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5HPDUTXHV� LURQLTXHV�� SURSRV� LQWLPLGDQWV��
GpEULHILQJ�VpYqUH�DSUqV�O
pSUHXYH�RUDOH« 
 

'X��HU�DX����GpFHPEUH�������OHV�pSUHXYHV�GH�O
(9���qPH�
SDUWLH� VH� VRQW� GpURXOpHV� GDQV� XQ� FOLPDW� GH�
GpVWDELOLVDWLRQ�HW�GH�GRXOHXU�PRUDOH�SRXU�OHV�FDQGLGDWHV�
HW�OHV�FDQGLGDWV�� 
¬�SOXVLHXUV�UHSULVHV�� OHV�GpOpJXpV�GH�FRPPLVVLRQ�68'-
5DLO� TXL� DVVLVWDLHQW� DX[� pSUHXYHV�� RQW� pWp� LQWHUORTXpV�
SDU� OH� FRPSRUWHPHQW�GX� MXU\�SHQGDQW� OHV� VRXWHQDQFHV�
IDFH�j�GHV� FDQGLGDWV�TXL� QRXV�RQW�TXDVL-XQDQLPHPHQW�
GLW�DYRLU�pWp�GpFRQFHUWpV�YRLUH�GpVWDELOLVpV�SHQGDQW�OHXU�
RUDO� 
 

6L�OD�GLUHFWLRQ�GH�&DPSXV�D�UHFRQQX�XQH��SRVWXUH�
ULJLGH�GX�MXU\��HW�GLW�DYRLU�IDLW�XQ�UHWRXU�GDQV�FH�VHQV�
DXSUqV� GH� FHX[-FL�� HOOH� PLQLPLVH� FHSHQGDQW� OHXUV�
UHVSRQVDELOLWpV� 
 

3RXU� &DPSXV�� DWWLUHU� O
DWWHQWLRQ� GHV� FDQGLGDWV� VXU� OHV�
F{WpV�QpJDWLIV�GH�OHXU�SUHVWDWLRQ�VHUW�j�OHXU�LQGLTXHU�OHV�
SRLQWV�j�DPpOLRUHU� 
3RXU� 68'-5DLO�� FH� UDLVRQQHPHQW� Q
HVW� SDV�
FRPSOpWHPHQW�IDX[�PDLV�LO�HVW�WUqV�ORLQ�G
rWUH�YUDL� 

7RXW�GpSHQG�GH�OD�IDoRQ�G
DPHQHU�OHV�FKRVHV«� 
 

6
LO� RQ� SHXW� FRPSUHQGUH� OH� SULQFLSH� GH� SRLQWHU� OHV�
GpIDXWV�� SDV� EHVRLQ� G
rWUH� FDVVDQW� HW� PpSULVDQW� SRXU�
DXWDQW� 
'H�SOXV��SRLQWHU�HW�IpOLFLWHU�VXU�OHV�SRLQWV�SRVLWLIV�
UHGRQQH� FRQILDQFH� HW� HQFRXUDJH� j� V
DPpOLRUHU«�
QXO�EHVRLQ�G
DYRLU�XQ�GLSO{PH�HQ�SV\FKR�SRXU�OH�VDYRLU��
LO�VXIILW�MXVWH�G
XQ�SHX�G
KXPDQLWp�HW�GH�ELHQYHLOODQFH� 
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3RXU�OD�SURPR�������OD�FULVH�VDQLWDLUH�D�GRXEOp�OD�GXUpH�
GH� OD� IRUPDWLRQ�� /H�FRQILQHPHQW�GX�SULQWHPSV�D�UHWDUGp�
YRLUH� DQQXOp� OHV� FKDQWLHUV� VXU� OHVTXHOV� OHV� FDQGLGDWV�
WUDYDLOODLHQW� OHXU� UDSSRUW�� ¬� OD� VRUWLH� GH� FHWWH� SpULRGH��
FHUWDLQV��UHFRQQXV�SHUVRQQHV�IUDJLOHV��RX�DLGDQW�GH�SHUVRQQH�
YXOQpUDEOH�� RQW� pWp� FRQWUDLQW� GH� VXLYUH� OHXU� FKDQWLHU� HQ�
WpOpWUDYDLO« 
 

