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/D�8QLYHUVLWDW�-DXPH�,�pV�XQD�XQLYHUVLWDW�SUHVHQFLDO�L�FRP�D�WDO�OD�VHXD�HVVqQFLD�HVWj�HQ�
OD� UHDOLW]DFLy�GH� O¶DFWLYLWDW�GRFHQW�HQ�FRQWDFWH�DPE� O¶HVWXGLDQWDW��$UD�Ep��VHPEOD�VHJXU�
TXH� PHQWUH� QR� HV� GLVSRVH� G¶XQ� JUDX� SURX� DOW� G¶LPPXQLWDW� �PLWMDQoDQW� O¶DXJPHQW� GH�
SHUVRQHV�DIHFWDGHV�TXH�KDQ�VXSHUDW�OD�PDODOWLD�R�D�WUDYpV�GH�FDPSDQ\HV�GH�YDFXQDFLy��
TXDQ� HV� GLVSRVH� GH� OD� YDFXQD�� OHV� UHVWULFFLRQV� DO� FRQWDFWH� VRFLDO� L� HO� VHJXLPHQW� L�
WUDoDELOLWDW�GHOV�QRXV�FDVRV�VHUDQ�OD�SDXWD�

7RW� L� TXH� OD� LQFHUWHVD� UHVSHFWH� D� OHV� FRQGLFLRQV� HQ� OHV� TXDOV� HV� UHDOLW]DUj� O¶DFWLYLWDW�
DFDGqPLFD�HQ�HO�FXUV�����������HQFDUD�pV�PROW�HOHYDGD��OD�QHFHVVLWDW�G¶HODERUDU�KRUDULV�
L�GLVWULEXLU� OD�GRFqQFLD�HQWUH�HO�SURIHVVRUDW�H[LJHL[�FRQVLGHUDU�TXLQ�VHUj�O¶HVFHQDUL�PpV�
SUREDEOH�L�HOV�FRQGLFLRQDQWV�R�UHVWULFFLRQV�DSOLFDEOHV�

(Q�DTXHVW�GRFXPHQW�V¶DUUHSOHJD�O¶HVFHQDUL�PpV�SUREDEOH�DPE�OD�ILQDOLWDW�GH�GLVSRVDU�GH�
SDXWHV� LQWHUQHV�G¶DFWXDFLy�SHU�SRGHU�SODQLILFDU�HO�FXUV��DPE�O¶REMHFWLX�GH�PDQWLQGUH�XQ�
JUDX�G¶DFWLYLWDW�XQLYHUVLWjULD�SUHVHQFLDO�FRPSDWLEOH�DPE�OHV�UHVWULFFLRQV�VDQLWjULHV�

���'RFqQFLD�VHPLSUHVHQFLDO

$WqV HO�FDUjFWHU�SUHVHQFLDO�GH�OD�QRVWUD�8QLYHUVLWDW��VHPSUH�TXH�OHV�FRQGLFLRQV�VDQLWjULHV�
L�G¶DIRUDPHQW�JOREDO�KR�SHUPHWHQ��HOV�FHQWUHV�SRGUDQ�SODQLILFDU�OD�LPSDUWLFLy�SUHVHQFLDO�
GH�WtWROV��GH�JUDX�R�PjVWHU��R�GH�FXUVRV�FRPSOHWV�GH�WtWROV�TXH�WLQJXHQ�XQ�QRPEUH�PHQXW�
G¶DOXPQHV�PDWULFXODWV��FRVD TXH�SRW�SHUPHWUH�OD�SUHVHQFLDOLWDW�VHQVH�KDYHU�GH�UHFyUUHU�
D�GHVGREODPHQWV�SHU�DIRUDPHQW���VHPSUH�TXH�DTXHVWD�RSFLy�QR�YDMD�HQ�GHWULPHQW�GH�OHV�
QHFHVVLWDWV�G¶DOWUHV�WtWROV�GHO�FHQWUH��

&RP� MD� V¶KD� GLW�� O¶HVFHQDUL� PpV� SUREDEOH� D� SULQFLSL� GHO� SURSHU� FXUV� VHUj HQFDUD� GH�
UHVWULFFLRQV� VDQLWjULHV�� L� V¶KDXUDQ�G¶DSOLFDU� HVWULFWHV�PHVXUHV�GH� VHJXUHWDW�� SHO� TXH�KL�
KDXUj�OLPLWDFLRQV�SHU�D�O¶DVVLVWqQFLD�GH�WRW�O¶HVWXGLDQWDW��$oz�IDUj�TXH��OOHYDW�GHOV�FDVRV�
SXQWXDOV�GH�WtWROV�SUHVHQFLDOV�TXH�V¶KDQ�HVPHQWDW�DEDQV��FDOGUj�QHFHVVjULDPHQW�TXH�OD�
SODQLILFDFLy�GH�OD�PDMRULD�GH�WtWROV�KDMD�GH�FRPELQDU�O¶DFWLYLWDW�SUHVHQFLDO�DPE�O¶DFWLYLWDW�D�
GLVWjQFLD��HO�TXH�GHPDQGDUj�TXH�OD�PHWRGRORJLD�GRFHQW�HVWLJD�EHQ�GHILQLGD�SHU�D�SRGHU�
IHU�KRUDULV�L�GLVWULEXFLy�GH�32'�



&DO� FRQVLGHUDU� TXH�D� OD� QRVWUD�8QLYHUVLWDW� FRQYLXHQ� HQ� KDUPRQLD� TXDWUH� FHQWUHV� TXH�
WHQHQ� QHFHVVLWDWV� L� LGLRVLQFUjVLHV� EHQ� GLIHUHQWV�� eV� SHU� DL[z� TXH� OD� SURSRVWD� GH�
SODQLILFDFLy�SHU�DO�SURSHU�FXUV�QR�KD�GH�VHU�QHFHVVjULDPHQW�OD�PDWHL[D�D�WRWV�HOV�FHQWUHV��
QL�WDQ�VROV�HQ�WRWV�HOV�WtWROV�G¶XQ�FHQWUH�

3HUz�XQD�ERQD�SODQLILFDFLy�QHFHVVLWD�G¶XQD�ERQD�FRRUGLQDFLy��L�SHU�DL[z�HOV�FHQWUHV��FRP�
D�UHVSRQVDEOHV�GH�OD�GRFqQFLD��KDXUDQ�GH�IHU�HO�VHJXLPHQW�GH�OHV�SURSRVWHV��3HU�WDQW��
VHUDQ� OHV� GLUHFFLRQV� GHOV� FHQWUHV� OHV� HQFDUUHJDGHV� GH� FRRUGLQDU�� MXQWDPHQW� DPE� HOV�
YLFHGHJDQDWV� L�YLFHGLUHFFLRQV� L�DPE�HO�VXSRUW�GH� OHV�GLUHFFLRQV�GHOV�GHSDUWDPHQWV�� OD�
SODQLILFDFLy�GHOV�WtWROV�GH�OD�VHXD�FRPSHWqQFLD��HQ�IXQFLy�GH�OD�VHXD�LGLRVLQFUjVLD��RIHULQW�
FHUWD�IOH[LELOLWDW�D�SDUWLU�GHOV�FULWHULV�EjVLFV TXH�PpV�DYDOO�HV�FRQFUHWHQ��L�VHPSUH�WHQLQW�
FRP�D�SULQFLSL�IRQDPHQWDO�OD�TXDOLWDW�GH�OD�GRFqQFLD�L�OD�FRQVLGHUDFLy�GH�OHV�QHFHVVLWDWV�
GH� O¶HVWXGLDQWDW�� MD� TXH�� WRW� L� TXH� HQV� FRQWLQXHP� WUREDQW� HQ� XQD� FLUFXPVWjQFLD�
H[FHSFLRQDO��OD�VLWXDFLy�GH�SODQLILFDFLy�GHO�SURSHU�FXUV�QR�pV�FRPSDUDEOH�D�OD�GH�O¶DFWXDO�
VHPHVWUH�� HQ� TXq� HQV� YDP� YHXUH� REOLJDWV� D� LPSOHPHQWDU� WRWV� HOV� FDQYLV� GH�PDQHUD�
VREWDGD��

'HVSUpV�G¶DQDOLW]DU OD�VLWXDFLy�GH�FDGD�WtWRO��L�VHJXLQW�OHV�GLUHFWULXV�EjVLTXHV�PDUFDGHV�
HQ�DTXHVW�GRFXPHQW��HOV�FHQWUHV�KDQ�GH�UHPHWUH XQD�SURSRVWD�GHO�SOD�G¶DGDSWDFLy�GH�OD�
GRFqQFLD� DO�9LFHUHFWRUDW�G¶(VWXGLV�L�'RFqQFLD�L�DO�9LFHUHFWRUDW�G¶2UGHQDFLy�$FDGqPLFD�L�
3URIHVVRUDW��TXH�O¶DQDOLW]DUDQ�L�OL�GRQDUDQ�HO�YLVWLSODX�SHU�D�VHU�DSURYDGD�SHO &RQVHOO�GH�
*RYHUQ�L�LPSOHPHQWDGD�DO�VHWHPEUH�

&DO� UHPDUFDU�� ILQDOPHQW�� TXH� DTXHVW� GRFXPHQW� SODQWHMD� O¶RUJDQLW]DFLy� GHO� FXUV� HQ�
O¶HVFHQDUL�PpV�SUREDEOH�GH�UHVWULFFLRQV�D�OD�SUHVHQFLDOLWDW��SHU�WDO�GH�GRQDU�XQ�PDUF�GH�
FHUWD�HVWDELOLWDW�FLUFXPVFULW��HQ�SULQFLSL��DO�SULPHU�VHPHVWUH��SHUz�TXH�VHUj�UHYLVDEOH� MD�
TXH��VL�KL�KDJXHUD�HSLVRGLV�GH�FRQILQDPHQW��FDOGULD�SDVVDU�D�LPSDUWLU�WRWD�OD�GRFqQFLD�HQ�
OtQLD��FRP�MD�KHP�KDJXW�GH�IHU�GXUDQW�DTXHVW�VHPHVWUH��,�VL�HV�UHFXSHUDUD�OD�QRUPDOLWDW��
WRWHV� OHV� DFWLYLWDWV� GRFHQWV� SUHYLVWHV� DOV� KRUDULV� SRGULHQ� WRUQDU� D� LPSDUWLU�VH�
SUHVHQFLDOPHQW��

�����$FWLYLWDWV�HQ�OtQLD�L�DFWLYLWDWV�SUHVHQFLDOV�

(Q�WRWHV� OHV�WLWXODFLRQV�KL�KD�PDWqULHV�R�DFWLYLWDWV�HQ�OHV�TXDOV� OD�IRUPDFLy�HQ�OtQLD�SRW�
VXEVWLWXLU�GH�IRUPD�PpV�DGHTXDGD OD�GRFqQFLD�SUHVHQFLDO�TXH�HQ�XQHV�DOWUHV��'H�PDQHUD�
JHQHUDO��HQ�OHV�DVVLJQDWXUHV�WHzULTXHV��XQD�FODVVH�HQ�OtQLD�SRW�UHVXOWDU�PpV�DGHTXDGD��
PHQWUH� TXH� HQ� HOV� FUqGLWV� GH� SUjFWLTXHV� L� GH� ODERUDWRULV�� OD� SUHVqQFLD� SRW� VHU� PpV�
QHFHVVjULD�SHU�WDO�TXH�O¶HVWXGLDQWDW�DVVROLVFD�DGHTXDGDPHQW�OHV�VHXHV�FRPSHWqQFLHV��D�
PpV�GH�UHTXHULU�QRUPDOPHQW�JUXSV�PpV�PHQXWV�

� (O�SOD G¶DGDSWDFLy�GH�OD�GRFqQFLD�DO�FHQWUH�FRQVLVWLUj�HQ�XQ�GRFXPHQW�UHVXP�DPE�OD�LQIRUPDFLy�EjVLFD�
GH��� WtWROV�GH�JUDX�L�PjVWHU�DPE�PRGDOLWDW�WRWDOPHQW�SUHVHQFLDO�����WtWROV�DPE�PRGHO�KtEULG�FRQYHQFLRQDO��
DPE� LQGLFDFLy�GH�SHUFHQWDWJH�JOREDO�GH�SUHVHQFLDOLWDW� L�QR�SUHVHQFLDOLWDW�SHU� WLSXV�G¶DVVLJQDWXUD��FXUV� L�
JOREDO�GHO�WtWRO�����WtWROV�TXH�VROāOLFLWHQ�SURMHFWH�LQQRYDFLy�DPE�PRGHO�WXWRULDO�



3HU�WDQW��HQ�HO�FXUV������������OD�SUHVHQFLDOLWDW��VL�OHV�FRQGLFLRQV�VDQLWjULHV�KR�SHUPHWHQ��
HV�SURGXLUj�SUHIHUHQWPHQW�HQ�DVVLJQDWXUHV�SUjFWLTXHV�L�FUqGLWV�GH�ODERUDWRUL� L�OD�IRUPDFLy�
WHzULFD�VHUj�SUHIHUHQWPHQW�HQ�IRUPDW�HQ�OtQLD��$UD�Ep��OHV�WLWXODFLRQV�SRGHQ�IHU��G¶DFRUG�
DPE�HO�FHQWUH��XQD�DQjOLVL�G¶DOWUHV�SRVVLEOHV�SURSRVWHV��VHPSUH�TXH�HVWLJXHQ�MXVWLILFDGHV��
SHUTXq�FRQVLGHUHQ�TXH�UHGXQGHQ�HQ�EHQHILFL�GHO�WtWRO��L�TXH�VLJXHQ�FRPSDWLEOHV�DPE�HOV�
DIRUDPHQWV�L�OHV�QHFHVVLWDWV�JHQHUDOV�GHO�FHQWUH��

$TXHVWD� FRQMXJDFLy�GH�FUqGLWV� HQ� OtQLD� L� GH�FUqGLWV�HQ� IRUPDW�SUHVHQFLDO� V¶DSOLFDUj�GH�
IRUPD�JHQHUDOLW]DGD�D�WRWV�HOV�JUDXV��H[FHSWH�DOV�MD�HVPHQWDWV�TXH�SXJXHQ�LPSDUWLU�VH�
HQ�IRUPDW�FRPSOHWDPHQW SUHVHQFLDO���VHQVH�SHUMXGLFL�TXH�HO�SHUFHQWDWJH�GH�SUHVHQFLDOLWDW�
SXJD�VHU�GLIHUHQW�HQWUH�OHV�GLYHUVHV�WLWXODFLRQV��HQ�IXQFLy�GHO�QLYHOO�G¶H[SHULPHQWDOLWDW��L�
HQWUH�HOV�GLYHUVRV�FXUVRV�GH�OD�PDWHL[D�WLWXODFLy��DPE�OD�UHFRPDQDFLy�H[SUHVVD�TXH�QR�
KL� KDMD� XQ� FXUV� VHQFHU� VHQVH� SUHVHQFLDOLWDW��� '¶DFRUG� DPE OD� PDWUtFXOD� L� HOV� HVSDLV�
GLVSRQLEOHV�DO�FHQWUH��FDOGUj�IHU�XQ�EDODQo�DGHTXDW�HQWUH�SUHVHQFLDOLWDW�L�QR�SUHVHQFLDOLWDW�
GHV�GHO�SXQW�GH�YLVWD�GH�O¶HVWXGLDQWDW��'H�PDQHUD�JHQHUDO��FDO WLQGUH�HQ�FRPSWH�D�O¶KRUD�
GH�SODQLILFDU�TXH� O¶HVWXGLDQWDW�QRXYLQJXW�GH�SULPHU�FXUV�GH�JUDX�SRWVHU�pV�HO�TXH�PpV�
QHFHVVLWD�OD�SUHVqQFLD�GHO�SURIHVVRUDW�D�O¶DXOD�

(Q� HO� FDV� GHOV� PjVWHUV�� TXDQ� SHO� QRPEUH� G¶HVWXGLDQWDW� PDWULFXODW� VLJD� SRVVLEOH� OD�
FRQFXUUqQFLD�VLPXOWjQLD�HQ�XQD DXOD�DPE�OHV�UHVWULFFLRQV�G¶DIRUDPHQW��HV�SRGUj�SODQWHMDU�
OD�LPSDUWLFLy�tQWHJUDPHQW�SUHVHQFLDO�

$L[t� PDWHL[�� HQ� HOV PjVWHUV� HQ� PRGDOLWDW� SUHVHQFLDO� R� VHPLSUHVHQFLDO� RQ� KL� KDMD� XQ�
QRPEUH�DOW�G¶HVWXGLDQWDW�HVWUDQJHU�R�GH�IRUD�GH�OD�SURYtQFLD��WRW�L�PDQWLQGUH�OD�PRGDOLWDW�
DSURYDGD�HQ�OD�PHPzULD�GH�YHULILFDFLy�GHO�WtWRO��OHV�XQLYHUVLWDWV�GHO�6839�KHP�VROāOLFLWDW�
D�O¶$9$3�L�D�OD�&RQVHOOHULD�TXH�HV�SXJD�GLVSHQVDU�D�DTXHVW�HVWXGLDQWDW�GH�O¶DVVLVWqQFLD�L�
GRQDU�RSFLy�GH�VHJXLPHQW�HQ�OtQLD�PLWMDQoDQW�XQ�LWLQHUDUL�FXUULFXODU�HVSHFtILF�VL��D�FDXVD�
GH�OD�FULVL�VDQLWjULD�L�OHV�UHVWULFFLRQV�GH�PRELOLWDW��QR�SRW�GHVSODoDU�VH�

(OV� PjVWHUV� TXH� WLQJXHQ� YHULILFDGD� WDQW� OD� PRGDOLWDW� SUHVHQFLDO� FRP� OD� PRGDOLWDW� D�
GLVWjQFLD�SRGUDQ�GHFLGLU�DFWLYDU�QRPpV DTXHVWD�~OWLPD�PRGDOLWDW�VL�SHU�PRWLXV�GH�OD�FULVL�
VDQLWjULD�FRQVLGHUHQ�TXH�pV�O¶RSFLy�PpV�FRQYHQLHQW�SHU�DO�SURSHU�FXUV�

(OV�FHQWUHV�KDXUDQ�GH� WLQGUH�HQ�FRPSWH�D� O¶KRUD�GH�GLVWULEXLU� OHV�DXOHV� OHV�QHFHVVLWDWV�
G¶RFXSDFLy� SUHVHQFLDO� GHOV� JUDXV� L� GHOV� PjVWHUV�� HVSHFLDOPHQW� G¶DTXHOOV� TXH� WHQHQ�
DWULEXFLRQV�SURIHVVLRQDOV��TXH�KDXULHQ�GH�VHU�FRQVLGHUDWV FRP�HOV�JUDXV�D�HL[RV�HIHFWHV�

3HO�TXH�ID�D�O¶DYDOXDFLy��VHULD�LPSRUWDQW�TXH��GDYDQW�OD�SRVVLELOLWDW�TXH�HQ�HOV�PHVRV�GH�
JHQHU�IHEUHU��HQ�SHUtRGH�G¶H[jPHQV� SXJD�KDYHU�XQ�QRX�UHEURW��WRWHV�OHV�DVVLJQDWXUHV�
WLQJXHUHQ�SODQLILFDGHV�GLIHUHQWV�DFWLYLWDWV�G¶DYDOXDFLy�FRQWtQXD�DO�OODUJ�GHO�VHPHVWUH�L�QR�
GHL[DUHQ�XQ�SHUFHQWDWJH�JUDQ�GH�O¶DYDOXDFLy�D�XQ�~QLF�H[DPHQ�ILQDO��FRVD TXH�JDUDQWLULD�
O¶H[LVWqQFLD�GH�UHVXOWDWV�DYDOXDWV�GH�O¶HVWXGLDQWDW��HQ�HO�FDV�TXH�GH�QRX�QR�HV�SRJXHUHQ
IHU�HOV H[jPHQV�SUHVHQFLDOPHQW�

�����0HWRGRORJLD GRFHQW



7RW�L�TXH�KL�KD GLIHUHQWV�PRGHOV�PHWRGROzJLFV�DSOLFDEOHV�D�O¶DSUHQHQWDWJH�VHPLSUHVHQFLDO
�EOHQGHG�OHDUQLQJ���GHVSUpV�GH�O¶H[SHULqQFLD�DVVROLGD�D�OD�QRVWUD�8QLYHUVLWDW�HQ�PjVWHUV�
VHPLSUHVHQFLDOV�HQ�OtQLD�L�HQ�OD�LPSDUWLFLy�GH�OD�GRFqQFLD�HQ�HO�VHJRQ�VHPHVWUH�GHO�FXUV�
�����������FRQVLGHUHP�TXH�HQ�XQ�HVFHQDUL�GH�VHPLSUHVHQFLDOLWDW�HO�PRGHO�PpV�DGLHQW�
pV�O¶DQRPHQDW�PRGHO�KtEULG�FRQYHQFLRQDO��

(O�PRGHO�KtEULG�FRQYHQFLRQDO�FRQVLVWHL[�D DSOLFDU�XQD�PHWRGRORJLD FRQYHQFLRQDO�SUzSLD�
GH�OHV FODVVHV�SUHVHQFLDOV��HQ�OHV�TXDOV SDUW�GH�OD�GRFqQFLD�HV�ID HQ�OtQLD��3HU�WDQW��HQ�
DTXHVW�PRGHO�HV�SODQWHJHQ HOV�KRUDULV�L�OD�PHWRGRORJLD GRFHQW�GH�IRUPD�VHPEODQW�D�OD�
SUzSLD� GH� OD� GRFqQFLD� SUHVHQFLDO�� L� V¶LPSDUWHL[HQ SDUW� GH� OHV� DFWLYLWDWV� GRFHQWV
SUHIHUHQWPHQW� GH� IRUPD� VtQFURQD�� UHSOLFDQW� OHV� FRQGLFLRQV� TXH� HV� SURGXHL[HQ�
SUHVHQFLDOPHQW� D� O¶DXOD�� DPE� JUDYDFLy� �SHUTXq� HO� PDWHULDO� HVWLJD� GLVSRQLEOH� SHU� D�
O¶HVWXGLDQW�TXH�WLQJD�SUREOHPHV SHU�D�VHJXLU�OD�GH�IRUPD�VtQFURQD���,�XQD�DOWUD�SDUW�GH�OHV�
DFWLYLWDWV��HVSHFLDOPHQW�DTXHOOHV�DPE�XQ�FRQWLQJXW�PpV�SUjFWLF��SUjFWLTXHV��VHPLQDULV��
ODERUDWRULV��� GH� IRUPD�SUHVHQFLDO� DO� FDPSXV��$TXHVW�PRGHO� Wp� O¶DYDQWDWJH�TXH�SHUPHW�
PDQWHQLU�OD�SODQLILFDFLy�DFWXDO�GHOV�WtWROV�VHQVH�PROWV�FDQYLV�

/¶DSRVWD�HVWUDWqJLFD�GH�O¶8-,�D�PLWMj WHUPLQL�KD�GH�VHU�OD�GH�FRQVROLGDU�XQD�RIHUWD�DWUDFWLYD�
GH� WLWXODFLRQV� SUHVHQFLDOV�� TXH� SRGUDQ� FRQYLXUH� DPE� DOJXQ� JUDX� L� PjVWHUV�
VHPLSUHVHQFLDOV�R�DPE�PjVWHUV�HQ�OtQLD�

(Q�DTXHVW�VHQWLW��OD�PHWRGRORJLD GRFHQW�D�DSOLFDU�D�OD�GRFqQFLD�VHPLSUHVHQFLDO�HQ�HO�FXUV�
����������KD�GH�VHU�OD�SUzSLD�G¶XQ�SOD�GH�FRQWLQJqQFLD�TXH�DVVHJXUH�OD�FRQWLQXwWDW�GH�
O¶DFWLYLWDW�GDYDQW�OHV�UHVWULFFLRQV�VDQLWjULHV��,�OD�IRUPD�PpV�DGHTXDGD�SHU�D�XQD�XQLYHUVLWDW�
SUHVHQFLDO�G¶DVVHJXUDU� OD�VHXD�FRQWLQXwWDW�HQ�XQ�FRQWH[W�HQ� OtQLD��GH�IRUPD�WUDQVLWzULD��
FRQVLVWHL[� D PDQWLQGUH� XQ� SODQWHMDPHQW� VHPEODQW� DO� TXH� XWLOLW]D� HQ� OD� VHXD� DFWLYLWDW�
RUGLQjULD� L� TXH� HV� UHFXOO� HQ OHV� PHPzULHV� GH� YHULILFDFLy� GHOV� WtWROV�� IHQW� HOV� DMXVWRV�
QHFHVVDULV�SHU�D�SRGHU�LPSDUWLU�SDUW�GH�OD�GRFqQFLD�HQ�OtQLD�

$L[z� QR� OOHYD� TXH� GH� O¶H[SHULqQFLD� GHOV� FXUVRV� ����� L� ����� SXJXHQ� REWLQGUH¶V� ERQHV�
SUjFWLTXHV� TXH� SXJXHQ� HQULTXLU� OD� GRFqQFLD� SUHVHQFLDO� TXDQ GHVDSDUHJXHQ� OHV�
UHVWULFFLRQV�

(Q� GHILQLWLYD�� SHQVHP� TXH� O¶RSFLy� PDMRULWjULD FRQVLVWLUj� D RIHULU� OD� IRUPDFLy�
VHPLSUHVHQFLDO�DPE�XQD�PHWRGRORJLD FRQYHQFLRQDO�KtEULGD�

1R�REVWDQW�DL[z��L�WRW�L�VHU�DTXHVW�HO�PRGHO�UHFRPDQDW��O¶DFWXDO�FLUFXPVWjQFLD�HQV�SODQWHMD�
XQD� RSRUWXQLWDW� SHU� DQDU� UHDOLW]DQW�� HQ� DOJXQV� jPELWV� L� GH� PDQHUD� SLORW�� FDQYLV�
PHWRGROzJLFV� PpV� SURIXQGV�� TXH� SRGULHQ� DUWLFXODU�VH� PLWMDQoDQW� SURMHFWHV� HVSHFtILFV�
G¶LQQRYDFLy��TXH�SRUWDULHQ�YLQFXODW�XQ�FRQWUDFWH�SURJUDPD�D�FRPSOLU��(Q�DTXHVWV�FDVRV�
V¶DSOLFDULD� O¶DQRPHQDW� PRGHO� WXWRULDO�� TXH� UHTXHUHL[� TXH� HO� SURIHVVRUDW� IDFLOLWH� D�
O¶HVWXGLDQWDW PDWHULDOV�DXGLRYLVXDOV��SHU�H[HPSOH� DSXQWV�DPE�VXSRUW�GH�SUHVHQWDFLRQV�
DPE� jXGLR� L� YtGHR�� SHUTXq� SXJXHQ� WUHEDOODU� L� DYDQoDU� DXWzQRPDPHQW� HQ� HO� VHX�
DSUHQHQWDWJH��/¶DFWLYLWDW�GHO�SURIHVVRUDW�DPE�O¶HVWXGLDQWDW�VH�FHQWUD�D IHU�XQ�VHJXLPHQW�



FRQWLQX� L� GHWDOODW� GHO� WUHEDOO� GH� O¶HVWXGLDQWDW�� L� FRQVLVWHL[� D SODQLILFDU�GLIHUHQWV� WDVTXHV�
G¶DWHQFLy� L� VHJXLPHQW� HQ� JUXSV� PpV� UHGXwWV� D� WUDYpV� GH� WXWRULHV� JUXSDOV� �TXH�
V¶LPSDUWHL[HQ� HQ� OtQLD��� DL[t� FRP� HQ� SUjFWLTXHV�� VHPLQDULV� ODERUDWRULV� L� DFWLYLWDWV�
G¶DYDOXDFLy�FRQWLQXDGD�GH�IRUPD�SUHVHQFLDO��

$TXHVW�PRGHO�UHTXHUHL[�XQ�HVIRUo�DOW�GH�IRUPDFLy�GHO�SURIHVVRUDW��GH�SUHSDUDFLy�L�FRQWURO�
GH� TXDOLWDW� GHOV�PDWHULDOV� L� GH� OD� WDVFD� GRFHQW� GH� VHJXLPHQW�� L� KDXULD� GH� VHU� DSOLFDW��
SUHIHUHQWPHQW��D�WRWD�OD�WLWXODFLy��HQFDUD�TXH�SRGHQ�YDORUDU�VH�DOWUHV�SURSRVWHV��VHPSUH�
TXH� VLJXHQ� GH� WLWXODFLy� L� QR� HV� WUDFWH� G¶DFWLYDFLy� GHO� PRGHO� D� WtWRO� SDUWLFXODU� HQ�
DVVLJQDWXUHV� DwOODGHV��� (Q� O¶DQQH[� �� HV� UHFXOOHQ� OHV� SULQFLSDOV� LPSOLFDFLRQV� G¶DTXHVW�
PRGHO� WXWRULDO�� TXH� V¶KDXUDQ� GH� GHVHQYROXSDU� HQ� XQ� GRFXPHQW� HVSHFtILF� DGDSWDW� D�
FDGDVFXQD�GH�OHV�WLWXODFLRQV�TXH�RSWHQ�SHU�HPSUDU�OR�

�����$VVHJXUDPHQW�GH�OD�TXDOLWDW�HQ�OD�SUHVWDFLy�GHO�VHUYHL

(Q�HO�FXUV�����������O¶8-,��FRP�HO�FRQMXQW�G¶XQLYHUVLWDWV��V¶KD�KDJXW�G¶DGDSWDU�GH�IRUPD�
DEUXSWD�D� O¶HQWRUQ�YLUWXDO� L��D�SHVDU�G¶DL[z��KD�SRJXW�RIHULU�XQ�QLYHOO�DOW�GH�SUHVWDFLy�GH�
VHUYHL�HQ�DWHQFLy�D�OHV�FLUFXPVWjQFLHV��

1R�REVWDQW�DL[z��GDYDQW�OD�SRVVLELOLWDW�TXH OHV�UHVWULFFLRQV�D�OD�SUHVHQFLDOLWDW�V¶DSOLTXHQ�DO�
OODUJ�GH�WRW�HO�FXUV������������FDO�UHIRUoDU�HO�FRPSURPtV�DPE�OD�TXDOLWDW�GRFHQW��SURSL�GHO�
PRGHO�HGXFDWLX�GH�O¶8-,�

/D�UHIHUqQFLD�D�OD�PHWRGRORJLD�GRFHQW�L�OD�FRQFUHFLy�GH�OHV�REOLJDFLRQV�GRFHQWV�SUzSLHV�
G¶DTXHVWD SHUPHWUDQ� DVVHJXUDU� OD� TXDOLWDW� GHO� VHUYHL� RIHULW�� (O� SURIHVVRUDW� KDXUj� GH�
FRPSOLU� OHV�REOLJDFLRQV�GRFHQWV�L�GH�WXWRULD�TXH�HV�GHULYHQ�GH�OD�VHXD�FjUUHJD�GRFHQW��
DPE�LQGHSHQGqQFLD�TXH�HV�IDFHQ�HQ�XQ�HQWRUQ�HQ�OtQLD�R�SUHVHQFLDO��(O�VLVWHPD�HV�EDVDUj�
HQ�OD�FRQILDQoD�HQ�HO�SURIHVVRUDW��WRW�L�TXH�GHV�GHO�9LFHUHFWRUDW�G¶2UGHQDFLy�$FDGqPLFD�
L� 3URIHVVRUDW� L� GHV� GHOV� GHSDUWDPHQWV� HV� YHWODUj� SHO� FRPSOLPHQW� GH� OHV� REOLJDFLRQV�
GRFHQWV�SHU�JDUDQWLU�O¶DGHTXDW�IXQFLRQDPHQW�GHOV�WtWROV�

���5HVWULFFLRQV�L�FRQGLFLRQV�G¶~V�GH�OHV�DXOHV�XQLYHUVLWjULHV

(Q�UHODFLy�DPE� O¶DFWLYLWDW�GRFHQW�XQLYHUVLWjULD�� UHVXOWD� UDRQDEOH�SHQVDU�TXH�V¶DSOLFDUDQ�
UHVWULFFLRQV�VLPLODUV�D�OHV�TXH�HV�UHIOHFWHL[HQ�D�FRQWLQXDFLy�

Ɣ (V�OLPLWDUj�DO�����O¶DIRUDPHQW�GH�OHV�DXOHV�XQLYHUVLWjULHV�HQ�DVVLJQDWXUHV�R�JUXSV�
DPE�PpV�GH����DOXPQHV��JDUDQWLQW�DOPHQ\V�XQD�VHSDUDFLy�G¶��PHWUH��4XDQ� OD�
VHSDUDFLy� VLJD� LQIHULRU�D���PHWUHV�VHUj�REOLJDWzULD� OD�XWLOLW]DFLy�GH�PDVFDUHWHV��
7DPEp� VHUj� REOLJDWzULD� HQ� HO� FDV� TXH� OHV� DXWRULWDWV� VDQLWjULHV� REOLJXHQ� D� O¶~V�
G¶DTXHVWHV�HQ�OORFV�S~EOLFV�R�HQ�FHQWUHV�HGXFDWLXV�



Ɣ /¶DVVLVWqQFLD� DOV� ODERUDWRULV� GRFHQWV� SHU� D� OD� UHDOLW]DFLy� GH� OHV� SUjFWLTXHV� HV�
OLPLWDUj�D�XQ�Pj[LP�GH����DOXPQHV�

Ɣ 6¶LQWHQWDUj�DVVHJXUDU TXH�HO� SURIHVVRUDW� HV� WUREH�D� XQD�GLVWjQFLD�GH� O¶DOXPQDW�
DOPHQ\V� GH �� PHWUHV�� (Q� HO� FDV� TXH� QR� SXJD� JDUDQWLU�VH� VHUj� REOLJDWzULD� OD�
XWLOLW]DFLy�GH�PDVFDUHWD�

Ɣ 6¶HVFDORQDUj� O¶KRUD� GH� FRPHQoDPHQW� GH� OHV� FODVVHV� SUHVHQFLDOV� SHU� JUXSV� GH�
WLWXODFLRQV�GHO�PDWHL[�FHQWUH��SHU�D�HYLWDU�DJORPHUDFLRQV�D�O¶HQWUDGD�

Ɣ 6¶DSOLFDUDQ�WRWHV�OHV�PHVXUHV�GH�SURWHFFLy��QHWHMD�L�GHVLQIHFFLy� L�HOV�SURWRFROV�SHU�
D�OD�GHWHFFLy�L�WUDoDELOLWDW�G¶DIHFWDWV�YLJHQWV�HQ�FDGD�PRPHQW��UHFRPDQDWV�SHU�OHV�
DXWRULWDWV�VDQLWjULHV��SHO�FRPLVVLRQDW�SHU�D�O¶$GDSWDFLy�GH�OD�8QLYHUVLWDW�D�OD�1RYD�
1RUPDOLWDW�L�SHU�O¶2ILFLQD�GH�3UHYHQFLy�L�*HVWLy�0HGLDPELHQWDO�

&DO�UHPDUFDU�TXH�O¶DSOLFDFLy�GHILQLWLYD�G¶DTXHVWHV�UHVWULFFLRQV�HVWDUj�FRQGLFLRQDGD�D�DOOz�
TXH�ILQDOPHQW�GHFLGLVTXHQ�OHV�DXWRULWDWV�VDQLWjULHV�L�HGXFDWLYHV�

���5HFXUVRV�WHFQROzJLFV

(Q� DOJXQD� GH� OHV� DFWLYLWDWV� FRQYLQGUj� IDFLOLWDU� TXH� HO� SURIHVVRUDW SXJD� JUDYDU�OD� SHU�
DIDYRULU�HO�VHJXLPHQW�D�O¶DOXPQDW�TXH�QR�SXJD DVVLVWLU�KL� /HV�WDXOHV�PXOWLPqGLD�GH WRWHV�
OHV�DXOHV�GH�O¶8-,�SHUPHWHQ�O¶HQUHJLVWUDPHQW�GH�O¶jXGLR�L�GH�O¶HVFULSWRUL��$�PpV��KL�KD����
DXOHV� TXH� GLVSRVHQ�GH� FjPHUHV� SHU� D� JUDYDU� HO� SURIHVVRU� R� SURIHVVRUD� L� OD� SLVVDUUD��
$OJXQHV�GH�OHV�DFFLRQV�UHDOLW]DGHV�R�SUHYLVWHV�D�FXUW�WHUPLQL�VyQ�

Ɣ 'RWDU� GH� ZHEFDP OHV� DXOHV� TXH� QR� WHQHQ� FjPHUHV� IL[HV� SHU� D� SHUPHWUH�
JHQHUDOLW]DU�OD�SRVVLELOLWDW�GH�JUDYDU�HO�SURIHVVRUDW L OD�SLVVDUUD�

Ɣ 6¶KD� FRQWUDFWDW� OD� OOLFqQFLD� *RRJOH� (GXFDWLRQ� (QWHUSULVH�� SHU� D� PDQWHQLU� OD�
SRVVLELOLWDW� GXUDQW� WRW� HO� FXUV� ���������� GH� O¶HQUHJLVWUDPHQW� GH� OHV� FODVVHV�
PLWMDQoDQW�YLGHRFRQIHUqQFLD��XWLOLW]DQW�*RRJOH�0HHW�

Ɣ (V�YDORUDUj�OD�XWLOLW]DFLy�GH�FRQQHFWRUV��SOXJLQV��HQ�0RRGOH�SHU�D�IHU�VHJXLPHQW�
GH�UHDOLW]DFLy�GH�WDVTXHV�L�DEDQGRQDPHQWV�

Ɣ 7DPEp� HV� YDORUDUDQ� FRQQHFWRUV� �SOXJLQV�� GH� 0RRGOH� R� DSOLFDFLRQV� SHU� D�
QHFHVVLWDWV�HVSHFtILTXHV�G¶DYDOXDFLy�VL�V¶KDJXHUHQ�GH�IHU�HQ�OtQLD�

Ɣ 6¶HVWj�H[HFXWDQW�XQ�SURMHFWH SHU�IDFLOLWDU�O¶DVVLJQDFLy�DXWRPDWLW]DGD�GH�OHV�,3�GHOV�
HTXLSV�GH�OHV�DXOHV�G¶LQIRUPjWLFD�D�O¶HVWXGLDQWDW�GHOV�FXUVRV�TXH�WLQJXHQ�DVVLJQDGD�
GRFqQFLD�HQ�HL[D�DXOD��D� WUDYpV�GH�0RRGOH��SHU�D� OD� UHDOLW]DFLy�GH� OD�FODVVH�HQ�
UHPRW�

Ɣ 6¶KD� UHIRUoDW� HO� SOD� GH� IRUPDFLy� GHO� SURIHVVRUDW� DPE� O¶RUJDQLW]DFLy� GH� FXUVRV�
HVSHFtILFV�SHU�D�OD�PLOORUD�GH�OD�FRPSHWqQFLD�GLJLWDO��3OD�8-,�'LJLWDO��

Ɣ (V�SXEOLFDUj�XQD�FRQYRFDWzULD�SHU�D�O¶DGTXLVLFLy�G¶HTXLSDPHQW�GH�ODERUDWRULV�L�XQD�
FRQYRFDWzULD�SHU�D�O¶DGTXLVLFLy GH�SURJUDPDUL�GRFHQW��HQ�OD�TXDO HV�SULRULW]DUDQ�OHV�
DGTXLVLFLRQV� TXH� WLQJXHQ�SHU� ILQDOLWDW� IDFLOLWDU� O¶DFWLYLWDW� GRFHQW� HQ�HO� FRQWH[W� GH�



UHVWULFFLRQV� D� OD� SUHVHQFLDOLWDW� DSOLFDEOHV� SHU� UDRQV� VDQLWjULHV� HQ� HO� FXUV�
����������

7RW�Doz�VHQVH�SHUMXGLFL�TXH�HV�SXJXHQ�DQDOLW]DU�L�DWHQGUH�DOWUHV�QHFHVVLWDWV�VRUJLGHV�GH�
OD�SRVDGD�HQ�PDU[D�GH�O¶DFWLYLWDW�GRFHQW�

���$OJXQHV�UHFRPDQDFLRQV�SHU�D�OD�UHDOLW]DFLy�G¶KRUDULV�GHO�FXUV����������

&RP� KHP� DSXQWDW� PpV� DPXQW�� VL� FRQVLGHUHP� TXH�� SHU� UHJOD� JHQHUDO�� OHV� WLWXODFLRQV�
DSOLTXHQ� HO� PRGHO� KtEULG� FRQYHQFLRQDO�� OD� FjUUHJD� GRFHQW� VHUj� OD� PDWHL[D� SHU� D�
O¶HVWXGLDQWDW� TXH� VL� OD� GRFqQFLD� IRUD� SUHVHQFLDO�� L� O¶KRUDUL� VHUj� VHPEODQW�� DPE� OHV�
DGDSWDFLRQV�TXH�V¶DVVHQ\DOHQ�D�FRQWLQXDFLy��

Ɣ (Q�WRWHV�OHV�WLWXODFLRQV��L�VHPSUH�TXH�OHV�DXWRULWDWV�VDQLWjULHV KR�DXWRULW]HQ��V¶KDXUj�
GH�JDUDQWLU�XQ�PtQLP�G¶DVVLVWqQFLD�SUHVHQFLDO�SHU�D�FDGD�FXUV�GH�OD�WLWXODFLy��

Ɣ (Q� HO� FDV� G¶DFWLYLWDWV� SUHVHQFLDOV�� HV� SURFXUDUj� HYLWDU� TXH� O¶KRUDUL� G¶LQLFL� �L�
ILQDOLW]DFLy��GH�OHV�FODVVHV�VLJD�HO�PDWHL[�SHU�D�WRWHV�OHV�WLWXODFLRQV�GHO�FHQWUH�TXH�
FRPSDUWHL[HQ�SRUWHV�L�HVFDOHV�G¶DFFpV�

Ɣ (Q�HOV�KRUDULV�V¶KDXUDQ�G¶LGHQWLILFDU�OHV�DFWLYLWDWV�TXH�HV�UHDOLW]HQ�SUHVHQFLDOPHQW�
L�O¶HVSDL�ItVLF�GH�UHDOLW]DFLy��DPE�O¶HVPHQWDGD�FDSDFLWDW�GHO������

Ɣ (V�UHFRPDQD��HQ�OD�PHVXUD�GHO�SRVVLEOH��FRQFHQWUDU�OHV�DFWLYLWDWV�SUHVHQFLDOV�GH�
FDGD�FXUV�HQ�HOV�PDWHL[RV�GLHV��R�HQ�IUDQJHV�GLIHUHQWV�GH�PDWt�L�GH�YHVSUDGD��SHU�
D�HYLWDU�TXH�O¶DOXPQDW�WLQJD�FODVVHV�WHzULTXHV�HQ�OtQLD�L�SUjFWLTXHV�SUHVHQFLDOV�DO�
PDWHL[�WHPSV�

Ɣ &DOGUj� HYLWDU� HOV� FDQYLV� G¶DXOD� GH� O¶DOXPQDW SURFXUDQW� TXH� OHV� SUjFWLTXHV�
G¶DVVLJQDWXUHV�WURQFDOV�GHO�PDWHL[�FXUV�L�JUXS�VLJXHQ�VHPSUH�D OD�PDWHL[D�DXOD�

Ɣ 6¶KDXULD�G¶HYLWDU��VL�pV�SRVVLEOH��TXH�OHV�FODVVHV�L�DFWLYLWDWV�SUHVHQFLDOV�ILQDOLW]HQ�
PpV�WDUG�GH�OHV��� KRUHV SHU�D�IDFLOLWDU�OHV�WDVTXHV�GH�QHWHMD�L�GHVLQIHFFLy�GLjULHV�

���&DOHQGDUL�G¶DSURYDFLy

$�FRQWLQXDFLy�HV�ID�XQD�SURSRVWD�SURYLVLRQDO�GH�FDOHQGDUL��TXH�KDXUj�G¶DQDU�FRQFUHWDQW�
VH�HQ OHV�SURSHUHV�VHWPDQHV�DPE�HOV�FHQWUHV��OD�GDWD�OtPLW�SHU�D�OD�QHFHVVjULD�SXEOLFDFLy�
GH�OD�LQIRUPDFLy�DO�6,$�pV�HO����GH�MXOLRO�GH������

Ɣ )LQV�DO���GH�MXQ\��'LVFXVVLy�DPE�FHQWUHV��UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV��&RQVHOO�
GH�O¶(VWXGLDQWDW�

Ɣ )LQV�DO ���GH� MXQ\��3URSRVWD�GH�SODQV�G¶DGDSWDFLy�GH� OD�GRFqQFLD�SHU�SDUW�GHOV�
FHQWUHV�

Ɣ )LQV�DO����GH�MXQ\��$SURYDFLy�GHOV�SODQV�G¶DGDSWDFLy�GH�GRFqQFLD�SHO�&RQVHOO�GH�
*RYHUQ�

Ɣ )LQV�DO���GH�MXOLRO��(ODERUDFLy�G¶KRUDULV�GH�FODVVH�L�H[jPHQV�GHO�FXUV���������D�
WUDYpV�GH�O¶DVVLVWHQW L�DSURYDFLy�SHU�SDUW�GHOV�FHQWUHV�
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(Q�FDV�TXH�DOJXQD� WLWXODFLy�RSWH�SHU� O¶DSOLFDFLy�G¶XQ�PRGHO� WXWRULDO�HV�FRQFUHWDUDQ� OHV�
FRQGLFLRQV�HVSHFtILTXHV�DSOLFDEOHV�HQ�IXQFLy�GH�OHV�SDUWLFXODULWDWV�GH�FDGD�WLWXODFLy�HQ�XQ�
FRQWUDFWH�SURJUDPD��

D� $PE� OD� ILQDOLWDW� GH� IDFLOLWDU� OD� SUHSDUDFLy� GH�PDWHULDOV� HVFULWV� L� DXGLRYLVXDOV� HV�
UHGXLUj�OD�FjUUHJD�G¶LPSDUWLFLy�GH�FODVVHV�RQOLQH�R�SUHVHQFLDOV��&RP�D�UHIHUqQFLD�
JHQHUDO��HO�SURIHVVRUDW�GHGLFDUj�XQ�����GH�OD�VHXD�FjUUHJD�KRUjULD�D�OD�SUHSDUDFLy�
GHOV�PDWHULDOV��(O�����UHVWDQW�HV�GHGLFDUj�D�WXWRULW]DFLy�G¶DVVLJQDWXUHV�WHzULTXHV��
SUjFWLTXHV�R�FUqGLWV�GH�ODERUDWRULV��

E� (OV�KRUDULV�V¶KDXUDQ�G¶HODERUDU�DMXVWDWV�D�DTXHVW�IRUPDW��
F� (OV�JUXSV�GH�WHRULD WLQGUDQ�GHVGREODPHQWV�SHU�D�OD�WXWRULW]DFLy��DPE�OD�TXDO�FRVD�

O¶HVWXGLDQWDW�WLQGUj�FRP�D�UHJOD�JHQHUDO������KRUHV�GH�FODVVHV�GH�WXWRULHV�JUXSDOV�
RQOLQH�SHU�FDGD�FUqGLW� WHzULF��(Q�HO�FDV�GH� OHV�SUjFWLTXHV� L�FUqGLWV�GH� ODERUDWRUL�
SUHVHQFLDOV�HV�SURFXUDUj�DVVLJQDU�HVSDLV�TXH�SHUPHWHQ�OD�UHDOLW]DFLy�VLPXOWjQLD�
GH�OD�SUjFWLFD��DPE�OD�TXDO�FRVD�HOV�HVWXGLDQWV�UHEUDQ���KRUHV SHU�FUqGLW G¶DTXHVWD�
IRUPDFLy��HQ�IRUPDW�SUHVHQFLDO�

G� /D�WLWXODFLy�KDXUj�GH�FRPSURYDU�TXH�HO�PDWHULDO�pV�DGHTXDW�L�SHUPHW�OD�UHDOLW]DFLy�
GHO�WUHEDOO�DXWzQRP�SHU�SDUW�GH�O¶HVWXGLDQWDW��DMXVWDW�DO�SURJUDPD�GH�O¶DVVLJQDWXUD��
$�DTXHVW�HIHFWH�V¶KDELOLWDUDQ�SHUPLVRV�D�O¶DXOD�YLUWXDO�DOV�FRRUGLQDGRUV�DFDGqPLFV�
R�GH�TXDOLWDW�GH�OD�WLWXODFLy��,JXDOPHQW��HV�VXSHUYLVDUj�HO�FRPSOLPHQW�GH�OHV�WDVTXHV�
GH�VHJXLPHQW�L�WXWRULW]DFLy�GH�O¶HVWXGLDQWDW�

H� (V�SURFXUDUj�TXH�O¶DVVLJQDFLy�GHO�32'�HVWLJD�DMXVWDGD�DO�PRGHO�WXWRULDO��&RP�D�
UHFRPDQDFLy�� O¶HODERUDFLy� GHOV� PDWHULDOV�� TXH� SRGHQ� VHU� XWLOLW]DWV� HQ� GLYHUVRV�
FXUVRV��KDXULD�GH�FRUUHVSRQGUH�DO�SURIHVVRUDW�FRQVROLGDW��$�PpV��HQ�DVVLJQDWXUHV�
DPE�PpV�G¶XQ�JUXS��O¶HODERUDFLy�GHOV�PDWHULDOV�HV�SRW�HIHFWXDU�XQD�~QLFD�YHJDGD��
UHIRUoDQW�OHV�DFWLYLWDWV�GH�VHJXLPHQW�L�WXWRULW]DFLy�DPE�HOV�UHFXUVRV�TXH�V¶DOOLEHUHQ�
DPE�DTXHVWD�HVSHFLDOLW]DFLy�

I� (O�SURIHVVRUDW�KDXUj�GH�FRPSOLU�DPE�HOV� WHUPLQLV�GH� OHV� WXWRULHV�HOHFWUzQLTXHV� L�
HIHFWXDU�XQ�VHJXLPHQW�DFWLX�GH�OD�UHDOLW]DFLy�GH�WDVTXHV�SHU�SDUW�GH�O¶DOXPQDW��(Q�
FDV�G¶LQFRPSOLPHQW GH�OHV�REOLJDFLRQV��V¶DSOLFDUj�HO�SURWRFRO�SUHYLVW�DOV�&HQWUHV�L�
SHU�SDUW�GHO�92$3�

J� /¶DYDOXDFLy�FRQWtQXD�KDXUj�GH�VXSRVDU�HO�PDMRU�SHV�HQ� O¶DYDOXDFLy� L� O¶DYDOXDFLy�
ILQDO�KDXULD�GH�VHU�XQD�PDQHUD�GH�YDOLGDU�DTXHL[D�DYDOXDFLy�FRQWtQXD��

K� 6¶RIHULUj�LQIRUPDFLy�UHVSHFWH�D�OD�WLWXODFLy�DGUHoDGD�D�OD�FDSWDFLy�G¶DOXPQHV�RIHULQW�
DYDOXDFLy�FRQWtQXD�L�VHJXLPHQW�WXWRULDO�GH�OD�VHXD�DFWLYLWDW��DL[t�FRP�SUjFWLTXHV�L�
ODERUDWRULV�SUHVHQFLDOV��TXDQ�OHV�FRQGLFLRQV�VDQLWjULHV�KR�SHUPHWHQ�


