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/¶DVVRFLDWLRQ�H�/((�HVW�XQH�DVVRFLDWLRQ�VDQV�EXW
OXFUDWLI��$6%/��GH�GURLW�EHOJH��UpJLH�SDU�OD�ORL�GX
���MXLQ������

7LWUH�����'pQRPLQDWLRQ�HW�REMHW�GH�O¶DVVRFLDWLRQ

$UWLFOH��HU���/¶DVVRFLDWLRQ�HVW�GpQRPPpH
©�$VVRFLDWLRQ�IRU�SURPRWLRQ�RI�H�/HDUQLQJ�WRROV�IRU
(OHFWULFDO�(QJLQHULQJ�ª�RX�VRXV�IRUPH�DEUpJpH
©�$VVRFLDWLRQ�H�/((�ª�

$UWLFOH�����/H�VLqJH�VRFLDO�GH�O¶DVVRFLDWLRQ�HVW�pWDEOL
3ODFH� GX� /HYDQW�� �� j� ����� /RXYDLQ�OD�1HXYH�
%HOJLTXH�� GDQV� O¶DUURQGLVVHPHQW� MXGLFLDLUH� GH
1LYHOOHV�

$UWLFOH�����/¶DVVRFLDWLRQ� D� SRXU� REMHW� OH
GpYHORSSHPHQW��OD�SURPRWLRQ�HW�O¶pYDOXDWLRQ�G¶RXWLOV
SpGDJRJLTXHV� PXOWLPpGLD� SRXU� O¶HQVHLJQHPHQW� GHV
VFLHQFHV� GH� O¶LQJpQLHXU� HQ� JpQpUDO� HW� GX� JpQLH
pOHFWULTXH�HQ�SDUWLFXOLHU�
(OOH�\�SRXUYRLW�QRWDPPHQW��
�� HQ� SURSRVDQW� DX[� PHPEUHV� GHV� PpWKRGHV� HW

RXWLOV� FRPPXQV� IDFLOLWDQW� OD� UpDOLVDWLRQ� GH
UHVVRXUFHV�SpGDJRJLTXHV�PXOWLPpGLD��

�� HQ�FRQFHYDQW�HW�UpDOLVDQW�RX�HQ�IDLVDQW�FRQFHYRLU
HW�UpDOLVHU�GH�WHOOHV�UHVVRXUFHV��

�� HQ� GLIIXVDQW� OHV� UHVVRXUFHV� UpDOLVpHV� SDU� OHV
PHPEUHV� RX� SDU� GHV� WLHUV�� DX� PR\HQ� G¶XQ� VLWH
LQWHUQHW�TX¶HOOH�JqUH���HOOH�D��j�FH� WLWUH�� OH�GHYRLU
GH�YHLOOHU�j�OD�TXDOLWp�GHV�UHVVRXUFHV�GLIIXVpHV��

�� HQ�UpDOLVDQW�GHV�pWXGHV�VXU�O¶LPSDFW�GH�WHOV�RXWLOV
VXU�OH�SURFHVVXV�G¶DSSUHQWLVVDJH�

/¶DVVRFLDWLRQ� SHXW� H[HUFHU� WRXWH� DFWLYLWp� TXL� WHQG� j
UpDOLVHU� FHW�REMHFWLI��(Q�FH� VHQV�� HOOH�SHXW� H[HUFHU� j
WLWUH� DFFHVVRLUH� GHV� DFWLYLWpV� FRPPHUFLDOHV� j
FRQGLWLRQ� WRXWHIRLV� TXH� OH� SURGXLW� GH� FHV� DFWLYLWpV
VRLW� XQLTXHPHQW� GHVWLQp� j� OD� UpDOLVDWLRQ� GH� O¶REMHW
SULQFLSDO�

$UWLFOH�����/¶DVVRFLDWLRQ� HVW� GRWpH� G¶XQH� FKDUWH
G¶pWKLTXH� HW� GH� GpRQWRORJLH�� DQQH[pH� DX[� SUpVHQWV
VWDWXWV�� &HWWH� FKDUWH� SUpFLVH� QRWDPPHQW� OHV� UqJOHV
UHODWLYHV� DX[� GURLWV� G¶DXWHXUV� GHV� UHVVRXUFHV
SpGDJRJLTXHV� GpYHORSSpHV� SDU� OHV� PHPEUHV�� 7RXV
OHV� PHPEUHV� GH� O¶DVVRFLDWLRQ� V¶HQJDJHQW� j� HQ
UHVSHFWHU�OHV�GLVSRVLWLRQV�

$UWLFOH�����/¶DVVRFLDWLRQ� HVW� FRQVWLWXpH� SRXU� XQH
GXUpH� LQGpWHUPLQpH�� (OOH� SHXW�� HQ� WRXW� WHPSV�� rWUH
GLVVRXWH�SDU�O¶DVVHPEOpH�JpQpUDOH��SRXU�DXWDQW��
�� TXH�OD�SURSRVLWLRQ�GH�GLVVROXWLRQ�ILJXUH�j�O¶RUGUH

