,O�HQYRLH�GHV�WURXSHV�j�
WRXV�OHV�SRLQWV�LPSRUWDQWV�GH�3DULV��$XVVLW{W���� GLUHFWHXUV� Gp�
PLVVLRQQHQW� HW� OHV� GHX[� DXWUHV� VRQW� SODFpV� VRXV� VXUYHLO�
ODQFH��(Q�PRLQV�GH�WURLV�KHXUHV��OHV� GLUHFWHXUV� RQW� SHUGX� WRXW�

SRXYRLU�HW�WRXW�FRQWURO�HW�TXHOTXHV�KHXUHV�SOXV�WDUG�WRXV�OHV�SRLQWV�VWU DWpJLTXHV�GH�3DU LV�VRQW�VXU �
YHLOOpV�SDU�OHV�WURXSHV�GH�1DSROpRQ�� 
/H�OHQGHPDLQ�����EUXPDLUH�DORUV�TXH�OHV�GpSXWpV�HVVDLHQW�GH�PHWWUH�1DSROpRQ�KRUV�OD�ORL��OHV�VROGDWV�IRQW�
LUUXSWLRQ�GDQV�OD�VDOOH��OHV�GpSXWpV�IXLHQW�SDU�OHV�SRUWHV�HW�OHV�IHQrWUHV«�/H�FRXS�G¶pWDW�SDUOHPHQWDLUH�GH�
YLHQW�XQ�FRXS�G¶pWDW�PLOLWDLUH��&H�PrPH�MRXU �OH�FRQVHLO�GHV�$QFLHQV�VRXKDLWH�UHIRUPHU �XQ�GLUHFWRLUH�
GH���PHPEUHV��PDLV�1DSROpRQ�Q¶HVW�SDV�VDWLVIDLW�HW�IDLW�UHWURXYHU�HW�UpXQLU����GpSXWpV���VXU������TXL�OXL�
VRQW� IDYRUDEOHV�� ,OV�SURFODPHQW�XQ�JRXYHUQHPHQW�SURYLVRLUH� �� WURLV�FRQVXOV� VRQW�QRPPpV�HQ� UHPSODFH�
PHQW�GX�'LUHFWRLUH��%RQDSDUWH��6LH\qV�HW�'XFRV��GHX[�DQFLHQV�GLUHFWHXUV�� 
 

 

'qV�OH�PRLV�VXLYDQW��%RQDSDUWH�IDLW�DGRSWHU�XQH�QRXYHOOH�FRQVWLWXWLRQ�GLWH�GH�O
DQ�9,,,��&
HVW�PDLQWHQDQW�
OH�&RQVXODW�TXL�GLULJH�OD�)UDQFH��,O�HVW�QRPPp�3UHPLHU�&RQVXO� OH��HU�MDQYLHU������ ��DYHF�&DPEDFpUqV�HW�
/HEUXQ����/H�UpJLPH�HVW�DXWRULWDLUH��PrPH�VL�OH�VXIIUDJH�XQLYHUVHO�Q¶HVW�SDV�DEROL��6RQ�PDQGDW�GH�SUHPLHU�
FRQVXO�GHYDLW�GXUHU����DQV��PDLV�HQ�������LO�VH�IDLW�QRPPHU�FRQVXO�j�YLH� 
 

'HV�UpIRUPHV�SHQGDQW�OH�&RQVXODW 
3RXU�UpIRUPHU�OH�SD\V��LO�GRLW�G
DERUG�SDFLILHU� OHV�UHODWLRQV�LQWHUQDWLRQDOHV��'
R��VHV�HIIRUWV�SRXU�PHWWUH�
ILQ� DX[�FRQIOLWV� TXL�GpFKLUHQW� O
$QJOHWHUUH�� O
(VSDJQH�� OD�+ROODQGH�� O
$XWULFKH� HW� OD�)UDQFH��8QH� IRLV� OD�
SDL[�REWHQXH��LO�GpPDUUH�XQH�JUDQGH�VpULH�GH�UpIRUPHV�GRQW�OD�SOXSDUW�H[LVWH�HQFRUH�DXMRXUG
KXL� 

· /D�%DQTXH�GH�)UDQFH��HOOH�HVW�FKDUJpH�G
pGLWHU�OHV�ELOOHWV�GH�EDQTXH�� 
· /HV�SUpIHWV��GDQV�FKDTXH�GpSDUWHPHQW��LO�\�D�XQ�SUpIHW�TXL�UHSUpVHQWH�O
pWDW�� 
· /HV�O\FpHV��FHV�pWDEOLVVHPHQW�VFRODLUHV�YRQW�IRUPHU�OHV�IXWXUHV�pOLWHV�GH�OD�QDWLRQ�� 
· /D�/pJLRQ�G
KRQQHXU��HOOH�UpFRPSHQVH�FHX[�TXL�RQW�DFFRPSOL�GH�JUDQGHV�DFWLRQV�SRXU�OD�QDWLRQ�� 
· /H�&RGH�FLYLO��F
HVW�XQ�HQVHPEOH�GH�ORLV�TXL�UqJOH�OD�YLH�GHV�IUDQoDLV�VXU�OD�WRWDOLWp�GX�WHUULWRLUH�� 

 