¬� OD� GDWH� GH� QRWUH� DXGLHQFH�� OH� ��� MDQYLHU� ������ OH�
JRXYHUQHPHQW� pWDLW� KpVLWDQW� VXU� XQ� UH-FRQILQHPHQW�� $ILQ�
G
pYLWHU�OD�PrPH�GpJUDGDWLRQ�GH�FRQGLWLRQV�GH�WUDYDLO�j�
OD� SURPR� ����� TXH� FHOOH� VXELW� SDU� OD� SURPR� ������ 1RXV�
DYRQV�UHYHQGLTXp�XQ�GpFDODJH�GH���PRLV�GH�OD�IRUPDWLRQ��(Q�
SOXV� G
pYLWHU� DX[� QRXYHDX[� FDQGLGDWV� GH� PDXYDLVHV�
FRQGLWLRQV�� FHOD� DXUDLW� SHUPLV� DX[� UHGRXEODQWV� G
DYRLU� XQH�
SDXVH� ELHQ� PpULWpH� HQWUH� OHV� �� VHVVLRQV�� 3HXW-rWUH� PrPH�
TXH� FHUWDLQHV� RX� FHUWDLQV�� WHOOHPHQW� GpoX�H�V� SDU� OHV�
pSUHXYHV� ������ DXUDLHQW� HX� OH� WHPSV� GH� VH� UHVVRXUFHU� HW�
DXUDLHQW�HX�OD�IRUFH�GH�VH�UHSUpVHQWHU�j�O
H[DPHQ� 
 

/D� GLUHFWLRQ�� Q
D� SDV� SX� QRXV� DWWHQGUH� VXU� FH� SRLQW� FDU� OD�
SURPR� ����� D� GpEXWp� XQH� VHPDLQH� DYDQW� QRWUH� DXGLHQFH��
(VSpURQV�HW�VRXKDLWRQV�j�OD�SURPR������GH�WUDYDLOOHU�
VHUHLQHPHQW�HW�GH�UpXVVLU�OHV�H[DPHQV� 
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&HUWDLQV�FDQGLGDWV�RQW� FKDQJp� MXVTX
j���
IRLV� GH� WXWHXU� DX� FRXUV�GH� OHXUV� FXUVXV��
G
DXWUHV� VH� VRQW� YXV� WRWDOHPHQW�
DEDQGRQQpV�� VDQV� DXFXQH� DLGH�� 3RXU�
G
DXWUHV� HQFRUH�� OH� WXWHXU� D� GpVHUWp� DX�
GHUQLHU� PRPHQW�� SUpIpUDQW� XQH� MRXUQpH�
GH� UHSRV� RX� GH� WpOpWUDYDLO� SOXW{W� TXH�
G
DFFRPSDJQHU� OHV� FDQGLGDWV� j� OHXU�
VRXWHQDQFH� 
 
68'-5DLO�D�UHYHQGLTXp�DXSUqV�GH�OD�
GLUHFWLRQ�� OD� FUpDWLRQ� G
XQH� FKDUWH�
GX� WXWHXU�� VXU� ODTXHOOH� OHV�
UHVSRQVDELOLWpV�HW�O
HQJDJHPHQW�GH�FHX[-
FL�VHUDLHQW�FODLUHPHQW�pWDEOLV� 
 
/D� GLUHFWLRQ� UpSRQG� HQ� RUJDQLVDQW� XQH�
UpXQLRQ�DYHF� OHV� UpIpUHQWV�SRXU� UDSSHOHU�
OHXUV�U{OH� 
 
0HVXUH� LQVXIILVDQWH� SRXU� 68'-5DLO�
TXL�PDLQWLHQW�OH�EHVRLQ�G
XQ�HQJDJHPHQW�
pFULW� HW� VLJQp� TXL� UHVSRQVDELOLVHUDLW� ELHQ�
SOXV�OHV�SULQFLSDX[�LQWpUHVVpV� 
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&HUWDLQHV� pSUHXYHV� GH� VRXWHQDQFH� RQW�
GXUp� ��� PLQXWHV�� FHUWDLQV� FDQGLGDWV�
RQW�pWp�FXLVLQpV��K�SDU�OH�MXU\� 
 

3RXU� 68'-5DLO�� LO� HVW� LQDGPLVVLEOH�
TXH� OH� WHPSV� GH� FHWWH� pSUHXYH� QH� VRLW�
SDV� UpJOHPHQWDLUHPHQW� FDOLEUp�� 'HV�
FDQGLGDWV� VRQW� UHVVRUWLV� pSXLVpV�GH�
OHXU�VRXWHQDQFH� 
 

