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'HSXLV�TXHOTXHV�MRXUV��QRPEUHX[�VRQW�OHV�DJHQWV�GH�OD�ILOLqUH�ILVFDOH�TXL�UpDJLVVHQW�YLYHPHQW
HW�j�QRWUH�VHQV�OpJLWLPHPHQW�HQ�SUHQDQW�FRQQDLVVDQFH�GHV�FKLIIUHV�FRQFHUQDQW�O¶KDUPRQLVDWLRQ
LQGHPQLWDLUH�GHV�,3�
/¶LQGLJQDWLRQ�GH�QRV�FROOqJXHV��TXH�QRXV�SDUWDJHRQV��QH�UpVLGH�SDV�GDQV�OH�SULQFLSH�PrPH�GH
FHWWH�KDUPRQLVDWLRQ�TXL�D�pWp�GpFLGp�GqV�OH�GpEXW�GH�O¶DQQpH�������'DQV�VRQ�GLVFRXUV�GX���
IpYULHU������GHYDQW� OHV� IpGpUDWLRQV�� OH�PLQLVWUH� H[SOLTXDLW� TXH� © FRQFHUQDQW� O¶KDUPRQLVDWLRQ
GHV�UpJLPHV�LQGHPQLWDLUHV�VWDQGDUGV��LO�HVW�FODLU�TX¶HOOH�HVW�OH�FRUROODLUH�GH�OD�FUpDWLRQ�G¶XQH
GLUHFWLRQ�XQLTXH ª��,O�HVWLPDLW�QH�SDV�YRLU�SRXUTXRL�© O¶KDUPRQLVDWLRQ�QH�MRXHUDLW�SDV�GDQV�OHV
GHX[� VHQV� HQWUH� OHV� GLUHFWLRQV ª�� ,O� D� GRQF� GpFLGp� TXH� O¶KDUPRQLVDWLRQ� V¶DSSOLTXHUDLW� DXVVL
SRXU�OHV�FDGUHV�VXSpULHXUV�VHORQ�XQ�U\WKPH�HW�GHV�PRGDOLWpV�j�GpILQLU�
/H�6*,�)2�DYDLW�DORUV�GHPDQGp�j�GLVSRVHU�GHV�pOpPHQWV�FKLIIUpV�SRXU�WRXWHV�OHV�FDWpJRULHV��HW
j�FRQQDvWUH�OHV�SURSRVLWLRQV�SUpFLVHV�GH�O¶DGPLQLVWUDWLRQ��DILQ�GH�SRXYRLU�GLVSRVHU�GH�WRXWHV�OHV
LQIRUPDWLRQV�XWLOHV�SRXU�OHV�GLVFXVVLRQV�SURSRVpHV�SDU�OH�PLQLVWUH�
(Q�HIIHW��FHV�LQIRUPDWLRQV��PDQTXDQWHV�DX�PRPHQW�GH�QRV�GLVFXVVLRQV���VXU�OHV�FRQVpTXHQFHV
GH� OD� UpIRUPH�� DXUDLHQW� SHUPLV� DX[� UHSUpVHQWDQWV� GHV� SHUVRQQHOV� GH� IDLUH� UHSRVHU� OHXUV
GHPDQGHV�VXU�GHV�pOpPHQWV�SUREDQWV�
9RXV� FRPSUHQGUH]� DLVpPHQW� TX¶HQ� SUHQDQW� FRQQDLVVDQFH� GHV� VRPPHV� HQ� MHX� HW� HQ� OHV
FRPSDUDQW�DX[�UpPXQpUDWLRQV�GHV�DJHQWV�&��%�HW�$�GH�OD�ILOLqUH�ILVFDOH��QRXV�VR\RQV�DPHQpV�j
IRUPXOHU�XQH�GHPDQGH�XUJHQWH�GH�UpRXYHUWXUH�GX�GRVVLHU�LQGHPQLWDLUH�
/RUV� GHV� GLVFXVVLRQV� GX� GpEXW� GH� O¶DQQpH� ������ OHV� V\QGLFDWV� )2� GH� OD� '*)L3� pWDLHQW
GHPDQGHXUV�G¶XQH�KDUPRQLVDWLRQ�UHYDORULVDWLRQ�HW�DYDLHQW�FKLIIUp�j�����HXURV�SDU�PRLV�HW�SDU
DJHQW�OHXU�GHPDQGH�GH�UHYDORULVDWLRQ�
,O�QRXV�DYDLW�pWp�H[SOLTXp�DORUV��TXH�SRXU�GHV�UDLVRQV�EXGJpWDLUHV��FHOD�Q¶pWDLW�SDV�SRVVLEOH�
$XMRXUG¶KXL��LO�DSSDUDvW�TXH�GHV�PR\HQV�RQW�SX�rWUH�WURXYpV�SRXU�O¶KDUPRQLVDWLRQ�GHV�FDGUHV�
1RXV�HQ�SUHQRQV�DFWH�
&HFL� MXVWLILH� SOHLQHPHQW� OD� GHPDQGH� GX� 6*,�)2� GH� UpRXYHUWXUH� GHV� GLVFXVVLRQV� VXU� OHV
UpJLPHV�LQGHPQLWDLUHV�GHV�DJHQWV�$��%�HW�&�GH�OD�ILOLqUH�ILVFDOH�
&HFL�HVW�SRXU�QRXV�XQH�TXHVWLRQ�G¶pWKLTXH�
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$XMRXUG¶KXL� HQ� HIIHW��0RQVLHXU� OH�'LUHFWHXU�*pQpUDO�� OHV� DJHQWV�%�HW�&� GH� OD� ILOLqUH� ILVFDOH
GpEXWHQW� OHXU� FDUULqUH� DYHF� XQ� WUDLWHPHQW� EUXW� LQGLFLDLUH� PHQVXHO� GH� O¶RUGUH� GH� ����� j
���� HXURV�� ,O� OHXU� D� pWp� DWWULEXp�� GDQV� OH� FDGUH�GH� OD� UpIRUPH��XQH� ,QGHPQLWp�0HQVXHOOH�GH
7HFKQLFLWp�GH�������HXURV�EUXWV�PHQVXHOV�SRXU�VROGH�GH�WRXW�FRPSWH�
6L�QRXV�FRPSDURQV�FHV�FKLIIUHV�DYHF�FHX[��GRQW�YRQW�EpQpILFLHU�PHQVXHOOHPHQW�OHV�FDGUHV��GX
IDLW�GH�O¶KDUPRQLVDWLRQ��FHOD�UHSUpVHQWH�O¶pTXLYDOHQW�G¶HQYLURQ�����GX�WUDLWHPHQW�EUXW�GH�QRV
FROOqJXHV�%�HW�&�GH�OD�ILOLqUH�ILVFDOH�
&HOD�FRQGXLW�j�DFFHQWXHU�FRQVLGpUDEOHPHQW� OHV�pFDUWV�GH� UpPXQpUDWLRQV�GDQV�XQH�SpULRGH�GH
UpJUHVVLRQ� pFRQRPLTXH�� HW� FRQWULEXH� j� DFFURvWUH� OHV� GLYLVLRQV� HQWUH� DJHQWV� GHV� GLIIpUHQWHV
FDWpJRULHV� GH� FHWWH� QRXYHOOH� DGPLQLVWUDWLRQ� DX� PRPHQW� R�� YRXV� GHPDQGH]� j� WRXV� XQH
LPSOLFDWLRQ�WRWDOH�
9RXV�FRPSUHQGUH]�SDU�FRQVpTXHQW��TXH�QRV�FROOqJXHV�SXLVVHQW�rWUH�FKRTXpV�GH�FHWWH�VLWXDWLRQ�
(Q� HIIHW�� ORUV� GHV� GLVFXVVLRQV� GH� MDQYLHU�IpYULHU� ������ LO� D� pWp� UpJXOLqUHPHQW� RSSRVp� j� QRV
UHYHQGLFDWLRQV�GHV�FRQWUDLQWHV�ILQDQFLqUHV�
9RXV� DYH]� YRXV�PrPH� FRXWXPH�GH� GLUH� TXH� OHV� UpIRUPHV� VRQW�PLVHV� HQ�°XYUH� WDQW� SDU� OHV
DJHQWV� TXH� SDU� OHV� FDGUHV�� 'H�PrPH�� O¶DXJPHQWDWLRQ� GH� OD� WHFKQLFLWp� GHV� SHUVRQQHOV� D� pWp
LPSOLFLWHPHQW�UHFRQQXH�DX�FRXUV�GH�QRV�GpEDWV�
1RXV�DYRQV�DORUV�SUpFLVp�DX�PLQLVWUH��TXH�SRXU�QRXV�OH�GRVVLHU�LQGHPQLWDLUH�Q¶pWDLW�SDV�FORV�
&¶HVW� SRXUTXRL� FRPSWH� WHQX� GH� OD� VLWXDWLRQ� OH� 6*,�)2� YRXV� GHPDQGH� OD� UpRXYHUWXUH� GH
GLVFXVVLRQV�VXU�FHWWH�TXHVWLRQ�
'DQV�O¶DWWHQWH�G¶XQH�UpSRQVH�IDYRUDEOH��MH�YRXV�SULH�GH�FURLUH��0RQVLHXU�OH�'LUHFWHXU�*pQpUDO�
j�O¶H[SUHVVLRQ�GH�PD�FRQVLGpUDWLRQ�GLVWLQJXpH�
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