8Q�pWDW�DXWRULWDLUH 
/H�IRQFWLRQQHPHQW�PLV�HQ�SODFH�SDU�1DSROpRQ�HVW�FHOXL�GH�OD�GLFWDWXUH��6HV�PLQLVWUHV�Q
RQW�SDV� GH� UpHO�
SRXYRLU��1DSROpRQ�SHXW�WRXW�GpFLGHU ��,O�VH�FRPSRU WH�FRPPH�XQ�URL� DYDQW�OD�UpYROXWLRQ�IUDQoDLVH��
/D�OLEHUWp�GH�OD�SUHVVH�Q
H[LVWH�SOXV��/
RSSRVLWLRQ�V
H[SU LPH�SDU �GHV�FRPSORWV�FRQWUH�%RQDSDU WH�� 

/H�JpQpUDO�%RQDSDUWH�DX�&RQVHLO�GHV�&LQT-&HQWV��j�
6DLQW-&ORXG�����QRYHPEUH��������GpWDLO� 

�)UDQoRLV�%RXFKRW�-������ 
�FRXS�G
pWDW�GX����EUXPDLUH� 
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,�5pSRQGV�DX[�TXHVWLRQV�VXLYDQWHV�HQ�UpGLJHDQW�GHV�SKUDVHV� 
 
&RPPHQW�V
DSSHOOH�OH�JURXSH�GH�WURLV�SHUVRQQHV�TXL�GLULJH�OD�)UDQFH�DSUqV�OH�'LUHFWRLUH�" 

4XH�GRLW�G
DERUG�REWHQLU�%RQDSDUWH�DYDQW�GH�SRXYRLU�VH�ODQFHU�GDQV�OHV�UpIRUPHV�" 

4XHOOH�UpFRPSHQVH�D�pWp�FUppH�SDU�1DSROpRQ�" 

1DSROpRQ�JRXYHUQH�OD�)UDQFH�j�OD�PDQLqUH�GH�TXHO�DXWUH�SHUVRQQDJH�" 

&RPELHQ�GH�WHPSV�VpSDUH�OH�FRXS�G
pWDW�GX����EUXPDLUH�GX�PRPHQW�R��OH�WDEOHDX�GH�)UDQoRLV�%RXFKRW�D�

pWp�SHLQW�"� 

  

,,�eFULV�OH�PRW�TXL�FRUUHVSRQG�j�FKDTXH�GpILQLWLRQ� 
 
/H�PRW�YHUWLFDO�HVW�OH�QRP�G
XQ�HQVHPEOH�GH�ORLV� 
���1DSROpRQ�HQ�IDLW�XQ�SRXU�SUHQGUH�OH�SRXYRLU� 
���,O�HVW�IRUPp�GH���SHUVRQQHV� 
���3RXYRLU�PLV�HQ�SODFH�SDU�1DSROpRQ� 
���,O�UHSUpVHQWH�O
pWDW�GDQV�FKDTXH�GpSDUWHPHQW�� 
���7LWUH�GH�QREOHVVH� 
���&HX[�GH�1DSROpRQ�RQW�SHX�GH�SRXYRLU� 
���1pFHVVDLUH�SRXU�SRXYRLU�VH�UHPDULHU� 
���%RQDSDUWH�O
DXUD�JUkFH�j�VD�VHFRQGH�pSRXVH� 
���,OV�IRUPHQW�OHV�IXWXUHV�pOLWHV�GH�OD�QDWLRQ� 
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�VDXWH�XQH�OLJQH� 
 
,,� 'X�FRQVXODW�j�O
(PSLUH 
 
1DSROpRQ� SUHQG� OH� SRXYRLU� SDU� OD� IRUFH�� F
HVW� OH� FRXS� G
pWDW� GX� ��� EUXPDLUH�� /H�&RQVXODW� GLULJH� OD�
)UDQFH��1DSROpRQ�GHYLHQGUD�SUHPLHU�&RQVXO�SXLV�&RQVXO�j�YLH� 
'XUDQW�FHWWH�SpULRGH��LO�FRQGXLUD�GH�JUDQGHV�UpIRUPHV�HW�UpDOLVDWLRQV���OD�%DQTXH�GH�)UDQFH�� OD�/pJLRQ�
G
KRQQHXU��OHV�O\FpHV��OHV�SUpIHWV��OH�&RGH�&LYLO��LO�UHJURXSH�OHV�ORLV�TXL�UqJOHQW�OD�YLH�GH�WRXV�OHV 
IUDQoDLV�� 
1DSROpRQ�D�PLV�HQ�SODFH�XQ�SRXYRLU�DXWRULWDLUH��XQH�GLFWDWXUH� ��OD�OLEHUWp�GH�OD�SUHVVH�Q
H[LVWH�SOXV��OHV�
PLQLVWUHV�Q
RQW�SDV�GH�UpHO�SRXYRLU��� 

,,,�¬�UHWHQLU��5HFRSLH�FH�UpVXPp�j�OD�VXLWH�GX�SUpFqGHQW��&
HVW�OD�GHX[LqPH�SDUWLH�GH�WD�OHoRQ�VXU�
1DSROpRQ �HU��/HV�PRWV�HQ�JUDV�VRQW�j�UHFRSLHU�HQ�URXJH� 