GX� MRXU� MRLQW� j� OD� FRQYRFDWLRQ� GH� FHWWH
DVVHPEOpH��

�� TXH�WRXV�OHV�PHPEUHV�DLHQW�pWp�FRQYRTXpV�HW�TXH
OHV� ���� GHV� PHPEUHV� VRLHQW� SUpVHQWV� RX
UHSUpVHQWpV��

�� TXH�OD�GpFLVLRQ�DLW�pWp�SULVH�j�OD�PDMRULWp�GHV����
GHV� YRL[� GHV� PHPEUHV� SUpVHQWV� HW� UHSUpVHQWpV�
/HV� YRWHV� QXOV�� EODQFV� DLQVL� TXH� OHV� DEVWHQWLRQV
VRQW�FRQVLGpUpV�FRPPH�GHV�YRWHV�QpJDWLIV�

6L� O¶DVVHPEOpH�JpQpUDOH�QH� UpXQLW� SDV� OH�TXRUXP�GH
SUpVHQFH� UHTXLV��XQH�VHFRQGH�DVVHPEOpH�SRXUUD� rWUH
FRQYRTXpH� DX� PRLQV� XQ� PRLV� DSUqV� OD� SUHPLqUH
UpXQLRQ�� &HOOH�FL� GpOLEqUHUD� YDODEOHPHQW� TXHO� TXH
VRLW�OH�QRPEUH�GH�PHPEUHV�SUpVHQWV�
6L�OH�QRPEUH�GH�PHPEUHV�GHYLHQW�LQIpULHXU�j�TXDWUH�
O¶DVVRFLDWLRQ�HVW�GLVVRXWH�GH�IDLW�

7LWUH�����/HV�PHPEUHV

$UWLFOH�����/¶DVVRFLDWLRQ� VH� FRPSRVH� GH� PHPEUHV
HIIHFWLIV� HW� GH� PHPEUHV� DGKpUHQWV�� 6HXOV� OHV
PHPEUHV�HIIHFWLIV�MRXLVVHQW�GH�OD�SOpQLWXGH�GHV�GURLWV
DFFRUGpV� DX[� DVVRFLpV�SDU� OD� ORL�RX�SDU� OHV�SUpVHQWV
VWDWXWV�
7RXW�PHPEUH��HIIHFWLI�RX�DGKpUHQW��SDU�OH�IDLW�GH�VRQ
DGPLVVLRQ� HVW� UpSXWp� DGKpUHU� DX[� VWDWXWV� GH
O¶DVVRFLDWLRQ�� ,O� V¶HQJDJH� j� UHVSHFWHU� OD� FKDUWH� GH
O¶DVVRFLDWLRQ�� DQQH[pH� DX[� VWDWXWV� HW� j� V¶DEVWHQLU� GH
WRXW�DFWH�RX�RPLVVLRQ�SUpMXGLFLDEOH�RX� LQFRPSDWLEOH
DYHF�OH�EXW�VRFLDO�GH�O¶DVVRFLDWLRQ�

$UWLFOH�����/HV�PHPEUHV��HIIHFWLIV��IRQGDWHXUV�VRQW��
�� 8QLYHUVLWp� FDWKROLTXH� GH� /RXYDLQ�� 3ODFH� GH

O¶8QLYHUVLWp� ��� ����� /RXYDLQ�OD�1HXYH�
%HOJLTXH��

�� +DXWHV� eWXGHV� G¶,QJpQLHXU�� ��� UXH� GH� 7RXO�
������/LOOH�&HGH[��)UDQFH��

�� 8QLYHUVLWDWHD� GLQ� &UDLRYD�� 6WUDGD� $�,�� &X]D� QU�
����FRG��������&UDLRYD��'ROM��5RPDQLD��

�� ,QVWLWXWR� 6XSHULRU� 7pFQLFR�� $Y�� 5RYLVFR� 3DLV�
���������/LVERD��3RUWXJDO�

$UWLFOH�����/HV� PHPEUHV� DGKpUHQWV� RQW�� GDQV� OH
UHVSHFW�GH�OD�FKDUWH�GH�O¶DVVRFLDWLRQ��OD�SRVVLELOLWp�GH
WpOpFKDUJHU� HW� G¶XWLOLVHU� OD� FRSLH� LQWpJUDOH� GX� VLWH
LQWHUQHW�JpUp�SDU�O¶DVVRFLDWLRQ�
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/HV� PHPEUHV� HIIHFWLIV� GLVSRVHQW� HQ� RXWUH�� WRXMRXUV
GDQV�OH�UHVSHFW�GH�OD�FKDUWH�GH�O¶DVVRFLDWLRQ��
�� GH�O¶DFFqV�DX[�VRXUFHV�GHV�UHVVRXUFHV�GLGDFWLTXHV

