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/DXUHQW� -RLQ� HVW� O¶DXWHXU� G¶XQH� pWXGH� VXU� OH� FDPS� G¶LQWHUQHPHQW� GH� &RPSLqJQH�� 6HV�
SUHPLqUHV�UHFKHUFKHV�VXU�FH�FDPS�GH�WUDQVLW�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�RQW�GRQQp�
OLHX� j� XQ� FROORTXH� RUJDQLVp� SDU� OD� 6RFLpWp� G¶+LVWRLUH� PRGHUQH� HW� FRQWHPSRUDLQH� GH�
&RPSLqJQH��HW�RQW�pWp�SXEOLpHV�GDQV�OHV�$QQDOHV�KLVWRULTXHV�FRPSLqJQRLVHV��,O�D�HQVXLWH�
UpGLJp�XQ�WH[WH�DYHF�6DELQH�3HLIIHUW�TXL�HVW�SDUX�GDQV�/D�5HYXH�KLVWRULTXH���
�
�
5()/(;(6� ��3HX[�WX� UDSLGHPHQW�QRXV� H[SOLTXHU� FH�TX¶HVW� OD� FDPS�G¶LQWHUQHPHQW�GH�
&RPSLqJQH�"�/DXUHQW�-RLQ���&H�FDPS�DSSDUWLHQW�j�WRXW�XQ�UpVHDX�GH�FDPSV�RX�GH�OLHX[�
G¶LQWHUQHPHQW�TXL��SHQGDQW�O¶RFFXSDWLRQ�GH�OD�)UDQFH��RQW�VHUYL�GH�OLHX[�GH�WUDQVLW�ORUV�
GH� OD� GpSRUWDWLRQ� GH� GL]DLQHV� GH�PLOOLHUV� GH� SHUVRQQHV�� ,O� \� D� GRQF� WRXWH� XQH� VpULH� GH�
FDPSV� GRQW� &RPSLqJQH� HVW� O¶XQ� GHV� S{OHV� HVVHQWLHOV�� 6XU� ���� ���� GpSRUWpV� SDUWLV� GH�
)UDQFH���������VRQW�SDVVpV�SDU�&RPSLqJQH���
�
7X�GLV�TXH�F¶pWDLW�XQ�FDPS�GH�WUDQVLW��4XHO�U{OH�MRXDLW�FH�W\SH�GH�FDPS�"�8Q�FDPS�GH�
WUDQVLW�� F¶HVW� ©�XQH� pWDSH� HQWUH� OD�SULVRQ�G¶R�� O¶RQ� YLHQW� HW� OH� FDPS�R�� O¶RQ� YD� ª��&HFL�
H[SOLTXH� TXH� OHV� GXUpHV� G¶LQWHUQHPHQW� DLHQW� pWp� UHODWLYHPHQW� FRXUWHV� DX� FDPS� GH�
&RPSLqJQH���XQ�PRLV�HQ�PR\HQQH��$SUqV�OHXU�LQWHUQHPHQW�j�&RPSLqJQH��OD�SOXSDUW�GHV�
SULVRQQLHUV�pWDLHQW� WUDQVIpUpV�GDQV�GHV�FDPSV�GH�FRQFHQWUDWLRQ�DOOHPDQGV�RX�GDQV�GHV�
FDPSV�G¶H[WHUPLQDWLRQ� VLWXpV� HQ�3RORJQH��/D�PDMRULWp�GHV�GpWHQXV�GH�&RPSLqJQH� VRQW�
SDUWLV�SRXU�OH�FDPS�GH�%XFKHQZDOG��0DLV�RQ�WURXYH�G¶DXWUHV�GHVWLQDWLRQV��/HV�IHPPHV�
RQW� pWp� GpSRUWpHV� YHUV� 5DYHQVEU�FN�� /HV� SUHPLHUV� FRQYRLV� GH� -XLIV� VRQW� SDUWLV� GH�
&RPSLqJQH�YHUV�$XVFKZLW]���
�
4XHOOH�pWDLW�OD�VSpFLILFLWp�GX�FDPS�GH�&RPSLqJQH�"�(OOH�WHQDLW�j�VD�IRQFWLRQ��&RPSLqJQH�
IXW� GH� ORLQ� OH� SUHPLHU� FHQWUH� GH� GpSRUWDWLRQ� GHV� SULVRQQLHUV� SROLWLTXHV�� /H� VHFRQG�
pOpPHQW� GH� FHWWH� VSpFLILFLWp� UHOHYDLW� GH� VRQ� VWDWXW�� &H� IXW� OH� VHXO� FDPS� GH� WUDQVLW� HQ�
)UDQFH�j�Q¶DYRLU�MDPDLV�GpSHQGX�TXH�GH�O¶DGPLQLVWUDWLRQ�DOOHPDQGH��(Q�HIIHW��OHV�DXWUHV�
FDPSV�� FRPPH� FHOXL� GH�'UDQF\� RQW� WRXV� pWp�� DX�PRLQV�PRPHQWDQpPHQW�� JpUpV� SDU� OHV�
DXWRULWpV� IUDQoDLVHV��&RPSLqJQH� DX� FRQWUDLUH�� GX�GpEXW� HQ� ����� MXVTX¶j� ����� IXW� JpUp�
SDU�OHV�DXWRULWpV�DOOHPDQGHV��,O�\�D�XQ�DXWUH�FDV�DYHF�OH�FDPS�GH�6WUXWKRI�HQ�$OVDFH�PDLV�
F¶pWDLW�XQ�FDPS�D\DQW�XQ� VWDWXW�GLIIpUHQW� �� F¶pWDLW�XQ�FDPS�GH�FRQFHQWUDWLRQ�HW� LO� pWDLW�
VLWXp�HQ�]RQH�DQQH[pH�SDU�O¶$OOHPDJQH���
�
3RXUTXRL�HW�FRPPHQW�FH�FDPS�D�W�LO�pWp�LQVWDOOp�j�&RPSLqJQH�"�&H�FDPS�VH�VLWXH�GDQV�XQ�
IDXERXUJ�GH�&RPSLqJQH��TXL�j�O¶pSRTXH�V¶DSSHODLW�5R\DOOLHX��,O�IRUPH�XQ�TXDGULODWqUH�GH�
����PqWUHV�GH� F{Wp��&H� FDPS�D� pWp�PLV� HQ�SODFH�SDU� OHV�$OOHPDQGV�TXL� RQW�XWLOLVp�XQH�
DUFKLWHFWXUH�PLOLWDLUH�TXL�H[LVWDLW�GHSXLV� OD�YHLOOH�GH�OD�3UHPLqUH�*XHUUH�PRQGLDOH��� OHV�
FDVHUQHV� GH� 5R\DOOLHX�� &HV� FDVHUQHV� RQW� G¶DERUG� VHUYL� GH� FDPS� SRXU� OHV� SULVRQQLHUV�
IUDQoDLV� HW� EULWDQQLTXHV� DYDQW� GH� GHYHQLU� j� SDUWLU� GX� ��� MXLQ� ����� XQ� FDPS�
G¶LQWHUQHPHQW��&HWWH�GDWH�HVW�LPSRUWDQWH�FDU�HOOH�FRUUHVSRQG�DX�PRPHQW�R��O¶$OOHPDJQH�
QD]LH�GpFOHQFKD�XQH�RSpUDWLRQ�FRQWUH�O¶8QLRQ�VRYLpWLTXH��¬�SDUWLU�GH�FH�PRPHQW�Oj�� OHV�
VHUYLFHV� G¶RFFXSDWLRQ� DOOHPDQGV� HXUHQW� XQ� EHVRLQ� FURLVVDQW� GH� FDPSV� GH� GpWHQWLRQ� HW�
G¶LQWHUQHPHQW�HW�OHV�FDVHUQHV�GH�5R\DOOLHX�GHYLQUHQW�OH�)URQWVWDODJ�������



� ��

�
4XL� pWDLHQW� OHV� LQWHUQpV� "� ,O� \� DYDLW� GLIIpUHQWHV� FDWpJRULHV� G¶LQWHUQpV� GRQW� OD� SOXV�
QRPEUHXVH�j�&RPSLqJQH�pWDLW�FHOOH�GHV�SULVRQQLHUV�SROLWLTXHV��(QYLURQ�����GHV�LQWHUQpV�
pWDLHQW� VRLW�GHV�©�SROLWLTXHV�ª�� VHORQ� OD�GpWHUPLQDWLRQ�XWLOLVpH�SDU� OHV�QD]LV�� F¶HVW�j�GLUH�
GHV�FRPPXQLVWHV��VRLW�GHV�©�UpVLVWDQWV�ª��FH�TXL�GpVLJQH�OHV�UpVLVWDQWV�QRQ�FRPPXQLVWHV��,O�
\� DYDLW� DXVVL� GHV� GpSRUWpV� ©� UDFLDX[� ª� �� HVVHQWLHOOHPHQW� GHV� -XLIV�� ,OV� UHSUpVHQWDLHQW�
HQYLURQ� ���� GH� OD� SRSXODWLRQ� GHV� LQWHUQpV�� /HV� -XLIV� IXUHQW� LQWHUQpV� j� &RPSLqJQH�
VXUWRXW�DX�GpEXW�GH�O¶RFFXSDWLRQ���SDU�OD�VXLWH��LOV�pWDLHQW�SOXV�V\VWpPDWLTXHPHQW�HQYR\pV�
GDQV� OH� FDPS� GH� 'UDQF\�� ,O� \� DYDLW� DXVVL� GDQV� OH� FDPS� GH� &RPSLqJQH� GHV� ©� GURLWV�
FRPPXQV�ª��LOV�UHSUpVHQWDLHQW�HQYLURQ����GHV�LQWHUQpV��&HV�©�GURLWV�FRPPXQV�ª�MRXDLHQW�
XQ�U{OH�LPSRUWDQW�GDQV�O¶DGPLQLVWUDWLRQ�GX�FDPS��(QILQ��LO�\�DYDLW���j����G¶RWDJHV�SULV�
GDQV�GHV�UDIOHV�RUJDQLVpHV�SDU�OHV�QD]LV���
�
'¶R�� YHQDLHQW� OHV� LQWHUQpV� "� ,O� \� DYDLW� XQH� H[WUrPH� GLYHUVLWp� GHV� OLHX[� G¶RULJLQH�� /D�
SOXSDUW� GHV� LQWHUQpV� IXUHQW� WUDQVIpUpV� j�&RPSLqJQH� DSUqV� XQH� SUHPLqUH� LQFDUFpUDWLRQ�
GDQV� OHV� SULQFLSDX[� FHQWUHV� GH� GpWHQWLRQ� GX� SD\V� ��0RQWOXF� j� /\RQ�� OD� SULVRQ� 6DLQW�
3LHUUH�j�0DUVHLOOH��)UHVQHV��HWF��/HV�LQWHUQpV�DUULYDLHQW�ELHQ�VRXYHQW�j�&RPSLqJQH�DSUqV�
XQ� YR\DJH� SpQLEOH�� 8QH� PLVH� HQ� VFqQH� ZDJQpULHQQH� HW� F\QLTXH� OHV� DWWHQGDLW� j� OHXU�
DUULYpH��/H�SURFHVVXV�GH�GpVKXPDQLVDWLRQ� FRPPHQoDLW� DORUV��$SUqV�XQH�SUHPLqUH�QXLW�
SDVVpH� DX� FDPS�� OHV� GpWHQXV� pWDLHQW� LQFRUSRUpV� VHORQ� XQ� SURFHVVXV� TXL� WUDGXLVDLW� XQH�
SURIRQGH�YRORQWp�G¶{WHU�j� WRXW�rWUH�KXPDLQ�VD�GLJQLWp��$SUqV�XQ�DSSHO� WUqV� ORQJ�VXU� OD�
SODFH�FHQWUDOH�GX�FDPS��OHV�GpWHQXV�UHFHYDLHQW�XQH�FRXYHUWXUH��XQH�JDPHOOH��XQ�SHX�GH�
FRQILWXUH�HW����J�GH�SDLQ��&HWWH�YRORQWp�GH�GpVKXPDQLVHU�SDVVDLW�pJDOHPHQW�SDU�OD�PLVH�
HQ�SODFH�G¶XQH�YLVLWH�PpGLFDOH�KXPLOLDQWH�R��OHV�rWUHV�OHV�SOXV�IDLEOHV�pWDLHQW�pOLPLQpV�GX�
FDPS��3XLV�RQ�UHPHWWDLW�DX[�LQWHUQpV�XQ�PDWULFXOH��LOV�GHYHQDLHQW�DORUV�GHV�QXPpURV��/HV�
EDJDJHV�pWDLHQW�IRXLOOpV��HW�OHV�HIIHWV�SHUVRQQHOV�ELHQ�VRXYHQW�FRQILVTXpV���
�
&RPPHQW�OHV�LQWHUQpV�pWDLHQW�LOV�UpSDUWLV�GDQV�OH�FDPS�"�,O�\�DYDLW�XQ�FORLVRQQHPHQW�GX�
FDPS�DYHF�GLIIpUHQWV� VHFWHXUV� FRUUHVSRQGDQW�DX[�GLIIpUHQWHV� FDWpJRULHV�GH�GpWHQXV��/D�
SDUWLH�OD�SOXV�LPSRUWDQWH�HW�OD�SOXV�VWDEOH�pWDLW�FHOOH�UpVHUYpH�DX[�GpWHQXV�SROLWLTXHV��HOOH�
RFFXSDLW�XQH�GRX]DLQH�GH�EkWLPHQWV��¬�F{Wp�GH� FHV�©�SROLWLTXHV�ª� LO� \�DYDLW� OHV�GpWHQXV�
pWUDQJHUV�� DPpULFDLQV� HW� UXVVHV� TXL� pWDLHQW� LQWHUQpV� GDQV� GHV� EkWLPHQWV� VSpFLDX[�� /HV�
-XLIV� pWDLHQW� j� O¶pFDUW�� LOV� VXELVVDLHQW� OHV� FRQGLWLRQV� G¶LQWHUQHPHQW� OHV� SOXV� GXUHV�� /H�
VHFWHXU�MXLI�pWDLW�VpSDUp�GX�UHVWH�GX�FDPS�SDU�XQH�GRXEOH�SDOLVVDGH�TXL�OHV�SULYDLW�GH�WRXW�
FRQWDFW�DYHF�OHV�DXWUHV�GpWHQXV��/HV�IHPPHV�pWDLHQW�HOOHV�DXVVL�LVROpHV�GDQV�XQH�SDUWLH�GX�
FDPS�VDQV�DXFXQH�SRVVLELOLWp�GH�FRQWDFW�DYHF�OHV�GpWHQXV�PDVFXOLQV���
�
4XHOOHV� pWDLHQW� OHV� VWUXFWXUHV� G¶LQWHUQHPHQW� "�8QH� IRLV� LQFRUSRUpV�� OHV� LQWHUQpV� pWDLHQW�
VRXPLV�j� O¶RUGUH�GX�FDPS�� ,OV� pWDLHQW�SHX�HQ�FRQWDFW�DYHF� OHV�$OOHPDQGV�� VDXI� ORUV�GHV�
DSSHOV�GX�PDWLQ�HW�GX�VRLU��&HSHQGDQW�LO�H[LVWDLW�ELHQ�XQH�VWUXFWXUH�G¶LQWHUQHPHQW�QD]LH��
,O� \� DYDLW� OH� FRPPDQGDQW� GX� FDPS� TXL� pWDLW� GLUHFWHPHQW� UHOLp� DX� VHUYLFH� GH� VpFXULWp�
DOOHPDQG� j� 3DULV�� ,O� pWDLW� IODQTXp� GH� VHV� DGMRLQWV� �� WURLV� 2EHUOLHXWHQDQWV�� TXDWUH�
+DXSWPlQQHU�� WURLV� 6RQGHUI�KUHU� HW� WURLV� DGMXGDQWV�� &HWWH� VWUXFWXUH� GLVSRVDLW� G¶XQ�
FHUWDLQ� QRPEUH� GH� JDUGLHQV� 66� FKDUJpV� GH� OD� VXUYHLOODQFH�� 0DLV� OHV� $OOHPDQGV� VH�
GpFKDUJDLHQW�GH� OD�SOXV�JUDQGH�SDUW�GH� OD�JHVWLRQ�TXRWLGLHQQH�GX�FDPS�VXU�XQ�FHUWDLQ�
QRPEUH�GH�GpWHQXV�GRQW�LOV�IDLVDLHQW�GHV�SHWLWV�FKHIV��GHV�©�NDSRV�ª��&HV�©�NDSRV�ª�pWDLHQW�
LQYHVWLV�GH�UHVSRQVDELOLWpV�GDQV�XQ�V\VWqPH�G¶DXWR�DGPLQLVWUDWLRQ�GX�FDPS��/HV�GpWHQXV�
GH� GURLW� FRPPXQ� IDLVDLHQW� VRXYHQW� SDUWLH� GH� FHWWH� VWUXFWXUH� HQ� FRQWDFW� GLUHFW� DYHF� OHV�
DXWRULWpV�DOOHPDQGHV���
�
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4XHOOHV� pWDLHQW� OHV� FRQGLWLRQV� GH� YLH� "� (OOHV� pWDLHQW� GpSORUDEOHV�� 3RXUWDQW� 5REHUW�
$QWHOPH��GHSXLV�O¶HQIHU�GH�%XFKHQZDOG��V¶pFULDLW�DSUqV�rWUH�SDVVp�SDU�&RPSLqJQH���©�/H�
SDUDGLV�&RPSLqJQH�ª��(Q�HIIHW�� OH�PDOKHXU�DEVROX�UHOqJXH� WRXWH�DXWUH�H[SpULHQFH�DXVVL�
SpQLEOH� IXW�HOOH� DX� UDQJ� GH� GUDPH� VHFRQGDLUH�� ¬� &RPSLqJQH�� FDPS� GH� WUDQVLW�� OHV�
FRQGLWLRQV� G¶LQWHUQHPHQW� Q¶RQW� MDPDLV� pWp� DXVVL� GXUHV� TXH� GDQV� OHV� FDPSV� GH�
FRQFHQWUDWLRQ�HW�G¶H[WHUPLQDWLRQ��(OOHV�RQW�pWp�WRXWHIRLV�DVVH]�HIIUR\DEOHV�SRXU�FRQGXLUH�
OHV� LQWHUQpV� YHUV� OD� GpFKpDQFH� SK\VLTXH� HW�PRUDOH�� YHUV� O¶KXPLOLDWLRQ� HW� O¶DYLOLVVHPHQW�
SHUPDQHQW�� HW� SRXU� FHUWDLQV� G¶HQWUH� HX[� YHUV� OD� PRUW�� /HV� FRQGLWLRQV� GH� GpWHQWLRQ�
UpSRQGDLHQW�DX[� LPSpUDWLIV�G¶XQH�SROLWLTXH�GH�GpJUDGDWLRQ� V\VWpPDWLTXH�GH� O¶LQGLYLGX��
/D� YLH� TXRWLGLHQQH� VH� GpURXODLW� GDQV� OD� SOXV� SpQLEOH� SURPLVFXLWp�� 'DQV� OHV� FKDPEUHV��
O¶HQWDVVHPHQW�pWDLW�OD�UqJOH��/¶K\JLqQH�\�pWDLW�GpSORUDEOH��2Q�FRPSWDLW�SDU�H[HPSOH�FHQW�
ODYDERV�SRXU� WRXW� OH�FDPS��&HFL� V¶DFFRPSDJQDLW�G¶XQH�SpQXULH�DOLPHQWDLUH�RUJDQLVpH� ��
OHV�UDWLRQV�GLVWULEXpHV�QH�IRXUQLVVDLHQW�SDV�O¶DSSRUW�FDORULTXH�QpFHVVDLUH�j�O¶RUJDQLVPH���
�
<�DYDLW�LO�XQH�SRVVLELOLWp�GH�V¶pYDGHU�"�(W�FHOD�V¶HVW�LO�SURGXLW�"�(IIHFWLYHPHQW��LO�\�D�HX�
GH� PXOWLSOHV� WHQWDWLYHV� G¶pYDVLRQ�� RQ� HQ� UHFHQVH� HQYLURQ� ����� %HDXFRXS� RQW� pFKRXp��
3DUPL�FHOOHV�TXL�RQW�UpXVVL��LO�\�HQ�D�XQH�SDUWLFXOLqUHPHQW�VSHFWDFXODLUH�TXL�HXW�OLHX�OH����
MXLQ� ������ ��� KRPPHV� GX� FDPS�� GHV� ©� SROLWLTXHV� ª� V¶pYDGqUHQW� SDU� XQ� WXQQHO� TX¶LOV�
DYDLHQW�FUHXVp�VRXV�OHV�PXUV�GH�O¶HQFHLQWH�GX�FDPS�GXUDQW�GHV�VHPDLQHV��¬�O¶H[WpULHXU��
GHV�)73�OHV�DWWHQGDLHQW���
�
&RPELHQ� GH� GpSRUWpV� VRQW� SDVVpV� SDU� &RPSLqJQH� "� ��� ���� GpSRUWpV� VRQW� SDUWLV� GH�
&RPSLqJQH�����FRQYRLV�GpSRUWDQW�HQ�PR\HQQH�XQ�PLOOLHU�GH�SHUVRQQHV�j�FKDTXH�IRLV�RQW�
TXLWWp� &RPSLqJQH� HQWUH� PDUV� ����� HW� DR�W� ������ &HV� FRQYRLV� VRQW� GH� SOXV� HQ� SOXV�
QRPEUHX[�DX�ILO�GHV�DQQpHV�����HQ����������HQ����������HQ�������/HV�GHVWLQDWLRQV�GH�FHV�
FRQYRLV� VRQW� OHV� FDPSV� GH� FRQFHQWUDWLRQ� GH� %XFKHQZDOG� ���� FRQYRLV���0DXWKDXVHQ� ���
FRQYRLV��� 5DYHQVEU�FN� ��� FRQYRLV��� HWF�� '¶DXWUHV� FRQYRLV� SOXV� UDUHV� SDUWHQW� YHUV� OHV�
FDPSV� G¶H[WHUPLQDWLRQ� G¶$XVFKZLW]�� (Q�PR\HQQH� OH� WUDQVSRUW� GXUDLW� �� j� �� MRXUV�� OHV�
GpSRUWpV� pWDLHQW� HQWDVVpV� GDQV� GHV�ZDJRQV� j� ��� RX� ����� VDQV� HDX� QL� YLYUHV� VXIILVDQWHV��
VRXLOOpV� SDU� OHXUV� SURSUHV� GpMHFWLRQV�� /D� PRUWDOLWp� GDQV� FHV� FRQYRLV� pWDLW� pOHYpH� HW�
DWWHLJQDLW�SDUIRLV�XQ�QLYHDX�HIIUD\DQW��FRPPH�FH�FRQYRL�SDUWL�GH�&RPSLqJQH�OH���MXLOOHW�
�������RQ�O¶D�DSSHOp�OH�©�WUDLQ�GH�OD�PRUW�ª��6XU������GpSRUWpV�DFKHPLQpV�YHUV�OHV�FDPSV�
GH� FRQFHQWUDWLRQ�� ���� G¶HQWUH� HX[� RQW� SpUL� SHQGDQW� OH� YR\DJH� DOODQW� GH� &RPSLqJQH� j�
'DFKDX���
�
3RXUTXRL�W¶HV�WX�LQWpUHVVp�DX�FDPS�GH�&RPSLqJQH�"�0RQ�LQWpUrW�SRXU�FH�FDPS�HVW�YHQX�
DYHF� OD� OHFWXUH� G¶XQ� RXYUDJH� GH� -RUJH� 6HPSUXQ� LQWLWXOp� /H� JUDQG� YR\DJH�� 'DQV� FHWWH�
DXWRELRJUDSKLH�URPDQFpH��LO�pYRTXH�VRQ�SDVVDJH�j�&RPSLqJQH��&H�OLYUH�P¶D�GRQQp�O¶LGpH�
GH� FUHXVHU� O¶KLVWRLUH� GH� FH� FDPS��2Q� D� O¶KDELWXGH� GH� SDVVHU� GHYDQW� GHV� OLHX[� TXL� VRQW�
FKDUJpV�G¶KLVWRLUH�VDQV�SRXU�DXWDQW�V¶\�LQWpUHVVHU�YpULWDEOHPHQW��3RXUWDQW��LO�\�D�Oj�XQH�
SDJH�WUqV�LPSRUWDQWH�HW�GUDPDWLTXH�GH�QRWUH�KLVWRLUH�TXL�V¶HVW�pFULWH��-¶DL�HX�HQYLH�G¶DOOHU�
IRXLOOHU�GDQV�FH�SDVVp�GH�&RPSLqJQH���
�
&RPPHQW�VH�IDLW�LO�TXH�O¶RQ�DLW�PLV�DXWDQW�GH�WHPSV�DYDQW�GH�SDUOHU�HW�G¶pFULUH�VXU�FHV�
FDPSV�G¶LQWHUQHPHQW�IUDQoDLV�"�/¶KLVWRLUH�GHV�FDPSV�G¶LQWHUQHPHQW�HQ�)UDQFH�D�PLV�GX�
WHPSV�j�VH�IDLUH�SDUFH�TX¶HOOH�GpUDQJH��(OOH�PHW�HQ�pYLGHQFH�OHV�UHVSRQVDELOLWpV�GX�UpJLPH�
GH�9LFK\�PDLV�DXVVL�GH�WRXW�XQ�DSSDUHLO�G¶eWDW�TXL�D�FROODERUp�j�OD�SHUVpFXWLRQ�UDFLDOH�HW�
j�OD�UpSUHVVLRQ�GH�PLOLWDQWV�SROLWLTXHV��&HWWH�KLVWRLUH�FRQVWLWXH�XQ�FRQWUH�SLHG�DX�P\WKH�
KpURwTXH� G¶XQH� )UDQFH� UpVLVWDQWH�� 'HSXLV� TXHOTXHV� DQQpHV� GHV� DXWHXUV� FRPPH� $QQH�
*U\QEHUJ� RX� 'HQLV� 3HVFKDQVNL� OqYHQW� HQILQ� OH� YRLOH� VXU� FHWWH� SpULRGH� HW� PRQWUHQW� FH�
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TX¶pWDLW�OD�UpDOLWp�GHV�FDPSV�G¶LQWHUQHPHQW�HQ�)UDQFH��3RXU�GRQQHU�XQ�H[HPSOH�GH�FHWWH�
GLIILFXOWp�TX¶LO�\�D�j�IDLUH�O¶KLVWRLUH�GHV�FDPSV�GH�OD�KRQWH��RQ�SHXW�FLWHU�XQH�DQHFGRWH���
FHOOH� GX� ILOP� G¶$ODLQ� 5HVQDLV�� (Q� ������ ORUVTXH� FH� FLQpDVWH� WRXUQH� 1XLW� HW� EURXLOODUG�
DSSDUDvW�GDQV�GHV�SODQV�GX�ILOP�XQ�NpSL�GH�SROLFLHU�IUDQoDLV��2Q�OXL�GHPDQGH�GH�O¶HIIDFHU�
SDUFH�TXH�FHOD�pWDLW�MXJp�FRQWUDLUH�j�O¶LQWpUrW�QDWLRQDO��,O�\�D�ELHQ�XQH�YpULWDEOH�GLIILFXOWp�
j�IDLUH�O¶KLVWRLUH�GH�FHV�FDPSV���
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