1RXV� DYRQV� pWp� HQWHQGX� SDU� OD�
GLUHFWLRQ� GH� &DPSXV�� 'RUpQDYDQW��
O
pSUHXYH�GH�VRXWHQDQFH�VH�GpURXOHUD�HQ�
�� SDUWLHV� VWUXFWXUpHV� �� ��� PLQXWHV� GH�
VRXWHQDQFH�� ��� PLQXWHV� GH� TXHVWLRQV��
UpSRQVHV� HW� ��� PLQXWHV� GH� GpOLEpUDWLRQ�
HW�GpEULHILQJ� 
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$XFXQ� EDUqPH� GpWDLOOp� Q
HVW� FRPPXQLTXp� DX[�
FDQGLGDWV�VXU�OHXU�UDSSRUW�HW�OHXU�VRXWHQDQFH� 
68'-5DLO� D� UHYHQGLTXp� XQH� WUDQVSDUHQFH� WRWDOH� GX� MXU\� HQ�
FRPPXQLTXDQW�OHV���QRWHV�TXL�VHUYHQW�j�pYDOXHU�OHV�FDQGLGDWV�
���QRWH�SDU�LWHP��PDUFKp�WUDYDX[�VpFX�IHUUR��SRXU�OH�UDSSRUW�
HW���QRWH�SRXU�OHV�PrPHV�LWHPV�SRXU�OD�VRXWHQDQFH�� 
 

3RXU� OD� GLUHFWLRQ�� FRPPXQLTXHU� OH� GpWDLO� GHV� QRWHV�
GpVWDELOLVHUDLW� OHV�FDQGLGDWV«�Oj��RQ�QH�FRPSUHQG�SDV�ELHQ� OD�
ORJLTXH«� DX� FRQWUDLUH�� FRPPHQW� FRQQDvWUH� VHV� SRLQWV�
IRUWV�HW�VHV�IDLEOHVVHV�SRXU�HQVXLWH�VH�SHUIHFWLRQQHU�RX�
V
DPpOLRUHU«" 
 

/D� GLUHFWLRQ� UDSSHOOH� TXH� VHXOHPHQW� �� QRWHV� FRPSRVHQW�
O
pSUHXYH� �XQH� SDU� MXU\� �UHSUpVHQWDQW� FKDFXQ� XQ� LWHP�� �� OD�
QRWH� JOREDOH� GH� OD� SUpVLGHQFH� GX� MXU\��� /HV� FDQGLGDWV� Q
RQW�
GURLW�TX
j�OD�FRPPXQLFDWLRQ�GH�OD�PR\HQQH�GH�FHV���QRWHV� 
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/
pFKHF� ODLVVH� XQ� JR�W� DPHU� DX[� FDQGLGDWV�
UHFDOpV�� FDU� DSUqV� XQH� ORQJXH� IRUPDWLRQ�
pSXLVDQWH�VXLYL�SDU�OH�FRPSRUWHPHQW�GRXWHX[�GX�
MXU\� ORUV� GHV� H[DPHQV«� OD� GLUHFWLRQ� GH�
FHUWDLQV� pWDEOLVVHPHQWV� PDUFKH� DX�
FKDQWDJH�SRXU�OHV�QRWDWLRQV� 
 

�6L�WX�QH�WH�UHSUpVHQWHV�SDV��WX�Q
DXUDV�SDV�WRQ�
QLYHDX���� 
 

3RXU� 68'-5DLO�� F
HVW� LQDGPLVVLEOH�� 6XUWRXW�
YHQDQW�G
XQH�GLUHFWLRQ�TXL�SU{QH�OH�ELHQ�rWUH�DX�
WUDYDLO�j�WRXW�ERXW�GH�FKDPSV� 
+\SRFULVLH�� 
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1RXV�QH�VRPPHV�SDV�WRXV�pJDX[�DYHF�OD�JHVWLRQ� GX� VWUHVV�
HW� O
DLVDQFH� GH� V
H[SULPHU� GHYDQW� XQ� SXEOLF�� /D� UpGDFWLRQ� GX�
UDSSRUW�SHXW�SRVHU�SUREOqPH�DXVVL��68'-5DLO�D�SUpFRQLVp�j�OD�
GLUHFWLRQ� GH� SUpSDUHU� OHV� FDQGLGDWV� j� OHXU�
RUDO� HW� G
RULHQWHU� FODLUHPHQW� O
pFULWXUH� GX�
UDSSRUW� 
 

3URSRVLWLRQ� UHWHQXH�� GHV� IRUPDWLRQV�
�FRDFK� pFULW�� HW� �FRDFK� RUDO�� VHURQW�
SURSRVpHV� DX[� FDQGLGDWV�� /
LPSRUWDQFH�
GHV�RUDX[�EODQFV�VHUD�UDSSHOp�DX[�WXWHXUV� 