GpYHORSSpHV�ORUVTXH�OHXUV�DXWHXUV�\�RQW�FRQVHQWL
HW�SHXYHQW�GRQF�OHV�PRGLILHU�HW�OHV�DGDSWHU�j�OHXUV
SURSUHV�EHVRLQV��

�� GH� O¶DFFqV� DX[� PpWKRGHV� HW� RXWLOV� FRPPXQV
SHUPHWWDQW� OD�UpDOLVDWLRQ�GH�QRXYHOOHV� UHVVRXUFHV
SpGDJRJLTXHV�PXOWLPpGLD�

$UWLFOH�����/H� FRQVHLO� G¶DGPLQLVWUDWLRQ� IL[H� FKDTXH
DQQpH� OH� PRQWDQW� GHV� FRWLVDWLRQV� DQQXHOOHV
GHPDQGpHV� DX[� PHPEUHV� HIIHFWLIV� HW� DX[� PHPEUHV
DGKpUHQWV�� &H� PRQWDQW� QH� SHXW� WRXWHIRLV� GpSDVVHU
����¼�SDU�DQ�SRXU�OHV�PHPEUHV�HIIHFWLIV�HW����¼�SDU
DQ�SRXU�OHV�PHPEUHV�DGKpUHQWV�
/H� FRQVHLO� G¶DGPLQLVWUDWLRQ� SHXW� GpFLGHU� GH
FRWLVDWLRQV� UpGXLWHV� SRXU� FHUWDLQHV� FDWpJRULHV� GH
PHPEUHV� HQ� IRQFWLRQ� GH� OHXU� VWDWXW� �pWXGLDQWV� SDU
H[HPSOH�� RX� GH� OHXU� SD\V� G¶RULJLQH� �SD\V� GH
O¶(XURSH� FHQWUDOH� HW� RULHQWDOH� RX� SD\V� HQ� YRLH� GH
GpYHORSSHPHQW�SDU�H[HPSOH��
(Q� FDV� GH� GpPLVVLRQ�� OD� FRWLVDWLRQ� Q¶HVW� SDV
UHPERXUVpH��(Q� FDV� G¶H[FOXVLRQ� G¶XQ�PHPEUH� SRXU
PDQTXHPHQW� DX[� REOLJDWLRQV� GpFRXODQW� GHV� VWDWXWV
RX� GH� OD� FKDUWH�� OH� PRQWDQW� GHV� FRWLVDWLRQV� SD\pHV
VHUD�JDUGp�SDU�O¶DVVRFLDWLRQ�j�WLWUH�G¶LQGHPQLWp�

$UWLFOH������8Q�PHPEUH�SHUG�VD�TXDOLWp�GH�PHPEUH�
HIIHFWLI�RX�DGKpUHQW��VXLWH��
�� j� VD� GpPLVVLRQ� QRWLILpH� DX� FRQVHLO

G¶DGPLQLVWUDWLRQ�SDU�VLPSOH�OHWWUH��
�� DX�GpIDXW�GH�SDLHPHQW�GH�OD�FRWLVDWLRQ��DSUqV�XQH

PLVH� HQ� GHPHXUH� SDU� VLPSOH� OHWWUH� UHVWpH� VDQV
HIIHW�DSUqV����MRXUV�

�� j� VRQ� H[FOXVLRQ� FRQIRUPpPHQW� DX[� SURFpGXUHV
SUpYXHV�DX[�DUWLFOHV����HW����GHV�SUpVHQWV�VWDWXWV�

7LWUH�����/HV�PHPEUHV�HIIHFWLIV

$UWLFOH������7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL
VRXKDLWH� GHYHQLU� PHPEUH� HIIHFWLI� SHXW� HQYR\HU� VD
FDQGLGDWXUH�DX�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�
&H� GHUQLHU� HVW� FKDUJp� GH� WUDQVPHWWUH� OD� GHPDQGH� j
WRXV� OHV�PHPEUHV�HIIHFWLIV��6L�DXFXQ�G¶HQWUH�HX[�QH
PDUTXH� VRQ� RSSRVLWLRQ� GDQV� XQ� GpODL� G¶XQ� PRLV� j
FRPSWHU� GH� OD� QRWLILFDWLRQ� GH� OD� GHPDQGH� SDU� OH
SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��OH�FDQGLGDW�HVW
FRQVLGpUp� FRPPH� DGPLV�� 6RQ� DGPLVVLRQ� QH� GHYLHQW
HIIHFWLYH�TX¶DSUqV�YHUVHPHQW�GH�OD�FRWLVDWLRQ�
6L� DX� PRLQV� XQ� PHPEUH� HIIHFWLI� FRQVLGqUH� TXH
O¶DGPLVVLRQ� GX� FDQGLGDW� SRXUUDLW� rWUH� FRQWUDLUH� DX[
LQWpUrWV�GH�O¶DVVRFLDWLRQ��OD�GHPDQGH�G¶DGPLVVLRQ�HVW
LQVFULWH�j� O¶RUGUH�GX� MRXU�GH� OD�SURFKDLQH�DVVHPEOpH
JpQpUDOH�TXL�VWDWXH�HQ�GHUQLHU�UHFRXUV�

$UWLFOH������/HV�SHUVRQQHV�PRUDOHV� DGPLVHV� FRPPH
PHPEUHV� GH� O¶DVVRFLDWLRQ� GpVLJQHQW� HQ� OHXU� VHLQ� XQ
UHSUpVHQWDQW� DXSUqV� FHOOH�FL� HW� XQ� VXSSOpDQW�� &HV

GHUQLHUV� GLVSRVHQW� GH� WRXV� OHV� SRXYRLUV� SRXU
UHSUpVHQWHU�OHXU�PDQGDQW�
/HV� SHUVRQQHV� PRUDOHV� V¶HQJDJHQW� j� VLJQDOHU� WRXW
FKDQJHPHQW�GH�UHSUpVHQWDQW�RX�GH�VRQ�VXSSOpDQW��&H
FKDQJHPHQW� GHYLHQW� HIIHFWLI� GqV� VD� FRPPXQLFDWLRQ
DX�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

$UWLFOH������(Q�FDV�GH�PDQTXHPHQWV�DX[�REOLJDWLRQV
GpFRXODQW�GHV�VWDWXWV�RX�GH�OD�FKDUWH�GH�O¶DVVRFLDWLRQ�
O¶DVVHPEOpH� JpQpUDOH�� SHXW� SURQRQFHU� O¶H[FOXVLRQ
G¶XQ�PHPEUH��SRXU�DXWDQW��
�� TXH�OD�SURSRVLWLRQ�G¶H[FOXVLRQ�ILJXUH�j�O¶RUGUH�GX

MRXU�MRLQW�j�OD�FRQYRFDWLRQ�GH�FHWWH�DVVHPEOpH��
�� TXH�WRXV�OHV�PHPEUHV�DLHQW�pWp�FRQYRTXpV��
�� TXH�OD�GpFLVLRQ�DLW�pWp�SULVH�j�OD�PDMRULWp�GHV����

GHV�PHPEUHV� SUpVHQWV� RX� UHSUpVHQWpV�� /HV� YRWHV
QXOV��EODQFV�DLQVL�TXH�OHV�DEVWHQWLRQV�QH�VRQW�SDV
SULV�HQ�FRPSWH�

7LWUH�����/HV�PHPEUHV�DGKpUHQWV

$UWLFOH������/HV� GHPDQGHV� G¶DGKpVLRQ� j� WLWUH� GH
PHPEUH� DGKpUHQW� VRQW� H[DPLQpHV� SDU� OH� FRQVHLO
G¶DGPLQLVWUDWLRQ�� &HOXL�FL� SHXW� UHIXVHU� O¶DGKpVLRQ
V¶LO� HVWLPH� FHOOH�FL� FRQWUDLUH� DX[� LQWpUrWV� GH
O¶DVVRFLDWLRQ�� /D� TXDOLWp� GH� PHPEUH� DGKpUHQW� HVW
DFTXLVH�DSUqV�YHUVHPHQW�GH�OD�FRWLVDWLRQ�
/H� FRQVHLO� G¶DGPLQLVWUDWLRQ� SHXW� H[FOXUH� j� WRXW
PRPHQW�XQ�PHPEUH�DGKpUHQW�VL�FHOXL�FL�QH�UHVSHFWH
SDV� OHV� REOLJDWLRQV� GpFRXODQW� GHV� VWDWXWV� RX� GH� OD
FKDUWH�GH�O¶DVVRFLDWLRQ�
/HV�GpFLVLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�UHODWLYHV�j
O¶DGKpVLRQ� RX� O¶H[FOXVLRQ� GHV� PHPEUHV� DGKpUHQWV
VRQW� VXVFHSWLEOHV� G¶DSSHO� GHYDQW� O¶DVVHPEOpH
JpQpUDOH�TXL�VWDWXH�HQ�GHUQLHU�UHFRXUV�

7LWUH�����$VVHPEOpH�JpQpUDOH

$UWLFOH������/¶DVVHPEOpH� JpQpUDOH� HVW� FRQVWLWXpH� GH
WRXV� OHV�PHPEUHV� HIIHFWLIV� GH� O¶DVVRFLDWLRQ��&KDTXH
PHPEUH�GLVSRVH�G¶XQH�YRL[�
8Q� PHPEUH� SHXW� VH� IDLUH� UHSUpVHQWHU� SDU� XQ
PDQGDWDLUH��PHPEUH�HIIHFWLI�GH�O¶DVVRFLDWLRQ�

$UWLFOH������,O� HVW� WHQX� DX� PRLQV� XQH� DVVHPEOpH
JpQpUDOH�RUGLQDLUH�SDU�DQ�
/¶DVVHPEOpH�JpQpUDOH�GpILQLW�OD�SROLWLTXH�JpQpUDOH�GH
O¶DVVRFLDWLRQ�� (OOH� GpVLJQH� OH� SUpVLGHQW� HW� OHV
PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��(OOH�FKRLVLW�OHV
PHPEUHV� GX� FRPLWp� VFLHQWLILTXH�� (OOH� DSSURXYH� OHV
FRPSWHV� GH� O¶DQQpH� HW� OH� EXGJHW� GH� O¶H[HUFLFH� HQ
FRXUV�

$UWLFOH������8QH� DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH
SHXW� rWUH� UpXQLH� FKDTXH� IRLV� TXH� OHV� FLUFRQVWDQFHV
O¶H[LJHQW�� VXU� SURSRVLWLRQ� GX� FRQVHLO

http://www.e-lee.net/
http://www.e-lee.net/


ZZZ�H�OHH�QHW�����QRYHPEUH����� ���

G¶DGPLQLVWUDWLRQ� RX� ORUVTX¶XQ� FLQTXLqPH� GHV
PHPEUHV�HIIHFWLIV�DX�PRLQV�HQ�IDLW�OD�GHPDQGH�
/HV�FRQYRFDWLRQV�VRQW�HQYR\pHV�SDU�OH�SUpVLGHQW�SDU
OHWWUH�RUGLQDLUH�RX�FRXUULHU�pOHFWURQLTXH�DX�PRLQV�XQ
PRLV�DYDQW� OD� UpXQLRQ��(OOHV�PHQWLRQQHQW� OH� OLHX�� OH
MRXU�� O¶KHXUH� HW� O¶RUGUH� GX� MRXU� IL[p� SDU� OH� FRQVHLO
G¶DGPLQLVWUDWLRQ�
/D� FRQYRFDWLRQ� PHQWLRQQHUD� WRXW� SRLQW� SRUWp� j
O¶RUGUH� GX� MRXU�� j� OD� GHPDQGH� G¶DX� PRLQV� XQ
YLQJWLqPH�GHV�PHPEUHV��6L�O¶DVVHPEOpH�JpQpUDOH�GRLW
DSSURXYHU� OHV� FRPSWHV� RX� EXGJHWV�� FHX[�FL� VRQW
DQQH[pV�j�OD�FRQYRFDWLRQ�

$UWLFOH������/¶DVVHPEOpH�JpQpUDOH�HVW�SUpVLGpH�SDU�OH
SUpVLGHQW� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� (Q� FDV
G¶HPSrFKHPHQW�GH�FH�GHUQLHU�HOOH�HVW�SUpVLGpH�SDU�XQ
GHV�DGPLQLVWUDWHXUV�SUpVHQWV�
/H� SUpVLGHQW� GH� VpDQFH� GpVLJQH� OH� VHFUpWDLUH� FKDUJp
GH�OD�UpGDFWLRQ�GX�SURFqV�YHUEDO�

$UWLFOH������6DXI� SRXU� OHV� FDV� H[SOLFLWHPHQW� SUpYXV
SDU� OD� ORL� RX� OHV� SUpVHQWV� VWDWXWV� �H[FOXVLRQ� G¶XQ
PHPEUH� HIIHFWLI�� PRGLILFDWLRQ� GHV� VWDWXWV�
GLVVROXWLRQ� GH� O¶DVVRFLDWLRQ�«��� O¶DVVHPEOpH
JpQpUDOH�SUHQG�VHV�GpFLVLRQV�j�OD�PDMRULWp�VLPSOH�GHV
YRL[� pPLVHV�� TXHO� TXH� VRLW� OH� QRPEUH� GH� PHPEUHV
SUpVHQWV�RX�UHSUpVHQWpV��/HV�YRWHV�QXOV��EODQFV�DLQVL
TXH�OHV�DEVWHQWLRQV�QH�VRQW�SDV�SULV�HQ�FRPSWH�SRXU
OH�FDOFXO�GHV�PDMRULWpV��(Q�FDV�G¶pJDOLWp�GX�QRPEUH
GH� YRL[�� OH� SUpVLGHQW� SRVVqGH� XQ� GURLW� GH� YRWH
GRXEOH�
6DXI�j�QRXYHDX�SRXU�OHV�FDV�R��OD�ORL�RX�OHV�SUpVHQWV
VWDWXWV� SUpYRLHQW� H[SOLFLWHPHQW� O¶REOLJDWLRQ
G¶LQVFULSWLRQ�j�O¶RUGUH�GX�MRXU�� O¶DVVHPEOpH�JpQpUDOH
SHXW�YDODEOHPHQW�GpOLEpUHU�VXU�XQ�SRLQW�QRQ�LQVFULW�j
O¶RUGUH� GX� MRXU�� 'DQV� FH� FDV� OHV� GpFLVLRQV� GHYURQW
WRXWHIRLV�rWUH�SULVHV�j� OD�PDMRULWp�GH� O¶HQVHPEOH�GHV
PHPEUHV� GH� O¶DVVRFLDWLRQ�� SUpVHQWV� RX� QRQ�
UHSUpVHQWpV�RX�QRQ�

7LWUH�����&RQVHLO�G¶DGPLQLVWUDWLRQ

$UWLFOH������ /¶DVVRFLDWLRQ� HVW� JpUpH� SDU� XQ� FRQVHLO
G¶DGPLQLVWUDWLRQ�� FRPSRVp� G¶DX� PRLQV� �� PHPEUHV�
/H�QRPEUH�G¶DGPLQLVWUDWHXUV�GRLW��GDQV�WRXV�OHV�FDV�
rWUH� LQIpULHXU� G¶XQH� XQLWp� DX� PRLQV� DX� QRPEUH� GH
PHPEUHV�TXL�FRPSRVHQW�O¶DVVHPEOpH�JpQpUDOH�

$UWLFOH������/HV� PHPEUHV� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ�VRQW�QRPPpV�j� WLWUH�SHUVRQQHO��SDU
O¶DVVHPEOpH�JpQpUDOH��SDUPL�OHV�SHUVRQQHV�SK\VLTXHV
PHPEUHV�HIIHFWLIV�RX�OHV�UHSUpVHQWDQWV�GHV�SHUVRQQHV
PRUDOHV�� PHPEUHV� HIIHFWLIV�� (Q� FDV� GH� FKDQJHPHQW
GH� UHSUpVHQWDQW� G¶XQH� SHUVRQQH� PRUDOH�� OH� PDQGDW
G¶DGPLQLVWUDWHXU� Q¶HVW� SDV� WUDQVPLV� DX� QRXYHDX
UHSUpVHQWDQW�� /¶DGPLQLVWUDWHXU� FRQVHUYH� VRQ�PDQGDW
MXVTX¶j�OD� WHQXH�UpXQLRQ�G¶XQH�SURFKDLQH�DVVHPEOpH
JpQpUDOH�

$UWLFOH������/HV� DGPLQLVWUDWHXUV� VRQW� pOXV� SRXU� XQ
PDQGDW�GH���DQV��,OV�VRQW�UppOLJLEOHV�
/¶XQ� G¶HQWUH� HX[� HVW� QRPPp� SUpVLGHQW� GX� FRQVHLO
G¶DGPLQLVWUDWLRQ� SDU� O¶DVVHPEOpH� JpQpUDOH�� /H
SUpVLGHQW�UHSUpVHQWH�O¶DVVRFLDWLRQ�
/HV� DGPLQLVWUDWHXUV� VRQW� HQ� WRXW� WHPSV� UpYRFDEOHV
SDU� O¶DVVHPEOpH� JpQpUDOH�� VXU� SURSRVLWLRQ� G¶XQ
PHPEUH� HIIHFWLI� HW� VXU� EDVH� G¶XQ� GRVVLHU� PRWLYp� HW
GDQV�OH�UHVSHFW�GHV�GURLWV�GH�OD�GpIHQVH�
8Q� DGPLQLVWUDWHXU� SHXW� j� WRXW� PRPHQW� UHQRQFHU� j
VRQ�PDQGDW�� ,O�HVW�FHSHQGDQW� WHQX��j� OD�GHPDQGH�GX
FRQVHLO� G¶DGPLQLVWUDWLRQ��GH� FRQWLQXHU� j� H[HUFHU� VHV
UHVSRQVDELOLWpV� MXVTX¶j� OD�QRPLQDWLRQ��GDQV�XQ�GpODL
UDLVRQQDEOH�� GH� VRQ� UHPSODoDQW� SDU� O¶DVVHPEOpH
JpQpUDOH�

$UWLFOH�����
�� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� H[pFXWH� OD� SROLWLTXH

HW� OHV� GpFLVLRQV� DGRSWpHV� SDU� O¶DVVHPEOpH
JpQpUDOH�

�� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� GLVSRVH� GX� SRXYRLU
G¶HQJDJHU� O¶DVVRFLDWLRQ�� QRWDPPHQW� HQ� GpSRVDQW
HQ� VRQ� QRP� GHV� SURMHWV� DXSUqV� GHV� SRXYRLUV
VXEVLGLDQWV�

�� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� HVW� HQ� FKDUJH� GH� OD
JHVWLRQ� MRXUQDOLqUH� GH� O¶DVVRFLDWLRQ�� GH� OD
SUpSDUDWLRQ�HW�GH�O¶H[pFXWLRQ�GX�EXGJHW�

�� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� FRQYRTXH
O¶DVVHPEOpH�JpQpUDOH�HW�HQ�pWDEOLW�O¶RUGUH�GX�MRXU�

�� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� UHoRLW� HW� GpFLGH� GHV
GHPDQGHV� G¶DGKpVLRQ� j� WLWUH� GH� PHPEUHV
DGKpUHQWV�� ,O� UHoRLW� WUDLWH� FRQIRUPpPHQW� j
O¶DUWLFOH� ��� GHV� SUpVHQWV� VWDWXWV�� OHV� GHPDQGHV
G¶DGPLVVLRQ� GHV� PHPEUHV� HIIHFWLIV�� ,O� FRQVWDWH
OHV�GpPLVVLRQV�
/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�WLHQW�j�MRXU�OH�UHJLVWUH
GHV� PHPEUHV� GH� O¶DVVRFLDWLRQ� GRQW� LO� GpSRVH�
FKDTXH�DQQpH��XQH� FRSLH� DFWXDOLVpH� DX� JUHIIH�GX
WULEXQDO� GH� FRPPHUFH� GDQV� OH� PRLV� GH� OD� GDWH
DQQLYHUVDLUH�GX�GpS{W�GHV�VWDWXWV�

�� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� HVW� HQ� FKDUJH� GH
WRXWHV� OHV�GpPDUFKHV�GH�SXEOLFLWp�SUpYXHV�SDU� OD
ORL� GRQW�� QRWDPPHQW�� OH� GpS{W� DX� JUHIIH� GX
WULEXQDO� GH� FRPPHUFH� GHV� FRPSWHV�� GHV� DFWHV
UHODWLIV� j� OD� QRPLQDWLRQ� RX� OD� FHVVDWLRQ� GH
IRQFWLRQ� GHV� DGPLQLVWUDWHXUV�� GHV� PRGLILFDWLRQV
GHV� VWDWXWV� HW� GHV� GpFLVLRQV� UHODWLYHV� j� OD� QXOOLWp
RX�j�OD�GLVVROXWLRQ�GH�O¶DVVRFLDWLRQ�

$UWLFOH������/H� FRQVHLO� G¶DGPLQLVWUDWLRQ� DJLW
FROOpJLDOHPHQW�� ,O� VH� UpXQLW� j� O¶LQLWLDWLYH� GH� VRQ
SUpVLGHQW�DXWDQW�GH�IRLV�TXH�QpFHVVDLUH�� ,O�SUHQG�VHV
GpFLVLRQV� j� OD� PDMRULWp� VLPSOH� GH� VHV� PHPEUHV�
SUpVHQWV�RX�QRQ�
(Q� FDV� G¶pJDOLWp� GX� QRPEUH� GH� YRL[�� OH� SUpVLGHQW
SRVVqGH�XQ�GURLW�GH�YRWH�GRXEOH�
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7LWUH�����&RPLWp�VFLHQWLILTXH

$UWLFOH������/¶DVVHPEOpH�JpQpUDOH�QRPPH�XQ�FRPLWp
VFLHQWLILTXH� FRQVWLWXp� G¶DX� PRLQV� �� SHUVRQQDOLWpV�
/HV�PHPEUHV�GX�FRPLWp� VFLHQWLILTXH�QH�GRLYHQW�SDV
QpFHVVDLUHPHQW�rWUH�PHPEUHV�GH�O¶DVVRFLDWLRQ�
/H�FRPLWp�VFLHQWLILTXH�HVW�SUpVLGp�SDU�OH�SUpVLGHQW�GX
FRQVHLO� G¶DGPLQLVWUDWLRQ� TXL� HQ� IDLW� GRQF
REOLJDWRLUHPHQW�SDUWLH�

$UWLFOH������/H�FRPLWp� VFLHQWLILTXH�HVW�HQ�FKDUJH�GH
OD�OLJQH�pGLWRULDOH�GH�O¶DVVRFLDWLRQ�
,O� D� SRXU� PLVVLRQ� G¶pYDOXHU� OHV� UHVVRXUFHV
SpGDJRJLTXHV�UpDOLVpHV�SDU�GHV�PHPEUHV�RX�GHV�WLHUV
HW�SURSRVpHV�SRXU�SXEOLFDWLRQ�VXU� OH� VLWH� LQWHUQHW�GH
O¶DVVRFLDWLRQ�� /H� FRPLWp� VFLHQWLILTXH� SHXW� DFFHSWHU
GHV� FRQWULEXWLRQV� WHOOHV� TXHOOHV�� GHPDQGHU� TXH� GHV
FRUUHFWLRQV� \� VRLHQW� DSSRUWpHV� RX� OHV� UHIXVHU�� 6HV
GpFLVLRQV�VRQW�VDQV�DSSHO�
/H�FRPLWp� VFLHQWLILTXH�SHXW� LQYLWHU�GHV�PHPEUHV�RX
GHV� SHUVRQQDOLWpV� H[WpULHXUHV� j� WUDGXLUH� �� DGDSWHU
GDQV� G¶DXWUHV� ODQJXHV� GHV� UHVVRXUFHV� SpGDJRJLTXHV
H[LVWDQWHV�� ,O� SHXW� pJDOHPHQW� VXVFLWHU�� DXSUqV
G¶H[SHUWV� UHFRQQXV�� OD� UpDOLVDWLRQ� GH� QRXYHOOHV
UHVVRXUFHV�SpGDJRJLTXHV�

$UWLFOH������/HV� PHPEUHV� GX� FRPLWp� VFLHQWLILTXH
VRQW� pOXV� SRXU� XQ� PDQGDW� GH� WURLV� DQV�� ,OV� VRQW
UppOLJLEOHV�
8Q� PHPEUH� GX� FRPLWp� VFLHQWLILTXH� SHXW� j� WRXW
PRPHQW� UHQRQFHU� j� VRQ� PDQGDW�� ,O� HVW� FHSHQGDQW
WHQX�� j� OD� GHPDQGH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� GH
FRQWLQXHU� j� H[HUFHU� VHV� UHVSRQVDELOLWpV� MXVTX¶j� OD
QRPLQDWLRQ�� GDQV� XQ� GpODL� UDLVRQQDEOH�� GH� VRQ
UHPSODoDQW�SDU�O¶DVVHPEOpH�JpQpUDOH�

$UWLFOH������/H� FRPLWp� VFLHQWLILTXH� DJLW
FROOpJLDOHPHQW�� ,O� VH� UpXQLW� j� O¶LQLWLDWLYH� GH� VRQ
SUpVLGHQW�DXWDQW�GH�IRLV�TXH�QpFHVVDLUH�� ,O�SUHQG�VHV
GpFLVLRQV� j� OD� PDMRULWp� VLPSOH� GH� VHV� PHPEUHV�

SUpVHQWV�RX�QRQ��(Q�FDV�G¶pJDOLWp�GX�QRPEUH�GH�YRL[�
OH�SUpVLGHQW�SRVVqGH�XQ�GURLW�GH�YRWH�GRXEOH�

$UWLFOH������3RXU� RUJDQLVHU� VRQ� WUDYDLO�� OH� &RPLWp
VFLHQWLILTXH�SHXW�GpFLGHU�GH�VH�VXEGLYLVHU�HQ�VHFWLRQV
WKpPDWLTXHV� RX� OLQJXLVWLTXHV� TXL� DJLVVHQW� SDU
GpOpJDWLRQ�� &HV� VHFWLRQV� VRQW� SUpVLGpHV� SDU� GHV
SUpVLGHQWV� GH� VHFWLRQ�� GpVLJQpV� SDU� OH� SUpVLGHQW
SDUPL�OHV�PHPEUHV�GX�FRPLWp�VFLHQWLILTXH�
/H� FRPLWp� VFLHQWLILTXH� SHXW� V¶DGMRLQGUH� SDU
FRRSWDWLRQ� OHV� VHUYLFHV� G¶H[SHUWV� H[WpULHXUV�� &HV
GHUQLHUV� QH� SHXYHQW� FHSHQGDQW� Q¶DYRLU� TX¶XQ� DYLV
FRQVXOWDWLI��,OV�QH�SUHQQHQW�SDV�SDUW�DX[�YRWHV�

7LWUH�����0RGLILFDWLRQ�GHV�VWDWXWV

$UWLFOH������/HV� SUpVHQWV� VWDWXWV� SHXYHQW� rWUH
PRGLILpV�SDU�O¶DVVHPEOpH�JpQpUDOH���SRXU�DXWDQW��
�� TXH� OHV� SURSRVLWLRQV� GH� PRGLILFDWLRQ� ILJXUHQW

LQWpJUDOHPHQW� j� O¶RUGUH� GX� MRXU� MRLQW� j� OD
FRQYRFDWLRQ�GH�FHWWH�DVVHPEOpH��

�� TXH�WRXV�OHV�PHPEUHV�DLHQW�pWp�FRQYRTXpV�HW�TXH
OHV� ���� GHV� PHPEUHV� VRLHQW� SUpVHQWV� RX
UHSUpVHQWpV��

�� TXH�OD�GpFLVLRQ�DLW�pWp�SULVH�j�OD�PDMRULWp�GHV����
GHV� YRL[� pPLVHV� SDU� OHV� PHPEUHV� SUpVHQWV� HW
UHSUpVHQWpV�� &HWWH� H[LJHQFH� HVW� SRUWpH� DX� ���qPH

GHV� YRL[� pPLVHV� SDU� OHV� PHPEUHV� SUpVHQWV� HW
UHSUpVHQWpV�VL�HOOH�SRUWH� VXU�XQH�PRGLILFDWLRQ�GH
O¶DUWLFOH���GX�SUpVHQW�VWDWXW��EXW�VRFLDO���/HV�YRWHV
QXOV��EODQFV�DLQVL�TXH�OHV�DEVWHQWLRQV�QH�VRQW�SDV
SULV�HQ�FRPSWH�SRXU�OH�FDOFXO�GHV�PDMRULWpV�

6L� O¶DVVHPEOpH�JpQpUDOH�QH� UpXQLW� SDV� OH�TXRUXP�GH
SUpVHQFH� UHTXLV��XQH�VHFRQGH�DVVHPEOpH�SRXUUD� rWUH
FRQYRTXpH� DX� PRLQV� XQ� PRLV� DSUqV� OD� SUHPLqUH
UpXQLRQ�� &HOOH�FL� GpOLEqUHUD� YDODEOHPHQW� TXHO� TXH
VRLW�OH�QRPEUH�GH�PHPEUHV�SUpVHQWV�
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