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�������;HUR[�&RUSRUDWLRQ��7RXV�GURLWV�UpVHUYpV�

/HV�GURLWV�G¶DXWHXU�YLVHQW�WRXWHV�OHV�IRUPHV�GH�PDWpULHO�HW�
G¶LQIRUPDWLRQ�VXMHWV�j�FHV�GURLWV�HQ�YHUWX�GHV�ORLV�HW�GH�OD�
MXULVSUXGHQFH�DFWXHOOHV�RX�j�YHQLU��\�FRPSULV��VDQV�WRXWHIRLV�V¶\�
OLPLWHU��OHV�pOpPHQWV�ORJLFLHOV�TXH�O¶RQ�UHWURXYH�j�O¶pFUDQ��FRPPH�OHV�
VW\OHV��PRGqOHV��LF{QHV��PHQXV�pFUDQV��SUpVHQWDWLRQV��HWF�

;HUR[���/HV�*HQV�GH�GRFXPHQWV���OH�;�VW\OLVp�DLQVL�TXH�WRXV�OHV�
QRPV�HW�QXPpURV�GH�SURGXLW�;HUR[�PHQWLRQQpV�GDQV�OH�SUpVHQW�
JXLGH�VRQW�GHV�PDUTXHV�GpSRVpHV�GH�;HUR[�&RUSRUDWLRQ�SRXU�
OHVTXHOOHV�;HUR[�&DQDGD�OWpH�GpWLHQW�GHV�SHUPLV�G¶XWLOLVDWLRQ��/HV�
DXWUHV�QRPV�RX�PDUTXHV�GH�SURGXLW�VRQW�GHV�PDUTXHV�
FRPPHUFLDOHV�RX�GpSRVpHV�GH�OHXUV�GpWHQWHXUV�UHVSHFWLIV�HW�VRQW�
UHFRQQXV�HQ�WDQW�TXH�WHOV�

/HV�FRXOHXUV�3$1721(���JpQpUpHV�SDU�'RFX&RORU����'RFXPHQW�
&HQWUH�&RORU6HULHV����VRQW�GHV�VLPXODWLRQV�REWHQXHV�j�SDUWLU�G¶XQ�
PpODQJH�GH�TXDWUH�FRXOHXUV�HW�SHXYHQW�QH�SDV�FRUUHVSRQGUH�
H[DFWHPHQW�j�OD�SDOHWWH�GH�FRXOHXUV�VWDQGDUG�3$1721(��&HV�
GHUQLqUHV�VRQW�LOOXVWUpHV�GDQV�OD�GRFXPHQWDWLRQ�3$1721(�

&H�V\VWqPH�SHUPHW�GH�VLPXOHU�OHV�FRXOHXUV�3$1721(�XQLTXHPHQW�
ORUVTX¶LO�HVW�XWLOLVp�DYHF�GHV�SURJLFLHOV�DSSURXYpV�SDU�3DQWRQH��
&RPPXQLTXH]�DYHF�3DQWRQH��LQF��SRXU�OD�OLVWH�GH�FHV�SURGXLWV�

0DUTXH�GH�3DQWRQH�LQF��XWLOLVpH�FRPPH�UpIpUHQFH�SRXU�OHV�
FRXOHXUV�

��������3DQWRQH�LQF�

/H�SUpVHQW�GRFXPHQW�HVW�PLV�j�MRXU�SpULRGLTXHPHQW��/HV�FRUUHFWLRQV�
WHFKQLTXHV�VHURQW�DSSRUWpHV�GDQV�OHV�YHUVLRQV�XOWpULHXUHV�

,PSULPp�DX[�eWDWV�8QLV�
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1H�WHQWH]�SDV�G¶HIIHFWXHU�XQH�RSpUDWLRQ�
G¶HQWUHWLHQ�TXL�Q¶HVW�SDV�GpFULWH�GDQV�OD�
GRFXPHQWDWLRQ�IRXUQLH�DYHF�FH�V\VWqPH�

1H�QHWWR\H]�SDV�O¶pTXLSHPHQW�j�O¶DLGH�GH�
SURGXLWV�DpURVROV��/¶XWLOLVDWLRQ�GH�
FRQVRPPDEOHV�QRQ�DSSURXYpV�SDU�;HUR[�SHXW�
HQWUDvQHU�XQH�GpJUDGDWLRQ�GHV�SHUIRUPDQFHV�
GX�V\VWqPH��YRLUH�GHV�ULVTXHV�G¶LQFLGHQW�SRXU�
O¶XWLOLVDWHXU�

5HVSHFWH]�OHV�LQVWUXFWLRQV�G¶XWLOLVDWLRQ�GHV�
FRQVRPPDEOHV�HW�GHV�SURGXLWV�G¶HQWUHWLHQ�TXL�
VRQW�GpFULWHV�GDQV�OH�SUpVHQW�JXLGH��
&RQVHUYH]�WRXV�FHV�SURGXLWV�KRUV�GH�SRUWpH�
GHV�HQIDQWV�

1H�UHWLUH]�SDV�OHV�SDQQHDX[�GH�SURWHFWLRQ�
IL[pV�j�O¶DLGH�GH�YLV��,OV�QH�SURWqJHQW�DXFXQH�
SLqFH�UHPSODoDEOH�SDU�OHV�XWLOLVDWHXUV�

1¶HIIHFWXH]�SDV�G¶RSpUDWLRQV�G¶HQWUHWLHQ�DXWUHV�
TXH�FHOOHV�GpFULWHV�GDQV�OD�GRFXPHQWDWLRQ�GX�
V\VWqPH�RX�FHOOHV�SRXU�OHVTXHOOHV�YRXV�DYH]�pWp�
IRUPp�SDU�XQ�UHSUpVHQWDQW�GH�VHUYLFH�GH�;HUR[�
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&RQVLJQHV�GH�VpFXULWp ������������������������������������������������������������������������ ,,,
(QWUHWLHQ���������������������������������������������������������������������������������������������������������������������,,,

� 3UpIDFH������������������������������������������������������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���
&RQYHQWLRQV�XWLOLVpHV�GDQV�OH�SUpVHQW�JXLGH����������������������������������������������������������� ���

� 3UpVHQWDWLRQ�GH�OD�WDEOH�G¶pGLWLRQ ����������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���
)RQFWLRQV�GH�OD�WDEOH�G¶pGLWLRQ��������������������������������������������������������������������������������� ���
0RGLILFDWLRQ�GH�O¶DVSHFW�GHV�GRFXPHQWV�j�O¶DLGH
GHV�IRQFWLRQV�(IIDFHU�H[WpULHXU�HW�LQWpULHXU�������������������������������������������������������������� ���
0LVH�HQ�YDOHXU�GH�]RQHV�GpILQLHV
j�O¶DLGH�GH�OD�IRQFWLRQ�6XUOLJQHU ������������������������������������������������������������������������������� ���
0RGLILFDWLRQ�GHV�FRXOHXUV�G¶XQ�GRFXPHQW ��������������������������������������������������������������� ���
&UpDWLRQ�G¶XQH�LPDJH�© QpJDWLYH ª�
j�O¶DLGH�GH�OD�IRQFWLRQ�,QYHUVHU�LPDJH���������������������������������������������������������������������� ���
3ULQFLSDX[�pOpPHQWV�GH�OD�WDEOH�G¶pGLWLRQ���������������������������������������������������������������� ���
([HPSOH�G¶XWLOLVDWLRQ�GH�OD�WDEOH�G¶pGLWLRQ ������������������������������������������������������������� ����

� 2SpUDWLRQV�GH�EDVH ���������������������������������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���
2SpUDWLRQV�GH�EDVH������������������������������������������������������������������������������������������������� ���
)RQFWLRQV�V\VWqPH�QRQ�GLVSRQLEOHV�SHQGDQW�O¶XWLOLVDWLRQ�GH�OD�WDEOH�G¶pGLWLRQ������� ����

� 6pOHFWLRQ�G¶XQH�IRQFWLRQ �������������������������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���
)RQFWLRQ�(IIDFHU�H[WpULHXU ��������������������������������������������������������������������������������������� ���

8WLOLVDWLRQ�GHV�IRQFWLRQV�(IIDFHU�H[WpULHXU�HW�$X�FHQWUH ������������������������������ ���
)RQFWLRQ�(IIDFHU�LQWpULHXU ���������������������������������������������������������������������������������������� ���
)RQFWLRQ�6XUOLJQHU ��������������������������������������������������������������������������������������������������� ���
)RQFWLRQ�&KDQJHU�XQH�FRXOHXU������������������������������������������������������������������������������ ����
)RQFWLRQ�,QYHUVHU�LPDJH���������������������������������������������������������������������������������������� ����

� 6pOHFWLRQ�G¶XQ�W\SH�GH�]RQH �������������������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���

&KRL[�G¶XQ�W\SH�GH�]RQH ����������������������������������������������������������������������������� ���
5HFWDQJOH ���������������������������������������������������������������������������������������������������������������� ���
=RQH�GHVVLQ����������������������������������������������������������������������������������������������������������� ����
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=RQH�H[WpULHXUH ����������������������������������������������������������������������������������������������������� ����
7RXW ����������������������������������������������������������������������������������������������������������������������� ����

� 6pOHFWLRQ�G¶XQH�FRXOHXU ��������������������������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���
3DOHWWH�FOLHQW������������������������������������������������������������������������������������������������������������ ���

6DWXUDWLRQ�pOHYpH ���������������������������������������������������������������������������������������� ���
6DWXUDWLRQ�QRUPDOH�������������������������������������������������������������������������������������� ���
6DWXUDWLRQ�UpGXLWH���������������������������������������������������������������������������������������� ���

6pOHFWLRQ�GHV�FRXOHXUV �������������������������������������������������������������������������������������������� ���
6pOHFWLRQ�G¶XQH�VHXOH�FRXOHXU��0RGH�FRXOHXU� �������������������������������������������������������� ���

� �$QQXODWLRQ�GHV�VpOHFWLRQV ���������������������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���
0DUFKHV�j�VXLYUH����������������������������������������������������������������������������������������������������� ���

$QQXODWLRQ�G¶XQ�QXPpUR�G¶pGLWLRQ���������������������������������������������������������������� ���
0RGLILFDWLRQ�G¶XQH�]RQH ������������������������������������������������������������������������������ ���
0RGLILFDWLRQ�G¶XQH�FRXOHXU �������������������������������������������������������������������������� ���
$QQXODWLRQ�GH�WRXWHV�OHV�VpOHFWLRQV������������������������������������������������������������� ���
$QQXODWLRQ�HW�PRGLILFDWLRQ�G¶XQH�]RQH �������������������������������������������������������� ���

� )RQFWLRQV�GH�JHVWLRQ�GX�V\VWqPH����������������������������������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���

5pJODJH�GH�OD�SDOHWWH�SHUVRQQDOLVpH
�RX�SDOHWWH�FOLHQW� ���������������������������������������������������������������������������������������� ���
,PSUHVVLRQ�GH�OD�SDOHWWH������������������������������������������������������������������������������ ���

8WLOLVDWLRQ�GX�PRGH�2XWLOV ��������������������������������������������������������������������������������������� ���
$FFqV�DX�PRGH�2XWLOV ��������������������������������������������������������������������������������� ���

3DOHWWH�FOLHQW������������������������������������������������������������������������������������������������������������ ���
'pVDFWLYDWLRQ�GX�PRGH�2XWLOV ������������������������������������������������������������������� ����

&RPSRVLWLRQ�GHV�FRXOHXUV�GH�OD
SDOHWWH�FOLHQW�SDU�GpIDXW����������������������������������������������������������������������������������������� ����
&RPSRVLWLRQ�GHV�SULQFLSDOHV�FRXOHXUV������������������������������������������������������������������� ����

� &RQVHLOV�G¶XWLOLVDWLRQ�HW�UpVROXWLRQ�GHV�LQFLGHQWV ��������������������� ���
,QWURGXFWLRQ ������������������������������������������������������������������������������������������������������������� ���
&RQVHLOV�G¶XWLOLVDWLRQ������������������������������������������������������������������������������������������������ ���

8WLOLVDWLRQ�GH�FRXOHXUV�GDQV�GHV�JUDSKLTXHV�HW�GHV�GLDJUDPPHV��������������� ���
6pOHFWLRQ�HW�DSSOLFDWLRQ�GH�FRXOHXUV�j�GX�WH[WH������������������������������������������� ���
8WLOLVDWLRQ�GH�FRXOHXUV�GDQV�GHV�]RQHV�GLIILFLOHV�j�GpILQLU ��������������������������� ���
$JUDQGLVVHPHQW�HW�FHQWUDJH�G¶XQH�]RQH ���������������������������������������������������� ���

5pVROXWLRQ�GHV�LQFLGHQWV ����������������������������������������������������������������������������������������� ���
7RXWHV�OHV�]RQHV�QH�VRQW�SDV�FRORUpHV������������������������������������������������������� ���
'HV�]RQHV�QRQ�VpOHFWLRQQpHV�VRQW�FRORUpHV����������������������������������������������� ���
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/D�WDEOH�G¶pGLWLRQ�HVW�XQ�DFFHVVRLUH�IDFXOWDWLI�GX�
V\VWqPH�'RFX&RORU����'RFXPHQW�&HQWUH�
&RORU6HULHV�����8WLOLVH]�OD�SRXU�DMRXWHU�GHV�
pOpPHQWV�j�YRWUH�GRFXPHQW�G¶RULJLQH�RX�HQFRUH�
SRXU�HQ�VXSSULPHU�RX�PRGLILHU�GHV�SRUWLRQV�DYDQW�
GH�OH�FRSLHU�
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/H�SUpVHQW�JXLGH�FRQWLHQW�OHV�FKDSLWUHV�VXLYDQWV �

3UpIDFH

3UpVHQWDWLRQ�GH�OD�WDEOH�G¶pGLWLRQ

2SpUDWLRQV�GH�EDVH

6pOHFWLRQ�G¶XQH�IRQFWLRQ

6pOHFWLRQ�G¶XQ�W\SH�GH�]RQH

6pOHFWLRQ�G¶XQH�FRXOHXU

$QQXODWLRQ�GHV�VpOHFWLRQV

)RQFWLRQV�GH�JHVWLRQ�GX�V\VWqPH

&RQVHLOV�G¶XWLOLVDWLRQ�HW�UpVROXWLRQ�GHV�
LQFLGHQWV
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(Q�JpQpUDO��OD�GHVFULSWLRQ�GHV�IRQFWLRQV�HW�GHV�
RSWLRQV�SUpFqGH�OHV�PDUFKHV�j�VXLYUH�GpWDLOODQW�
OHXU�PLVH�HQ�DSSOLFDWLRQ��'DQV�FHUWDLQV�FDV��YRXV�
GHYUH]�FRPELQHU�SOXVLHXUV�PDUFKHV�j�VXLYUH�SRXU�
REWHQLU�XQ�UpVXOWDW�GRQQp�

9RXV�WURXYHUH]�GDQV�FH�PDQXHO�XQ�FHUWDLQ�QRPEUH�
GH�V\PEROHV�DVVRFLpV�j�GLIIpUHQWV�W\SHV�
G¶LQIRUPDWLRQ��

6LJQDOH�OH�GpEXW�G¶XQH�PDUFKH�j�VXLYUH��/HV�
pWDSHV�GRLYHQW�rWUH�VXLYLHV�GDQV�O¶RUGUH�

5(0$548(���6LJQDOH�GHV�UHQVHLJQHPHQWV�
FRPSOpPHQWDLUHV�TXL�SHUPHWWHQW�GH�PLHX[�
FRPSUHQGUH�OHV�RSpUDWLRQV�RX�GH�IDFLOLWHU�OHXU�
H[pFXWLRQ��

32,17�&/(���,QGLTXH�GHV�LQIRUPDWLRQV�
FRPSOpPHQWDLUHV�LPSRUWDQWHV�RX�HQFRUH�GHV�
FRQVHLOV�HW�GHV�DVWXFHV�
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/H�SUpVHQW�FKDSLWUH�FRQWLHQW�XQH�EUqYH�GHVFULSWLRQ�
GHV�pOpPHQWV�HW�GHV�DSSOLFDWLRQV�GH�OD�WDEOH�
G¶pGLWLRQ��,O�LOOXVWUH�pJDOHPHQW�DX�PR\HQ�G¶XQ�
H[HPSOH�O¶XWLOLVDWLRQ�GHV�IRQFWLRQV�G¶pGLWLRQ�

5(0$548(���&HUWDLQV�pOpPHQWV�JUDSKLTXHV�
SUpVHQWpV�LFL�SHXYHQW�rWUH�OpJqUHPHQW�GLIIpUHQWV�
XQH�IRLV�LPSULPpV�
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/D�WDEOH�G¶pGLWLRQ�RIIUH�GH�QRPEUHXVHV�IRQFWLRQV��
&HUWDLQHV��SDU�H[HPSOH��SHUPHWWHQW�G¶DSSOLTXHU�
GHV�FRXOHXUV�j�XQ�GRFXPHQW�HQ�QRLU�HW�EODQF���
G¶DXWUHV�VRQW�XWLOLVpHV�SRXU�PHWWUH�HQ�YDOHXU�GHV�
]RQHV�SDUWLFXOLqUHV�G¶XQ�GRFXPHQW�RX�SRXU�
VXSSULPHU�GX�WH[WH�RX�GHV�pOpPHQWV�JUDSKLTXHV�
VXSHUIOXV��/HV�SDJHV�VXLYDQWHV�FRQWLHQQHQW�GHV�
H[HPSOHV�G¶LPDJHV�REWHQXHV�DSUqV�XWLOLVDWLRQ�GH�
FHV�IRQFWLRQV�

/HV�IRQFWLRQV�GLVSRQLEOHV�VRQW�OHV�VXLYDQWHV �

(IIDFHU�H[WpULHXU ��SHUPHW�GH�VXSSULPHU�OD�
]RQH�LPDJH�ILJXUDQW�DXWRXU�GH�FHOOH�
VpOHFWLRQQpH�

(IIDFHU�LQWpULHXU ��SHUPHW�GH�VXSSULPHU�OD�
]RQH�LPDJH�VpOHFWLRQQpH�

6XUOLJQHU ��SHUPHW�G¶DSSOLTXHU�XQH�FRXOHXU�GH�
IRQG�GDQV�OD�]RQH�VpOHFWLRQQpH�VDQV�
LQFLGHQFH�VXU�OH�WH[WH�

&KDQJHU�XQH�FRXOHXU ��SHUPHW�GH�PRGLILHU�OD�
FRXOHXU�GX�WH[WH�RX�GH�O¶LPDJH�GDQV�OD�]RQH�
VpOHFWLRQQpH�

,QYHUVHU�LPDJH ��SHUPHW�G¶REWHQLU�XQH�LPDJH�
© QpJDWLYH ª�GH�OD�]RQH�GpILQLH��OHV�VHFWLRQV�
FODLUHV�GHYHQDQW�IRQFpHV�HW�LQYHUVHPHQW�
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8WLOLVH]�OHV�IRQFWLRQV�(IIDFHU�H[WpULHXU�HW�(IIDFHU�
LQWpULHXU�SRXU�VXSSULPHU�GX�WH[WH�RX�GHV�pOpPHQWV�
JUDSKLTXHV�VXSHUIOXV�G¶XQ�GRFXPHQW��/HV�H[HPSOHV�
IRXUQLV�FL�DSUqV�LOOXVWUHQW�FHWWH�RSpUDWLRQ�
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9RXV�SRXYH]�XWLOLVHU�XQH�FRXOHXU�SRXU�UHQGUH�YRV�
GRFXPHQWV�SOXV�DWWUD\DQWV�
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9RXV�SRXYH]�DPpOLRUHU�O¶DVSHFW�GH�YRV�GRFXPHQWV�HQ�
FKDQJHDQW�OHV�FRXOHXUV�XWLOLVpHV�
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9RXV�SRXYH]�PRGLILHU�OD�FRXOHXU�GX�WH[WH�RX�GHV�
LPDJHV�j�O¶DLGH�GH�OD�IRQFWLRQ�,QYHUVHU�LPDJH��
/¶LOOXVWUDWLRQ�FL�GHVVRXV�UHSUpVHQWH�XQH�LPDJH�
© QpJDWLYH ª�GX�EDWHDX�HW�GX�WH[WH��8Q�IRQG�FRORUp�D�
pWp�LQFOXV�GDQV�OH�GRFXPHQW�j�O¶DLGH�GH�OD�IRQFWLRQ�
&KDQJHU�XQH�FRXOHXU�



87,/,6$7,21�'(�/$�7$%/(�'¶e',7,21 �±� 35e6(17$7,21�'(�/$�7$%/(�'¶e',7,21

�

�

�

�

�

�

�

�

8WLOLVH]�OD�WDEOH�G¶pGLWLRQ�SRXU�VpOHFWLRQQHU�OHV�
]RQHV�j�PRGLILHU�DX�VHLQ�G¶XQ�GRFXPHQW�

/HV�SULQFLSDX[�pOpPHQWV�GH�FHWWH�WDEOH�VRQW�
GpVLJQpV�GDQV�O¶LOOXVWUDWLRQ�FL�DSUqV �

�� 8Q�FDFKH�HQ�SODVWLTXH�WUDQVSDUHQW�SHUPHW�GH�
SURWpJHU�OH�GRFXPHQW�G¶RULJLQH�

�� 8Q�FUD\RQ�G¶pGLWLRQ�SHUPHW�GH�GpILQLU�OHV�
]RQHV�j�PRGLILHU�

�� /H�GRFXPHQW�j�pGLWHU�HVW�SODFp�VXU�OH�SODQ�GH�
WUDYDLO�

�� 8Q�SDQQHDX�GH�FRPPDQGH�DLQVL�TX¶XQH�
SDOHWWH�FOLHQW�SHUPHWWHQW�GH�VpOHFWLRQQHU�OHV�
IRQFWLRQV�UHTXLVHV�

�� /H�SDQQHDX�GH�FRPPDQGH�GX�V\VWqPH�
SHUPHW�GH�SURJUDPPHU�OHV�SDUDPqWUHV�
G¶LPSUHVVLRQ�

5(0$548(���/¶pFUDQ�WDFWLOH�GX�V\VWqPH�DIILFKH�
GHV�RSWLRQV��GHV�LQVWUXFWLRQV�DLQVL�TXH�GHV�RXWLOV�
GH�JHVWLRQ�SHUPHWWDQW�XQH�XWLOLVDWLRQ�HIILFDFH�GH�OD�
WDEOH�G¶pGLWLRQ�

�

� �

�

�
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/¶LOOXVWUDWLRQ�VXLYDQWH�UHSUpVHQWH�OH�SDQQHDX�GH�FRPPDQGH�GH�OD�WDEOH�G¶pGLWLRQ�HW�OHV�IRQFWLRQV�
DVVRFLpHV�DX[�QXPpURV�G¶pGLWLRQ ��HOOH�HVW�VXLYLH�G¶XQH�GHVFULSWLRQ�GpWDLOOpH�GH�FHV�pOpPHQWV�

)RQFWLRQV�G¶pGLWLRQ
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HU
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Q
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6
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�

(IIDFHU (IIDFHU 6XUOLJQHU &KDQJHU�
XQH�FRXOHXU

,QYHUVHU�LPDJH
H[WpULHXU LQWpULHXU

1
X
P
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R
�G
¶p
G
LW
LR
Q

7\
S
H�
G
H�
]R

Q
H

1R� 1RP 8WLOLVDWLRQ

� 9R\DQWV�GH�VpOHFWLRQ�GHV�
QXPpURV�G¶pGLWLRQ

,OV�FOLJQRWHQW�ORUVTX¶LO�FRQYLHQW�GH�FKRLVLU�XQ�QXPpUR�
G¶pGLWLRQ��/RUVTXH�YRXV�HQ�VpOHFWLRQQH]�XQ��OH�YR\DQW�
FRUUHVSRQGDQW�GHPHXUH�DOOXPp�PDLV�OHV�DXWUHV�V¶pWHLJQHQW��
6L�YRXV�FKRLVLVVH]�XQ�DXWUH�QXPpUR�G¶pGLWLRQ��OH�YR\DQW�
FRUUHVSRQGDQW�V¶DOOXPH�DORUV�TXH�FHOXL�VpOHFWLRQQp�
SUpFpGHPPHQW�V¶pWHLQW��

� 9R\DQWV�1XPpUR�G¶pGLWLRQ�
DFWLI

/RUVTXH�YRXV�VpOHFWLRQQH]�XQ�QXPpUR�G¶pGLWLRQ��OD�IOqFKH�
FRUUHVSRQGDQWH�����FOLJQRWH��LQGLTXDQW�TXH�FH�QXPpUR�HVW�
GpVRUPDLV�DFWLI��9RXV�QH�SRXYH]�DQQXOHU�OD�SURJUDPPDWLRQ�
DVVRFLpH�j�XQ�QXPpUR�G¶pGLWLRQ�SDUWLFXOLHU�TX¶DSUqV�DYRLU�
VpOHFWLRQQp�FH�GHUQLHU�

� 9R\DQWV�GH�VpOHFWLRQ�GHV�
IRQFWLRQV

&HV�YR\DQWV�FOLJQRWHQW�ORUVTX¶LO�FRQYLHQW�GH�VpOHFWLRQQHU�
XQH�IRQFWLRQ��'qV�TXH�YRXV�FKRLVLVVH]�XQH�GHV�IRQFWLRQ��OH�
YR\DQW�FRUUHVSRQGDQW�UHVWH�DOOXPp�HW�OHV�DXWUHV�
V¶pWHLJQHQW�

� (IIDFHU�H[WpULHXU &HWWH�IRQFWLRQ�SHUPHW�GH�VXSSULPHU�O¶LPDJH�DXWRXU�GH�OD�
]RQH�VpOHFWLRQQpH�

� (IIDFHU�LQWpULHXU &HWWH�IRQFWLRQ�SHUPHW�GH�VXSSULPHU�O¶LPDJH�DX�VHLQ�GH�OD�
]RQH�VpOHFWLRQQpH�

� 6XUOLJQHU� &HWWH�IRQFWLRQ�SHUPHW�G¶DMRXWHU�XQH�FRXOHXU�GH�IRQG�j�OD�
]RQH�VpOHFWLRQQpH��/H�WH[WH�HQ�QRLU�DLQVL�TXH�OHV�LPDJHV�
ILJXUDQW�GDQV�FHWWH�]RQH�GHPHXUHQW�YLVLEOHV�j�FRQGLWLRQ�TXH�
OD�FRXOHXU�G¶DFFRPSDJQHPHQW�VRLW�G¶XQH�DXWUH�WHLQWH�

� &KDQJHU�XQH�FRXOHXU &HWWH�IRQFWLRQ�SHUPHW�GH�PRGLILHU�OD�FRXOHXU�GX�WH[WH�HW�GH�
WRXWHV�OHV�LOOXVWUDWLRQV�DX�VHLQ�GH�OD�]RQH�VpOHFWLRQQpH�

� ,QYHUVHU�LPDJH &HWWH�IRQFWLRQ�SHUPHW�G¶LQYHUVHU�OHV�FRXOHXUV�GX�IRQG�HW�GX�
WH[WH�GDQV�OD�]RQH�VpOHFWLRQQpH�DILQ�G¶REWHQLU�XQH�LPDJH�
QpJDWLYH�



87,/,6$7,21�'(�/$�7$%/(�'¶e',7,21 �±� 35e6(17$7,21�'(�/$�7$%/(�'¶e',7,21

�

�

�

�

�

�

�

�

/¶LOOXVWUDWLRQ�FL�GHVVRXV�UHSUpVHQWH�OHV�IRQFWLRQV�6pOHFWLRQQHU�7\SH�GH�]RQH��6pOHFWLRQQHU�]RQH�HW�
$QQXOHU�]RQH ��HOOH�HVW�VXLYLH�G¶XQH�GHVFULSWLRQ�GpWDLOOpH�GH�FHV�IRQFWLRQV�
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$QQXOHU
]RQH

5HFWDQJOH =RQH�GHVVLQ =RQH�H[WpULHXUH ���7RXW

7\SHV�GH�]RQH

(QWUHU
=RQH

1R� 1RP 8WLOLVDWLRQ

� 9R\DQWV�GH�VpOHFWLRQ�G¶XQ�
W\SH�GH�]RQH

&HV�YR\DQWV�FOLJQRWHQW�ORUVTX¶LO�FRQYLHQW�GH�VpOHFWLRQQHU�XQ�
W\SH�GH�]RQH��'qV�TXH�YRXV�HQ�FKRLVLVVH]�XQ��OH�YR\DQW�
FRUUHVSRQGDQW�GHPHXUH�DOOXPp�HW�OHV�DXWUH�V¶pWHLJQHQW�

�� 5HFWDQJOH &HWWH�RSWLRQ�SHUPHW�GH�GpILQLU�XQH�]RQH�UHFWDQJXODLUH ��
WUDFH]�GHX[�SRLQWV�GDQV�GHV�DQJOHV�RSSRVpV�j�O¶DLGH�GX�
FUD\RQ�G¶pGLWLRQ�

�� =RQH�GHVVLQ &HWWH�RSWLRQ�SHUPHW�GH�GpILQLU�XQH�]RQH�© j�PDLQ�OHYpH ª��
F��j�G��GH�WUDFHU�XQ�WUDLW�SOHLQ�RX�GHV�SRLQWV�DXWRXU�GH�OD�
]RQH�j�PRGLILHU�j�O¶DLGH�GX�FUD\RQ�G¶pGLWLRQ�

�� =RQH�H[WpULHXUH &HWWH�RSWLRQ�SHUPHW�GH�VpOHFWLRQQHU�XQH�]RQH�GpOLPLWpH�SDU�
GHX[�ERUGXUHV�HQ�SRLQWDQW�GHVVXV�DYHF�OH�FUD\RQ�
G¶pGLWLRQ�

�� 7RXW &HWWH�RSWLRQ�SHUPHW�GH�VpOHFWLRQQHU�OD�WRWDOLWp�G¶XQH�]RQH�
GpOLPLWpH�SDU�XQH�ERUGXUH�HQ�SRLQWDQW�GHVVXV�DYHF�OH�
FUD\RQ�G¶pGLWLRQ�

�� 9R\DQW�GH�VpOHFWLRQ�G¶XQH�
]RQH

,O�FOLJQRWH�ORUVTXH�YRXV�GHYH]�GpILQLU�XQH�]RQH�VXU�OD�WDEOH�
G¶pGLWLRQ�j�O¶DLGH�GX�FUD\RQ�

�� (QWUHU�]RQH &HWWH�IRQFWLRQ�SHUPHW�G¶HQUHJLVWUHU�OD�]RQH�GpILQLH��,O�VXIILW�
GH�SRLQWHU�GHVVXV�DYHF�OH�FUD\RQ�G¶pGLWLRQ�

�� 9R\DQW�(QWUHU�]RQH &H�YR\DQW�FOLJQRWH�ORUVTXH�YRXV�GHYH]�HQUHJLVWUHU�OD�]RQH�
TXH�YRXV�YHQH]�GH�GpILQLU�

�� $QQXOHU�]RQH &HWWH�IRQFWLRQ�SHUPHW�G¶DQQXOHU�OD��OHV��]RQH�V��GpILQLHV�
SRXU�OH�QXPpUR�G¶pGLWLRQ�DFWXHOOHPHQW�VpOHFWLRQQp�
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/¶LOOXVWUDWLRQ�FL�GHVVRXV�UHSUpVHQWH�OHV�IRQFWLRQV�6pOHFWLRQQHU�FRXOHXU��3DOHWWH�FOLHQW�HW�$QQXOHU�
1XPpUR�G¶pGLWLRQ ��HOOH�HVW�VXLYLH�G¶XQH�GHVFULSWLRQ�GpWDLOOpH�GH�FHV�IRQFWLRQV�

6
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HF
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3DOHWWH�FOLHQW

$QQXOHU
1XPpUR
G¶pGLWLRQ

3DOHWWH�VWDQGDUG 3DOHWWH�FOLHQW

&
R
X
OH
X
U

1R� 1RP 8WLOLVDWLRQ

�� 9R\DQW�6pOHFWLRQQHU�
FRXOHXU

,O�FOLJQRWH�ORUVTX¶LO�FRQYLHQW�GH�VpOHFWLRQQHU�XQH�FRXOHXU�
GDQV�OD�SDOHWWH�VWDQGDUG�RX�FOLHQW�

�� 3DOHWWH�VWDQGDUG (OOH�FRQWLHQW����FRXOHXUV�

�� 3DOHWWH�FOLHQW (OOH�FRQWLHQW����FRXOHXUV��&HV�GHUQLqUHV�SHXYHQW�rWUH�
PRGLILpHV�SDU�O¶DGPLQLVWUDWHXU�V\VWqPH�HQ�PRGH�2XWLOV�

�� $QQXOHU�1XPpUR�G¶pGLWLRQ 3RLQWH]�VXU�FHWWH�IRQFWLRQ�DYHF�OH�FUD\RQ�G¶pGLWLRQ�SRXU�
DQQXOHU�WRXV�OHV�VpOHFWLRQV�DVVRFLpHV�DX�QXPpUR�G¶pGLWLRQ�
DFWLI��OH�YR\DQW�HQ�IRUPH�GH�IOqFKH�j�GURLWH�GH�FH�QXPpUR�
HVW�DOOXPp��
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/¶LOOXVWUDWLRQ�FL�DSUqV�PRQWUH�OHV�UpVXOWDWV�REWHQXV�
DSUqV�O¶DSSOLFDWLRQ�GH�TXDWUH�W\SHV�GH�IRQFWLRQV�
G¶pGLWLRQ�j�XQ�PrPH�GRFXPHQW�

/HV�PDUFKHV�j�VXLYUHV�FL�GHVVRXV�LQGLTXHQW�
FRPPHQW�REWHQLU�FHV�UpVXOWDWV�

$SSOLFDWLRQ�G¶XQH�FRXOHXU�GH�IRQG �

3RXU�OH�QXPpUR�G¶pGLWLRQ����XWLOLVH]�OHV�
IRQFWLRQV�6XUOLJQHU�HW�7RXW��/D�FRXOHXU�MDXQH�
D�pWp�FKRLVLH�GDQV�OD�SDOHWWH�VWDQGDUG�SRXU�
PHWWUH�OH�UHFWDQJOH�HQ�YDOHXU�

/H�UpVXOWDW�REWHQX�HVW�LQGLTXp�j�GURLWH�GDQV�
O¶LOOXVWUDWLRQ�FL�GHVVXV�����

0RGLILFDWLRQ�GH�OD�FRXOHXU�GX�WH[WH�HW�GX�IRQG �

3RXU�OH�QXPpUR�G¶pGLWLRQ����XWLOLVH]�OHV�
IRQFWLRQV�,QYHUVHU�LPDJH�HW�7RXW��/D�FRXOHXU�
EOHXH�D�pWp�FKRLVLH�GDQV�OD�SDOHWWH�VWDQGDUG�
SRXU�PHWWUH�HQ�YDOHXU�OH�UHFWDQJOH�HW�OH�WH[WH�
DSSDUDvW�QRQ�SOXV�HQ�QRLU�PDLV�HQ�EODQF�

/H�UpVXOWDW�REWHQX�HVW�LQGLTXp�j�GURLWH�GDQV�
O¶LOOXVWUDWLRQ�FL�GHVVXV�����
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$SSOLFDWLRQ�G¶XQH�FRXOHXU�DX�WH[WH �

3RXU�OH�QXPpUR�G¶pGLWLRQ����FKRLVLVVH]�OHV�
IRQFWLRQV�&KDQJHU�XQH�FRXOHXU�HW�7RXW��/D�
FRXOHXU�URXJH�D�pWp�FKRLVLH�GDQV�OD�SDOHWWH�
VWDQGDUG�SRXU�PHWWUH�OH�WH[WH�HQ�YDOHXU�

/H�UpVXOWDW�REWHQX�HVW�LQGLTXp�j�GURLWH�GDQV�
O¶LOOXVWUDWLRQ�FL�GHVVXV�����

6XSSUHVVLRQ�G¶XQH�]RQH �

3RXU�OH�QXPpUR�G¶pGLWLRQ����VpOHFWLRQQH]�OHV�
IRQFWLRQV�(IIDFHU�LQWpULHXU�SXLV�=RQH�GHVVLQ��
/D�]RQH�D�G¶DERUG�pWp�WUDFpH�j�O¶DLGH�GH�
O¶RSWLRQ�=RQH�GHVVLQ��SXLV�OD�IRUPH�RYDOH�D�pWp�
VXSSULPpH�

/H�UpVXOWDW�REWHQX�HVW�LQGLTXp�j�GURLWH�GDQV�
O¶LOOXVWUDWLRQ�FL�GHVVXV�����
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&H�FKDSLWUH�H[SOLTXH�FRPPHQW�VpOHFWLRQQHU�HW�
FRPELQHU�OHV�IRQFWLRQV�GH�OD�WDEOH�G¶pGLWLRQ��,O�
GpFULW�pJDOHPHQW�OHV�RSpUDWLRQV�G¶pGLWLRQ�GH�EDVH�
HW�LQGLTXH�OHV�IRQFWLRQV�GX�V\VWqPH�TXL�QH�VRQW�
SDV�GLVSRQLEOHV�SHQGDQW�O¶XWLOLVDWLRQ�GH�OD�WDEOH�
G¶pGLWLRQ�

32,17�&/(�� /¶pFUDQ�WDFWLOH�DIILFKH�GH�EUqYHV�
LQVWUXFWLRQV�DX�FRXUV�GH�O¶pGLWLRQ�GHV�GRFXPHQWV�
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(IIHFWXH]�OHV�RSpUDWLRQV�GpFULWHV�GDQV�OD�SUpVHQWH�
VHFWLRQ�SHQGDQW�O¶pGLWLRQ�G¶XQ�GRFXPHQW��

32,17�&/(�� 'DQV�OH�FDV�GH�GRFXPHQWV�pSDLV��
FRSLH]�OD��OHV��SDJH�V��j�pGLWHU��SXLV�HIIHFWXH]�OHV�
PRGLILFDWLRQV�UHTXLVHV�VXU�FHV�FRSLHV��1XPpULVH]�
OH�GRFXPHQW�G¶RULJLQH��OLYUH�RX�GRFXPHQW�pSDLV��j�
SDUWLU�GH�OD�JODFH�G¶H[SRVLWLRQ�HW�LPSULPH]�OD�
�OHV��SDJH�V��pGLWpH�V��

5(0$548(���1¶DSSX\H]�SDV�VXU�OH�FKDUJHXU�
DXWRPDWLTXH�SHQGDQW�OD�QXPpULVDWLRQ�GH�
GRFXPHQWV�UHOLpV��9RXV�SRXUULH]�HQGRPPDJHU�OD�
JODFH�G¶H[SRVLWLRQ�
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6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��DSSX\H]�VXU�
(GLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�G¶pGLWLRQ�
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6RXOHYH]�OH�FDFKH�HQ�SODVWLTXH�WUDQVSDUHQW�HW�
SODFH]�OH�GRFXPHQW�IDFH�GHVVXV�VXU�OD�WDEOH�
G¶pGLWLRQ�

32,17�&/(�� $VVXUH]�YRXV�TXH�OH�GRFXPHQW�HVW�
FDGUp�GDQV�O¶DQJOH�VXSpULHXU�GURLW�GH�OD�WDEOH�
G¶pGLWLRQ�

3ODFH]�OH�FDFKH�HQ�SODVWLTXH�WUDQVSDUHQW�VXU�OH�
GRFXPHQW�
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6pOHFWLRQQH]�XQ�QXPpUR�G¶pGLWLRQ�j�O¶DLGH�GX�
FUD\RQ��/HV�YR\DQWV�GH�IRQFWLRQ�FRUUHVSRQGDQW�j�
FH�QXPpUR�VH�PHWWHQW�j�FOLJQRWHU�

9RXV�SRXYH]�GpILQLU�MXVTX¶j�TXDWUH�
QXPpURV�G¶pGLWLRQ�SRXU�XQ�PrPH�
GRFXPHQW��&KRLVLVVH]�XQH�IRQFWLRQ��XQ�
W\SH�GH�]RQH�HW�XQH�FRXOHXU�SRXU�FKDFXQ�
G¶HX[�

5(0$548(���9RXV�SRXYH]�FKRLVLU�Q¶LPSRUWH�TXHO�
QXPpUR����������RX����

6pOHFWLRQQH]�XQH�IRQFWLRQ�G¶pGLWLRQ�j�O¶DLGH�GX�
FUD\RQ�

&KRLVLVVH]�XQH�VHXOH�IRQFWLRQ�G¶pGLWLRQ�
SRXU�FKDTXH�QXPpUR��6L�YRXV�VRXKDLWH]�
DSSOLTXHU�XQH�DXWUH�IRQFWLRQ�DX�GRFXPHQW��
VpOHFWLRQQH]�XQ�GHX[LqPH�QXPpUR�
G¶pGLWLRQ�DSUqV�DYRLU�SURJUDPPp�OH�
SUHPLHU�

¬�FH�VWDGH��YRXV�SRXYH]�PRGLILHU�OD�
SURJUDPPDWLRQ�HQ�VpOHFWLRQQDQW�XQH�DXWUH�
IRQFWLRQ�G¶pGLWLRQ��/H�YR\DQW�
FRUUHVSRQGDQW�V¶DOOXPH�

6pOHFWLRQQHU
1XPpUR
G¶pGLWLRQ

6
pO
HF

WL
R
Q
Q
HU
�)
R
Q
FW
LR
Q

(IIDFHU
H[WpULHXU

(IIDFHU
LQWpULHXU

6XUOLJQHU &KDQJHU�
XQH�FRXOHXU

,QYHUVHU
LPDJH
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6pOHFWLRQQH]�XQ�W\SH�GH�]RQH�j�O¶DLGH�GX�FUD\RQ�
G¶pGLWLRQ�

9RXV�SRXYH]�FKRLVLU�XQ�VHXO�W\SH�GH�]RQH�
SRXU�FKDTXH�QXPpUR�G¶pGLWLRQ��

5(0$548(���¬�FH�VWDGH��YRXV�SRXYH]�PRGLILHU�
YRWUH�VpOHFWLRQ�HQ�FKRLVLVVDQW�XQ�DXWUH�W\SH�GH�
]RQH��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

5HFWDQJOH =RQH�GHVVLQ =RQH�H[WpULHXUH ���7RXW

6
pO
HF

WL
R
Q
Q
HU
�

7\
S
H�
G
H�
]R

Q
H
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7UDFH]�OD�]RQH�j�PRGLILHU�VXU�OD�WDEOH�G¶pGLWLRQ�j�
O¶DLGH�GX�FUD\RQ��

6L�YRXV�DYH]�VpOHFWLRQQp�=RQH�GHVVLQ��
SRLQWH]�VXU�(QWUHU�]RQH�j�O¶DLGH�GX�FUD\RQ�
DILQ�G¶HQUHJLVWUHU�OH�UpVXOWDW�GH�FHWWH�
SUHPLqUH�RSpUDWLRQ�

5(0$548(���/D�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH���� PP�VXU�OD�FRSLH�

32,17�&/(�� 9RXV�SRXYH]�GpILQLU�SOXVLHXUV�]RQHV�
j�O¶DLGH�GX�FUD\RQ�
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6pOHFWLRQQH]�XQH�FRXOHXU��V¶LO�\�D�OLHX��SDUPL�OHV�
���GLVSRQLEOHV�

3RLQWH]�VXU�OD�FRXOHXU�UHTXLVH�j�O¶DLGH�GX�
FUD\RQ�G¶pGLWLRQ�

5(0$548(���YRXV�SRXYH]�VpOHFWLRQQHU�XQ�DXWUH�
QXPpUR�G¶pGLWLRQ�SRXU�SRXUVXLYUH�OD�PRGLILFDWLRQ�
GX�GRFXPHQW�

5(0$548(���3RXU�DQQXOHU�OD�SURJUDPPDWLRQ�GX�
QXPpUR�G¶pGLWLRQ�HQ�FRXUV��IRQFWLRQ��W\SH�GH�
]RQH��]RQH�GpILQLH�HW�FRXOHXU���VpOHFWLRQQH]�
$QQXOHU�1XPpUR�G¶pGLWLRQ�

$SSX\H]�VXU�(QUHJLVWUHU�VXU�OH�SDQQHDX�GH�
FRPPDQGH�GX�V\VWqPH�

6
pO
HF

WL
R
Q
Q
HU
�&
R
X
OH
X
U

3DOHWWH�FOLHQW

$QQXOHU
1XPpUR
G¶pGLWLRQ
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5HWLUH]�OH�GRFXPHQW�GH�OD�WDEOH�G¶pGLWLRQ�HW�
SODFH]�OH�IDFH�GHVVRXV�VXU�OD�JODFH�G¶H[SRVLWLRQ��
GDQV�O¶DQJOH�VXSpULHXU�JDXFKH��$EDLVVH]�OH�
FDFKH�GRFXPHQW��

6pOHFWLRQQH]�(QUHJLVWUHU�VXU�OH�SDQQHDX�GH�
FRPPDQGH�GX�V\VWqPH��'pILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�HW�OHV�DXWUHV�IRQFWLRQV�UHTXLVHV��
SXLV�DSSX\H]�VXU�OD�WRXFKH�0DUFKH�

5(0$548(���/HV�WURLV�FKDSLWUHV�VXLYDQWV��
© 6pOHFWLRQ�G¶XQH�IRQFWLRQ ª��© 6pOHFWLRQ�G¶XQ�W\SH�
GH�]RQH ª�HW�© 6pOHFWLRQ�G¶XQH�FRXOHXU ª��
FRQWLHQQHQW�XQH�GHVFULSWLRQ�GpWDLOOpH�GH�FKDTXH�
VHFWLRQ�GH�OD�WDEOH�G¶pGLWLRQ�
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3HQGDQW�O¶XWLOLVDWLRQ�GH�OD�WDEOH�G¶pGLWLRQ �

YRXV�QH�SRXYH]�SDV�XWLOLVHU�OH�FKDUJHXU�
DXWRPDWLTXH�SRXU�UHSURGXLUH�GHV�GRFXPHQWV�
PRGLILpV�j�O¶DLGH�GH�OD�WDEOH�G¶pGLWLRQ���3ODFH]�
FHV�GRFXPHQWV�VXU�OD�JODFH�G¶H[SRVLWLRQ �

YRXV�QH�SRXYH]�SDV�XWLOLVHU�OD�IRQFWLRQ�
2ULHQWDWLRQ�GRFXPHQW���9RXV�GHYH]�SODFHU�OH�
GRFXPHQW�HW�OHV�VXSSRUWV�GDQV�OH�PrPH�
VHQV �

OHV�VpOHFWLRQV�HIIHFWXpHV�VXU�OD�WDEOH�G¶pGLWLRQ�
QH�SHXYHQW�SDV�rWUH�HQUHJLVWUpHV�j�O¶DLGH�GH�OD�
IRQFWLRQ�7UDYDX[�PpPRULVpV�

5(0$548(���/D�IRQFWLRQ�7UDYDX[�PpPRULVpV�
VHPEOH�SHUPHWWUH�O¶HQUHJLVWUHPHQW�GHV�WUDYDX[�
G¶pGLWLRQ���7RXWHIRLV��OHV�VpOHFWLRQV�HIIHFWXpHV�VXU�
OD�WDEOH�G¶pGLWLRQ�QH�VRQW�SDV�VDXYHJDUGpHV�VRXV�
XQ�QXPpUR�

(QILQ��OHV�IRQFWLRQV�VXLYDQWHV�QH�VRQW�SDV�
GLVSRQLEOHV �

'RFXPHQW�UHOLp

1�HQ��

6pSDUDWHXUV�GH�WUDQVSDUHQWV

,PDJH�PLURLU�,PDJH�QpJDWLYH

5pSpWLWLRQ�LPDJH

3URJUDPPDWLRQ�GHV�WUDYDX[�PpPRULVpV

'RFXPHQWV�PXOWLIRUPDWV

&RXYHUWXUHV

$IILFKH
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/H�SUpVHQW�FKDSLWUH�GpFULW�FRPPHQW�SURJUDPPHU�
OHV�IRQFWLRQV�G¶pGLWLRQ�VXLYDQWHV �

(IIDFHU�H[WpULHXU

(IIDFHU�LQWpULHXU

6XUOLJQHU

&KDQJHU�XQH�FRXOHXU

,QYHUVHU�LPDJH

32,17�&/(�� 8Q�QXPpUR�G¶pGLWLRQ�QH�SHXW�rWUH�
DVVRFLp�TX¶j�XQH�VHXOH�IRQFWLRQ�

32,17�&/(�� 3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV�VXU�OD�VpOHFWLRQ�G¶XQ�W\SH�GH�]RQH�
RX�G¶XQH�FRXOHXU��FRQVXOWH]�OHV�FKDSLWUHV���HW����
UHVSHFWLYHPHQW�

5(0$548(���/¶pFUDQ�WDFWLOH�GX�V\VWqPH�DIILFKH�
GHV�LQVWUXFWLRQV�TXL�YRXV�SHUPHWWURQW�G¶XWLOLVHU�OD�
WDEOH�G¶pGLWLRQ�GH�PDQLqUH�SOXV�HIILFDFH�
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5(0$548(���3RXU�GH�SOXV�DPSOHV�UHQVHLJQH�
PHQWV�VXU�OHV�RSpUDWLRQV�GH�EDVH�HW�OD�
FRPELQDLVRQ�GH�IRQFWLRQV��FRQVXOWH]�OH�FKDSLWUH���

32,17�&/(�� /RUVTXH�OHV�IRQFWLRQV�(IIDFHU�
H[WpULHXU�HW�(IIDFHU�LQWpULHXU�VRQW�DSSOLTXpHV�j�
GHV�]RQHV�VH�FKHYDXFKDQW��F¶HVW�OD�IRQFWLRQ�
(IIDFHU�LQWpULHXU�TXL�HVW�XWLOLVpH�GDQV�OD�VHFWLRQ�
LPDJH�FRPPXQH�j�FHV�]RQHV�

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��VpOHFWLRQQH]�
eGLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�eGLWLRQ�

/D�IRQFWLRQ�(IIDFHU�H[WpULHXU�SHUPHW�GH�VXSSULPHU�
O¶LPDJH�DXWRXU�GH�OD�]RQH�GpILQLH�

/RUVTXH�YRXV�HIIHFWXH]�XQH�FRSLH��WRXWHV�OHV�]RQHV�
DX[TXHOOHV�FHWWH�IRQFWLRQ�HVW�DSSOLTXpH�VRQW�
VXSSULPpHV��TXHO�TXH�VRLW�O¶RUGUH�GH�VpOHFWLRQ�GHV�
DXWUHV�IRQFWLRQV�G¶pGLWLRQ�



87,/,6$7,21�'(�/$�7$%/(�'¶e',7,21 ��� 6e/(&7,21�'¶81(�)21&7,21

�

(GLW�
3DG

��

�

�

�

3ODFH]�OH�GRFXPHQW�IDFH�GHVVXV�VXU�OD�WDEOH�
G¶pGLWLRQ��VRXV�OH�FDFKH�HQ�SODVWLTXH�

&KRLVLVVH]�XQ�QXPpUR�G¶pGLWLRQ��/HV�YR\DQWV�
6pOHFWLRQQHU�)RQFWLRQ�VH�PHWWHQW�j�FOLJQRWHU�

6pOHFWLRQQH]�(IIDFHU�H[WpULHXU��/HV�YR\DQWV�
6pOHFWLRQQHU�7\SH�GH�]RQH�VH�PHWWHQW�j�
FOLJQRWHU�

6L�YRXV�VRXKDLWH]�XWLOLVHU�XQH�DXWUH�IRQFWLRQ��LO�
YRXV�VXIILW�GH�VpOHFWLRQQHU�FHOOH�UHTXLVH��/H�YR\DQW�
FRUUHVSRQGDQW�V¶DOOXPH�

&KRLVLVVH]�XQ�W\SH�GH�]RQH��/H�YR\DQW�
6pOHFWLRQQHU�]RQH�VH�PHW�j�FOLJQRWHU�

5(0$548(���/¶RSWLRQ�=RQH�H[WpULHXUH�Q¶HVW�SDV�
GLVSRQLEOH�SHQGDQW�O¶XWLOLVDWLRQ�GH�OD�IRQFWLRQ�
(IIDFHU�H[WpULHXU�

5(0$548(���6L�YRXV�VRXKDLWH]�XWLOLVHU�XQ�DXWUH�
W\SH�GH�]RQH��LO�YRXV�VXIILW�GH�VpOHFWLRQQHU�FHOXL�
UHTXLV��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

6XU�OH�GRFXPHQW��GpOLPLWH]�OD�]RQH�j�VXSSULPHU�j�
O¶DLGH�GX�FUD\RQ�G¶pGLWLRQ��¬�FH�VWDGH��YRXV�
SRXYH]�DX�EHVRLQ�HQ�GpILQLU�SOXVLHXUV�

6L�SOXVLHXUV�]RQHV�VH�FKHYDXFKHQW��OD�VHFWLRQ�
LPDJH�FRPPXQH�j�WRXWHV�FHV�]RQHV�HVW�
VXSSULPpH��&RQVXOWH]�OH�FKDSLWUH����
© 6pOHFWLRQ�G¶XQ�W\SH�GH�]RQH ª��SRXU�GH�SOXV�
DPSOHV�UHQVHLJQHPHQWV�

5(0$548(���9RXV�SRXYH]�GpILQLU�MXVTX¶j�����
]RQHV�G¶pGLWLRQ�VXU�XQ�GRFXPHQW�

5(0$548(���/D�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH�����PP�VXU�OHV�FRSLHV�
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6pOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH�DILQ�GH�VDXYHJDUGHU�OHV�SDUDPqWUHV�
G¶pGLWLRQ�

5(0$548(���6L�YRXV�VRXKDLWH]�HIIDFHU�G¶DXWUHV�
]RQHV�VDQV�WRXWHIRLV�DSSOLTXHU�OHV�PrPHV�RSWLRQ�
HW�W\SH�GH�]RQH��FKRLVLVVH]�XQ�QRXYHDX�QXPpUR�
G¶pGLWLRQ�GLVSRQLEOH��SXLV�HIIHFWXH]�OD�
SURJUDPPDWLRQ�UHTXLVH�

3RXU�XWLOLVHU�XQH�IRQFWLRQ�DXWUH�TXH�(IIDFHU�
H[WpULHXU��UHFRPPHQFH]�OD�SURJUDPPDWLRQ�

$SUqV�DYRLU�pGLWp�OH�GRFXPHQW��UHWLUH]�OH�GH�OD�
WDEOH�G¶pGLWLRQ�HW�SODFH]�OH�IDFH�GHVVRXV�GDQV�
O¶DQJOH�VXSpULHXU�JDXFKH�GH�OD�JODFH�
G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW����[����SR�
�$���

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�

8WLOLVDWLRQ�GHV�IRQFWLRQV�(IIDFHU�H[WpULHXU�HW�$X�FHQWUH

/D�IRQFWLRQ�(IIDFHU�H[WpULHXU�SHXW�rWUH�XWLOLVpH�
DYHF�O¶RSWLRQ�$X�FHQWUH�GLVSRQLEOH�VXU�OH�SDQQHDX�
GH�FRPPDQGH�GX�V\VWqPH��3RXU�\�DFFpGHU��
VpOHFWLRQQH]�O¶RQJOHW�$XWUHV�IRQFWLRQV�SXLV�
FKRLVLVVH]�'pFDODJH�LPDJH��5HFWR�HW�HQILQ�$X�
FHQWUH�

/RUVTXH�YRXV�VpOHFWLRQQH]�FHWWH�RSWLRQ�SXLV�TXH�
YRXV�DSSOLTXH]�OD�IRQFWLRQ�(IIDFHU�H[WpULHXU�j�
XQH�]RQH�GpILQLH��FHWWH�GHUQLqUH�HVW�GpFDOpH�DX�
FHQWUH�GHV�FRSLHV�

5(0$548(���&¶HVW�OH�GRFXPHQW�HQWLHU�TXL�HVW�
GpFDOp�ORUVTXH�G¶DXWUHV�IRQFWLRQV�WHOOHV�TXH�
6XUOLJQHU�VRQW�DSSOLTXpHV�j�OD�PrPH�]RQH�

(QILQ��VL�YRXV�DYH]�GpILQL�SOXVLHXUV�]RQHV��OD�
IRQFWLRQ�(IIDFHU�H[WpULHXU�HVW�DSSOLTXpH�PDLV�
DXFXQ�GpFDODJH�QH�VH�SURGXLW�
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5(0$548(���3RXU�GH�SOXV�DPSOHV�UHQVHLJQH�
PHQWV�VXU�OHV�RSpUDWLRQV�GH�EDVH�HW�OD�
FRPELQDLVRQ�GH�IRQFWLRQV��FRQVXOWH]�OH�FKDSLWUH���

32,17�&/(�� /RUVTXH�OHV�IRQFWLRQV�(IIDFHU�
H[WpULHXU�HW�(IIDFHU�LQWpULHXU�VRQW�DSSOLTXpHV�j�
GHV�]RQHV�VH�FKHYDXFKDQW��F¶HVW�OD�IRQFWLRQ�
(IIDFHU�LQWpULHXU�TXL�HVW�XWLOLVpH�GDQV�OD�VHFWLRQ�
LPDJH�FRPPXQH�j�FHV�]RQHV�

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��VpOHFWLRQQH]�
eGLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�eGLWLRQ�

/D�IRQFWLRQ�(IIDFHU�LQWpULHXU�SHUPHW�GH�VXSSULPHU�OHV�
LPDJHV�DX�VHLQ�GH�OD�]RQH�GpILQLH�
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3ODFH]�OH�GRFXPHQW�IDFH�GHVVXV�VXU�OD�WDEOH�
G¶pGLWLRQ��VRXV�OH�FDFKH�HQ�SODVWLTXH�

&KRLVLVVH]�XQ�QXPpUR�G¶pGLWLRQ��/HV�YR\DQWV�
6pOHFWLRQQHU�)RQFWLRQ�FRUUHVSRQGDQWV�VH�
PHWWHQW�j�FOLJQRWHU�

6pOHFWLRQQH]�(IIDFHU�LQWpULHXU��/HV�YR\DQWV�
6pOHFWLRQQHU�7\SH�GH�]RQH�GLVSRQLEOHV�VH�
PHWWHQW�j�FOLJQRWHU�

&KRLVLVVH]�XQ�W\SH�GH�]RQH��/H�YR\DQW�
6pOHFWLRQQHU�=RQH�VH�PHW�j�FOLJQRWHU�

5(0$548(���/¶RSWLRQ�=RQH�H[WpULHXUH�Q¶HVW�SDV�
GLVSRQLEOH�SHQGDQW�O¶XWLOLVDWLRQ�GH�OD�IRQFWLRQ�
(IIDFHU�LQWpULHXU�

5(0$548(���6L�YRXV�VRXKDLWH]�XWLOLVHU�XQ�DXWUH�
W\SH�GH�]RQH��LO�YRXV�VXIILW�GH�VpOHFWLRQQHU�FHOXL�
UHTXLV��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

6XU�OH�GRFXPHQW��GpOLPLWH]�OD�]RQH�j�VXSSULPHU�j�
O¶DLGH�GX�FUD\RQ�G¶pGLWLRQ��¬�FH�VWDGH��YRXV�
SRXYH]�DX�EHVRLQ�HQ�GpILQLU�SOXVLHXUV�

6L�SOXVLHXUV�]RQHV�VH�FKHYDXFKHQW��OD�VHFWLRQ�
LPDJH�FRPPXQH�j�WRXWHV�FHV�]RQHV�HVW�
VXSSULPpH��&RQVXOWH]�OH�FKDSLWUH����
© 6pOHFWLRQ�G¶XQ�W\SH�GH�]RQH ª��SRXU�GH�SOXV�
DPSOHV�UHQVHLJQHPHQWV�

5(0$548(���9RXV�SRXYH]�GpILQLU�MXVTX¶j�����
]RQHV�G¶pGLWLRQ�VXU�XQ�GRFXPHQW�

5(0$548(���/D�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH�����PP�VXU�OHV�FRSLHV�
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6pOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH�SRXU�HQUHJLVWUHU�OHV�SDUDPqWUHV�G¶pGLWLRQ�

5(0$548(���6L�YRXV�VRXKDLWH]�HIIDFHU�G¶DXWUHV�
]RQHV�VDQV�WRXWHIRLV�XWLOLVHU�OHV�PrPHV�RSWLRQ�HW�
W\SH�GH�]RQH��FKRLVLVVH]�XQ�QRXYHDX�QXPpUR�
G¶pGLWLRQ�GLVSRQLEOH��SXLV�HIIHFWXH]�OD�
SURJUDPPDWLRQ�UHTXLVH��

3RXU�XWLOLVHU�XQH�IRQFWLRQ�DXWUH�TXH�(IIDFHU�
LQWpULHXU��UHFRPPHQFH]�OD�SURJUDPPDWLRQ�

$SUqV�DYRLU�pGLWp�OH�GRFXPHQW��UHWLUH]�OH�GH�OD�
WDEOH�G¶pGLWLRQ�HW�SODFH]�OH�IDFH�GHVVRXV�GDQV�
O¶DQJOH�VXSpULHXU�JDXFKH�GH�OD�JODFH�
G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW����[����SR�
�$���

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�
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UHQVHLJQHPHQWV�VXU�OHV�RSpUDWLRQV�GH�EDVH�HW�OD�
FRPELQDLVRQ�GH�IRQFWLRQV��FRQVXOWH]�OH�FKDSLWUH���

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��VpOHFWLRQQH]�
eGLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�eGLWLRQ�

/D�IRQFWLRQ�6XUOLJQHU�SHUPHW�G¶DSSOLTXHU�XQH�FRXOHXU�
GH�IRQG�VDQV�LQFLGHQFH�VXU�FHOOH�GX�WH[WH�HW�GHV�
LOOXVWUDWLRQV�
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G¶pGLWLRQ��VRXV�OH�FDFKH�HQ�SODVWLTXH�

&KRLVLVVH]�XQ�QXPpUR�G¶pGLWLRQ��/HV�YR\DQWV�
6pOHFWLRQQHU�)RQFWLRQ�FRUUHVSRQGDQWV�VH�
PHWWHQW�j�FOLJQRWHU�

6pOHFWLRQQH]�6XUOLJQHU��/HV�YR\DQWV�6pOHFWLRQ�
7\SH�GH�]RQH�VH�PHWWHQW�j�FOLJQRWHU�

&KRLVLVVH]�XQ�W\SH�GH�]RQH��/H�YR\DQW�
6pOHFWLRQQHU�=RQH�FOLJQRWH�

5(0$548(���6L�YRXV�VRXKDLWH]�XWLOLVHU�XQ�DXWUH�
W\SH�GH�]RQH��LO�YRXV�VXIILW�GH�VpOHFWLRQQHU�FHOXL�
UHTXLV��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

6XU�OH�GRFXPHQW��GpOLPLWH]�OD�]RQH�j�pGLWHU�j�O¶DLGH�
GX�FUD\RQ�G¶pGLWLRQ��$�FH�VWDGH��YRXV�SRXYH]�HQ�
GpILQLU�SOXVLHXUV��VL�QpFHVVDLUH�

6L�SOXVLHXUV�]RQHV�VH�FKHYDXFKHQW��OD�VHFWLRQ�
LPDJH�FRPPXQH�j�WRXWHV�FHV�]RQHV�HVW�
VXSSULPpH��&RQVXOWH]�OH�FKDSLWUH����
© 6pOHFWLRQ�G¶XQ�W\SH�GH�]RQH ª��SRXU�GH�SOXV�
DPSOHV�UHQVHLJQHPHQWV�

5(0$548(���9RXV�SRXYH]�GpILQLU�MXVTX¶j�����
]RQHV�G¶pGLWLRQ�VXU�XQ�GRFXPHQW�

5(0$548(���/D�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH�����PP�VXU�OHV�FRSLHV�

6pOHFWLRQQH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�
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V\VWqPH�SRXU�HQUHJLVWUHU�OHV�SDUDPqWUHV�G¶pGLWLRQ�

5(0$548(���6L�YRXV�VRXKDLWH]�XWLOLVHU�OD�
IRQFWLRQ�6XUOLJQHU�VDQV�WRXWHIRLV�DSSOLTXHU�OHV�
PrPHV�RSWLRQ�HW�W\SH�GH�]RQH��FKRLVLVVH]�XQ�
QRXYHDX�QXPpUR�G¶pGLWLRQ�GLVSRQLEOH�SXLV�
HIIHFWXH]�OD�SURJUDPPDWLRQ�UHTXLVH��

3RXU�XWLOLVHU�XQH�IRQFWLRQ�DXWUH�TXH�6XUOLJQHU��
UHFRPPHQFH]�OD�SURJUDPPDWLRQ�

$SUqV�DYRLU�pGLWp�OH�GRFXPHQW��UHWLUH]�OH�GH�OD�
WDEOH�G¶pGLWLRQ�HW�SODFH]�OH�IDFH�GHVVRXV�GDQV�
O¶DQJOH�VXSpULHXU�JDXFKH�GH�OD�JODFH�
G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW�$��
���´ [ ��´��

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�
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5(0$548(���3RXU�GH�SOXV�DPSOHV�UHQVHLJQH�
PHQWV�VXU�OHV�PDQLSXODWLRQV�GH�EDVH�HW�OD�
FRPELQDLVRQ�GH�IRQFWLRQV��FRQVXOWH]�OH�FKDSLWUH���

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��VpOHFWLRQQH]�
eGLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�eGLWLRQ�

/D�IRQFWLRQ�&KDQJHU�XQH�FRXOHXU�SHUPHW�GH�PRGLILHU�
OD�FRXOHXU�GX�WH[WH�RX�GH�O¶DUULqUH�SODQ�GDQV�XQH�]RQH�
GpILQLH��6pOHFWLRQQH]�OD�FRXOHXU�UHTXLVH�GDQV�OD�
SDOHWWH�
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G¶pGLWLRQ��VRXV�OH�FDFKH�HQ�SODVWLTXH�

&KRLVLVVH]�XQ�QXPpUR�G¶pGLWLRQ��/HV�YR\DQWV�
6pOHFWLRQQHU�)RQFWLRQ�FRUUHVSRQGDQWV�VH�
PHWWHQW�j�FOLJQRWHU�

6pOHFWLRQQH]�&KDQJHU�XQH�FRXOHXU��/HV�YR\DQWV�
6pOHFWLRQQHU�7\SH�GH�]RQH�VH�PHWWHQW�j�
FOLJQRWHU�

&KRLVLVVH]�XQ�W\SH�GH�]RQH��/H�YR\DQW�
6pOHFWLRQQHU�=RQH�FOLJQRWH�

5(0$548(���/¶RSWLRQ�=RQH�H[WpULHXUH�Q¶HVW�SDV�
GLVSRQLEOH�ORUV�GH�O¶XWLOLVDWLRQ�GH�OD�IRQFWLRQ�
&KDQJHU�XQH�FRXOHXU�

5(0$548(���6L�YRXV�VRXKDLWH]�XWLOLVHU�XQ�DXWUH�
W\SH�GH�]RQH��LO�YRXV�VXIILW�GH�VpOHFWLRQQHU�FHOXL�
UHTXLV��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

6XU�OH�GRFXPHQW��GpOLPLWH]�OD�]RQH�j�pGLWHU�j�O¶DLGH�
GX�FUD\RQ�G¶pGLWLRQ��¬�FH�VWDGH��YRXV�SRXYH]�DX�
EHVRLQ�HQ�GpILQLU�SOXVLHXUV�

6L�SOXVLHXUV�]RQHV�VH�FKHYDXFKHQW��OD�VHFWLRQ�
LPDJH�FRPPXQH�j�WRXWHV�FHV�]RQHV�HVW�
VXSSULPpH��&RQVXOWH]�OH�FKDSLWUH����
© 6pOHFWLRQ�G¶XQ�W\SH�GH�]RQH ª��SRXU�GH�SOXV�
DPSOHV�UHQVHLJQHPHQWV�

5(0$548(���9RXV�SRXYH]�GpILQLU�MXVTX¶j�����
]RQHV�G¶pGLWLRQ�VXU�XQ�GRFXPHQW�

5(0$548(���/D�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH�����PP�VXU�OHV�FRSLHV�

6pOHFWLRQQH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH��
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V\VWqPH�DILQ�GH�VDXYHJDUGHU�OHV�SDUDPqWUHV�
G¶pGLWLRQ�

5(0$548(���6L�YRXV�VRXKDLWH]�XWLOLVHU�OD�
IRQFWLRQ�&KDQJHU�XQH�FRXOHXU�VDQV�WRXWHIRLV�
DSSOLTXHU�OHV�PrPHV�RSWLRQ�HW�W\SH�GH�]RQH��
FKRLVLVVH]�XQ�QRXYHDX�QXPpUR�G¶pGLWLRQ�
GLVSRQLEOH��SXLV�HIIHFWXH]�OD�SURJUDPPDWLRQ�
UHTXLVH��

3RXU�XWLOLVHU�XQH�IRQFWLRQ�DXWUH�TXH�&KDQJHU�XQH�
FRXOHXU��UHFRPPHQFH]�OD�SURJUDPPDWLRQ�

$SUqV�DYRLU�pGLWp�OH�GRFXPHQW��UHWLUH]�OH�GH�OD�
WDEOH�G¶pGLWLRQ�HW�SODFH]�OH�IDFH�GHVVRXV�GDQV�
O¶DQJOH�VXSpULHXU�JDXFKH�GH�OD�JODFH�
G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW�$��
���´ [ ��´��

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�
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PHQWV�VXU�OHV�PDQLSXODWLRQV�GH�EDVH�HW�OD�
FRPELQDLVRQ�GH�IRQFWLRQV��FRQVXOWH]�OH�FKDSLWUH���

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��VpOHFWLRQQH]�
eGLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�eGLWLRQ�

/D�IRQFWLRQ�,QYHUVHU�LPDJH�SHUPHW�G¶LQYHUVHU�OHV�
FRXOHXUV�GDQV�XQH�]RQH�GpILQLH��/H�WH[WH�IRQFp�GHYLHQW�
SOXV�FODLU�HW�LQYHUVHPHQW��3DU�H[HPSOH��VL�OH�WH[WH�HVW�
QRLU��OD�IRQFWLRQ�,QYHUVHU�LPDJH�SHUPHW�GH�O¶LPSULPHU�
HQ�EODQF�
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6pOHFWLRQQHU�)RQFWLRQ�FRUUHVSRQGDQWV�VH�
PHWWHQW�j�FOLJQRWHU�

6pOHFWLRQQH]�,QYHUVHU�LPDJH��/HV�YR\DQWV�
6pOHFWLRQQHU�7\SH�GH�]RQH�VH�PHWWHQW�j�
FOLJQRWHU�

&KRLVLVVH]�XQ�W\SH�GH�]RQH��/H�YR\DQW�
6pOHFWLRQQHU�=RQH�FOLJQRWH�

5(0$548(���O¶RSWLRQ�=RQH�H[WpULHXUH�Q¶HVW�SDV�
GLVSRQLEOH�ORUV�GH�O¶XWLOLVDWLRQ�GH�OD�IRQFWLRQ�
,QYHUVHU�LPDJH�

5(0$548(���VL�YRXV�VRXKDLWH]�XWLOLVHU�XQ�DXWUH�
W\SH�GH�]RQH��LO�YRXV�VXIILW�GH�VpOHFWLRQQHU�FHOXL�
UHTXLV��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

6XU�OH�GRFXPHQW��GpOLPLWH]�OD�]RQH�j�pGLWHU�j�O¶DLGH�
GX�FUD\RQ�G¶pGLWLRQ��$�FH�VWDGH��YRXV�SRXYH]�HQ�
GpILQLU�SOXVLHXUV��VL�QpFHVVDLUH�

6L�SOXVLHXUV�]RQHV�VH�FKHYDXFKHQW��OD�VHFWLRQ�
LPDJH�FRPPXQH�j�WRXWHV�FHV�]RQHV�HVW�
VXSSULPpH��&RQVXOWH]�OH�FKDSLWUH����
© 6pOHFWLRQ�G¶XQ�W\SH�GH�]RQH ª��SRXU�GH�SOXV�
DPSOHV�UHQVHLJQHPHQWV�

5(0$548(���OD�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH�����PP�VXU�OHV�FRSLHV�

5(0$548(���YRXV�SRXYH]�GpILQLU�MXVTX¶j�����
]RQHV�G¶pGLWLRQ�VXU�XQ�GRFXPHQW�
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OHV�PrPHV�RSWLRQ�HW�W\SH�GH�]RQH��FKRLVLVVH]�XQ�
QRXYHDX�QXPpUR�G¶pGLWLRQ�GLVSRQLEOH�SXLV�
HIIHFWXH]�OD�SURJUDPPDWLRQ�UHTXLVH��

3RXU�XWLOLVHU�XQH�IRQFWLRQ�DXWUH�TXH�,QYHUVHU�
LPDJH��UHFRPPHQFH]�OD�SURJUDPPDWLRQ�

$SUqV�DYRLU�pGLWp�OH�GRFXPHQW��UHWLUH]�OH�GH�OD�
WDEOH�G¶pGLWLRQ�HW�SODFH]�OH�IDFH�GHVVRXV�GDQV�
O¶DQJOH�VXSpULHXU�JDXFKH�GH�OD�JODFH�
G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW�$��
���´ [ ��´��

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�
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/H�SUpVHQW�FKDSLWUH�GpFULW�FRPPHQW�GpWHUPLQHU�OD�
IRUPH�GHV�]RQHV�j�pGLWHU�j�O¶DLGH�GHV�RSWLRQV�
GLVSRQLEOHV ��5HFWDQJOH��=RQH�GHVVLQ��=RQH�
H[WpULHXUH�HW�7RXW�

32,17�&/e�� 8Q�QXPpUR�G¶pGLWLRQ�QH�SHXW�rWUH�
DVVRFLp�TX¶j�XQH�VHXOH�IRQFWLRQ�

32,17�&/e�� 3RXU�GH�SOXV�DPSOHV�UHQVHLJQH�
PHQWV�VXU�OD�VpOHFWLRQ�G¶XQH�IRQFWLRQ�RX�G¶XQH�
FRXOHXU��FRQVXOWH]�OHV�FKDSLWUHV���HW����
UHVSHFWLYHPHQW�
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9RXV�QH�SRXYH]�DVVRFLHU�TX¶XQ�VHXO�W\SH�GH�]RQH�
j�XQ�QXPpUR�G¶pGLWLRQ��9RXV�SRXYH]�WRXWHIRLV�
GpILQLU�SOXVLHXUV�]RQHV�GH�PrPH�W\SH��

7HQH]�FRPSWH�GHV�SRLQWV�VXLYDQWV�SHQGDQW�O¶XWLOL�
VDWLRQ�GH�OD�IRQFWLRQ�6pOHFWLRQQHU�7\SH�GH�]RQH �

5(0$548(���9RXV�SRXYH]�GpILQLU�MXVTX¶j�����
]RQHV�G¶pGLWLRQ�VXU�XQ�PrPH�GRFXPHQW�

9RXV�SRXYH]�WUDFHU�MXVTX¶j�������SRLQWV�VXU�
XQ�GRFXPHQW�

/H�GLDPqWUH��RX�ODUJHXU��GHV�]RQHV�GpILQLHV�
GRLW�rWUH�G¶DX�PRLQV���PP�

3URFpGH]�FRPPH�VXLW�SRXU�GpILQLU�XQ�W\SH�GH�
]RQH��

&KRL[�G¶XQ�W\SH�GH�]RQH

6RXOHYH]�OH�FDFKH�HQ�SODVWLTXH�
WUDQVSDUHQW�HW�SODFH]�OH�GRFXPHQW�j�pGLWHU�
GDQV�O¶DQJOH�VXSpULHXU�GURLW�GH�OD�WDEOH�
G¶pGLWLRQ��

$EDLVVH]�OH�FDFKH��

7UDFH]�XQ�SRLQW�VXU�OH�GRFXPHQW�j�O¶DLGH�
GX�FUD\RQ�DILQ�GH�PDUTXHU�OD�SRVLWLRQ�RX�
OD�WDLOOH�GH�OD�]RQH�j�pGLWHU��&H�SRLQW�HVW�
DXWRPDWLTXHPHQW�GpWHFWp�VXU�OD�WDEOH�
G¶pGLWLRQ�
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0pWKRGHV�GH�VpOHFWLRQ�G¶XQH�]RQH �

9RXV�SRXYH]�GpILQLU�OHV�IRUPHV�VXLYDQWHV �

5HFWDQJOH ��7UDFH]�GHX[�SRLQWV�j�GHV�DQJOHV�
RSSRVpV�j�O¶DLGH�GX�FUD\RQ�G¶pGLWLRQ�

=RQH�GHVVLQ ��7UDFH]�XQ�WUDLW�SOHLQ�RX�GHV�
SRLQWV�DXWRXU�GH�OD�]RQH�j�pGLWHU�

=RQH�H[WpULHXUH ��7UDFH]�XQ�SRLQW�HQ�GHKRUV�
GH�OD�]RQH�j�FRQVHUYHU�

7RXW ��7UDFH]�XQ�SRLQW�DX�VHLQ�GH�OD�]RQH�
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FRPPDQGH�GH�OD�WDEOH�G¶pGLWLRQ�
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G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
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UHTXLV��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

7UDFH]�OD�]RQH�j�pGLWHU�j�O¶DLGH�GX�FUD\RQ�
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3ODFH]�OD�SRLQWH�GX�FUD\RQ�DX�SRLQW�G¶RULJLQH�GX�
WUDLW��9HLOOH]�j�FH�TXH�OH�FUD\RQ�GHPHXUH�
SHUSHQGLFXODLUH�j�OD�WDEOH�G¶pGLWLRQ��LO�QH�GRLW�SDV�
rWUH�SHQFKp���7UDFH]�XQ�WUDLW�DXWRXU�GH�OD�]RQH�
UHTXLVH�HQ�YHLOODQW�j�FH�TXH�OH�FUD\RQ�UHVWH�
WRXMRXUV�DX�FRQWDFW�GH�OD�WDEOH�G¶pGLWLRQ��WHO�TX¶LO�
HVW�LOOXVWUp�FL�DSUqV�



6e/(&7,21�'¶81�7<3(�'(�=21( ���� 87,/,6$7,21�'(�/$�7$%/(�'¶e',7,21

�

�

�

�

�

(GLW�
3DG

�

0pWKRGH�����SRLQWV

7UDFH]�XQH�VpULH�GH�SRLQWV�DXWRXU�GH�OD�]RQH�
UHTXLVH��9RXV�GHYH]�HQ�GpILQLU�DX�PRLQV�WURLV�
�PDLV�SDV�SOXV�GH��������

������������������������������������������7UDLW�SOHLQ

��������������������������������������������������������������������3RLQWV

32,17�&/e�� 4XHOOH�TXH�VRLW�OD�PpWKRGH�FKRLVLH��
pYLWH]�TXH�OHV�WUDLWV�QH�VH�FURLVHQW�DILQ�TXH�OD�]RQH�
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VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW�$��
���´ [ ��´��

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�
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5(0$548(���3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV�VXU�OHV�RSpUDWLRQV�GH�EDVH��
FRQVXOWH]�OH�FKDSLWUH���

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��VpOHFWLRQQH]�
eGLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�(GLWLRQ�

3ODFH]�OH�GRFXPHQW�IDFH�GHVVXV�VXU�OD�WDEOH�
G¶pGLWLRQ��VRXV�OH�FDFKH�HQ�SODVWLTXH�WUDQVSDUHQW�

&KRLVLVVH]�XQ�QXPpUR�G¶pGLWLRQ��/HV�YR\DQWV�
6pOHFWLRQQHU�)RQFWLRQ�VH�PHWWHQW�j�FOLJQRWHU�

&KRLVLVVH]�OD�IRQFWLRQ�G¶pGLWLRQ�UHTXLVH��/HV�
YR\DQWV�6pOHFWLRQQHU�7\SH�GH�]RQH�VH�PHWWHQW�j�
FOLJQRWHU�
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6pOHFWLRQQH]�O¶RSWLRQ�7RXW�j�O¶DLGH�GX�FUD\RQ�
G¶pGLWLRQ�

&KRLVLVVH]�FHWWH�RSWLRQ�SRXU�FRORUHU�OD�WRWDOLWp�
G¶XQH�]RQH�GpOLPLWpH�SDU�XQH�ERUGXUH��
([HPSOHV ��JUDSKLTXHV�j�VHFWHXUV�HW�j�EDUUHV�

5(0$548(���6L�YRXV�VRXKDLWH]�XWLOLVHU�XQ�DXWUH�
W\SH�GH�]RQH��LO�YRXV�VXIILW�GH�VpOHFWLRQQHU�FHOXL�
UHTXLV��/H�YR\DQW�FRUUHVSRQGDQW�V¶DOOXPH�

7UDFH]�XQ�SRLQW�GDQV�OD�]RQH�HQWRXUpH�G¶XQ�WUDLW�
FRQWLQX�

9HLOOH]�j�QH�SDV�OH�WUDFHU�WURS�SUqV�GH�OD�
ERUGXUH�GH�OD�]RQH�

6L�OD�ERUGXUH�HVW�GLVFRQWLQXH�RX�HVW�j�PRLQV�
GH������PP�G¶XQ�DXWUH�WUDLW��OH�V\VWqPH�QH�
SRXUUD�SDV�OD�GpWHFWHU�

8QH�WRQDOLWp�XQLTXH�LQGLTXH�TXH�OD�]RQH�D�pWp�
HQUHJLVWUpH��

9RXV�SRXYH]�GpILQLU�G¶DXWUHV�]RQHV�VDQV�
VpOHFWLRQQHU�GH�QRXYHDX�O¶RSWLRQ�7RXW��,O�YRXV�
VXIILW�GH�SRLQWHU�VXU�O¶HPSODFHPHQW�UHTXLV�
DYHF�OH�FUD\RQ�G¶pGLWLRQ�

6L�YRXV�QH�VRXKDLWH]�SDV�FRQVHUYHU�OD�]RQH�
TXH�YRXV�YHQH]�GH�GpILQLU��VpOHFWLRQQH]�
$QQXOHU�]RQH�

5(0$548(���/D�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH�����PP�VXU�OHV�FRSLHV�
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&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�

5(0$548(���9RXV�QH�SRXYH]�DSSOLTXHU�TX¶XQH�
VHXOH�FRXOHXU�DX[�]RQHV�GpILQLHV�SRXU�XQ�QXPpUR�
G¶pGLWLRQ��3RXU�FKDQJHU�OD�FRXOHXU�DFWXHOOHPHQW�
XWLOLVpH��VpOHFWLRQQH]�FHOOH�UHTXLVH�j�O¶DLGH�GX�
FUD\RQ�

$SUqV�DYRLU�pGLWp�OH�GRFXPHQW��UHWLUH]�OH�GH�OD�
WDEOH�G¶pGLWLRQ�HW�SODFH]�OH�IDFH�GHVVRXV�GDQV�
O¶DQJOH�VXSpULHXU�JDXFKH�GH�OD�JODFH�
G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW����[����SR�
�$���

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�
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/D�SDOHWWH�GH�FRXOHXU�HVW�GLYLVpH�HQ�GHX[�
VHFWLRQV��&HOOH�GH�JDXFKH�FRPSUHQG����FRXOHXUV�
GLVWLQFWHV�HW�FHOOH�GH�GURLWH������3DU�GpIDXW��FHV�
GHUQLqUHV�FRUUHVSRQGHQW�j�VL[�FRXOHXUV�SURSRVpHV�
GDQV�WURLV�GHQVLWpV�GLIIpUHQWHV��PDLV�HOOHV�SHXYHQW�
rWUH�UHGpILQLHV�SDU�OH�FOLHQW�HQ�PRGH�2XWLOV��GH�
SOXV�DPSOHV�UHQVHLJQHPHQWV�VXU�FHWWH�RSpUDWLRQ�
VRQW�IRXUQLV�DX�FKDSLWUH����

9RXV�SRXYH]�FKRLVLU�Q¶LPSRUWH�TXHOOH�FRXOHXU�GH�OD�
SDOHWWH��TXHOOH�TXH�VRLW�OD�VHFWLRQ�GDQV�ODTXHOOH�
HOOH�VH�WURXYH�

6L�YRXV�PRGLILH]�OHV�FRXOHXUV�GH�OD�SDOHWWH�FOLHQW��
LPSULPH]�FHWWH�GHUQLqUH�HW�LQVpUH]�OD�VRXV�OH�
FDFKH�GX�SDQQHDX�GH�FRPPDQGH�GH�OD�WDEOH�
G¶pGLWLRQ�

32,17�&/e�� YRXV�SRXYH]�FKRLVLU�Q¶LPSRUWH�
TXHOOH�FRXOHXU�SHQGDQW�O¶XWLOLVDWLRQ�GHV�IRQFWLRQV�
6XUOLJQHU��&KDQJHU�XQH�FRXOHXU�HW�,QYHUVHU�
LPDJH�

5(0$548(���8Q�QXPpUR�G¶pGLWLRQ�QH�SHXW�rWUH�
DVVRFLp�TX¶j�XQH�VHXOH�IRQFWLRQ�

32,17�&/e�� 3RXU�GH�SOXV�DPSOHV�UHQVHLJQH�
PHQWV�VXU�OD�VpOHFWLRQ�G¶XQH�IRQFWLRQ�RX�G¶XQ�W\SH�
GH�]RQH��FRQVXOWH]�OHV�FKDSLWUHV���HW����
UHVSHFWLYHPHQW�
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3DU�GpIDXW��OD�SDOHWWH�FOLHQW�FRPSRUWH�VL[�FRORQQHV�
GH�FRXOHXUV�GLVSRQLEOHV�GDQV�WURLV�QXDQFHV�
GLIIpUHQWHV��VDWXUDWLRQ�pOHYpH��QRUPDOH�HW�UpGXLWH��

3DU�H[HPSOH��OD�SDOHWWH�SDU�GpIDXW�FRQWLHQW�WURLV�
QXDQFHV�GH�MDXQH�

5(0$548(���/RUVTXH�YRXV�PRGLILH]�XQH�FRXOHXU�
GH�OD�SDOHWWH�FOLHQW��OHV�QLYHDX[�GH�VDWXUDWLRQ�
FKDQJHQW�pJDOHPHQW�

6DWXUDWLRQ�pOHYpH

8WLOLVH]�OHV�FRXOHXUV�SUpVHQWDQW�XQH�VDWXUDWLRQ�
pOHYpH�SRXU�GX�WH[WH�RX�GHV�WUDLWV�RX�HQFRUH��SRXU�
OH�IRQG�ORUVTXH�YRXV�VRXKDLWH]�REWHQLU�XQH�LPDJH�
QpJDWLYH��&KDQJHU�XQH�FRXOHXU��,QYHUVHU�
LPDJH��

$QQXOHU
1XPpUR
G¶pGLWLRQ

3DOHWWH�FOLHQW



87,/,6$7,21�'(�/$�7$%/(�'¶e',7,21 ��� 6e/(&7,21�'¶81(�&28/(85

�

(GLW�
3DG

�

�

�

�

���

6DWXUDWLRQ�QRUPDOH

/HV�FRXOHXUV�SUpVHQWDQW�XQH�VDWXUDWLRQ�QRUPDOH�
VRQW�DGDSWpHV�j�GHV�JUDSKLTXHV�RX�GHV�
LOOXVWUDWLRQV��9RXV�SRXYH]�OHV�XWLOLVHU�DYHF�OD�
IRQFWLRQ�6XUOLJQHU�

6DWXUDWLRQ�UpGXLWH

/HV�FRXOHXUV�SUpVHQWDQW�XQH�VDWXUDWLRQ�UpGXLWH�
VRQW�LGpDOHV�SRXU�OH�IRQG�RX�SRXU�PHWWUH�GX�WH[WH�
HQ�YDOHXU��9RXV�SRXYH]�OHV�XWLOLVHU�DYHF�OD�IRQFWLRQ�
6XUOLJQHU�
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5(0$548(���3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV�VXU�OHV�RSpUDWLRQV�GH�EDVH��
FRQVXOWH]�OH�FKDSLWUH���

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��VpOHFWLRQQH]�
eGLWLRQ�GDQV�O¶RQJOHW�$VVHPEODJH�GHV�WUDYDX[�

$SSX\H]�HQVXLWH�VXU�6pOHFWLRQQH]�]RQHV�GDQV�OH�
PHQX�pFUDQ�eGLWLRQ�

3ODFH]�OH�GRFXPHQW�IDFH�GHVVXV�VXU�OD�WDEOH�
G¶pGLWLRQ��VRXV�OH�FDFKH�HQ�SODVWLTXH�WUDQVSDUHQW�

&KRLVLVVH]�XQ�QXPpUR�G¶pGLWLRQ��/HV�YR\DQWV�
6pOHFWLRQQHU�)RQFWLRQ�VH�PHWWHQW�j�FOLJQRWHU�

&KRLVLVVH]�XQH�IRQFWLRQ��/HV�YR\DQWV�
6pOHFWLRQQHU�7\SH�GH�]RQH�VH�PHWWHQW�j�
FOLJQRWHU�

&KRLVLVVH]�XQ�W\SH�GH�]RQH��/H�YR\DQW�
6pOHFWLRQQHU�]RQH�V¶DOOXPH�
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&KRLVLVVH]�XQH�FRXOHXU�j�O¶DLGH�GX�FUD\RQ�
G¶pGLWLRQ�

/H�YR\DQW�6pOHFWLRQQHU�&RXOHXU�FOLJQRWH�
ORUVTX¶LO�FRQYLHQW�GH�FKRLVLU�XQH�FRXOHXU�

3RXU�XWLOLVHU�XQH�DXWUH�FRXOHXU��LO�YRXV�VXIILW�GH�
SRLQWHU�VXU�FHOOH�UHTXLVH�j�O¶DLGH�GX�FUD\RQ�
G¶pGLWLRQ��

$SUqV�DYRLU�pGLWp�OH�GRFXPHQW��UHWLUH]�OH�GH�OD�
WDEOH�G¶pGLWLRQ�HW�SODFH]�OH�IDFH�GHVVRXV�GDQV�
O¶DQJOH�VXSpULHXU�JDXFKH�GH�OD�JODFH�
G¶H[SRVLWLRQ�

6L�YRXV�VRXKDLWH]�XWLOLVHU�G¶DXWUHV�IRQFWLRQV��
VpOHFWLRQQH]�(QUHJLVWUHU�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH��&KRLVLVVH]�HQVXLWH�OHV�IRQFWLRQV�
UHTXLVHV��5pGXFWLRQ�$JUDQGLVVHPHQW��
0DJDVLQV��HWF����SXLV�GpILQLVVH]�OH�QRPEUH�
G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW����[����
�$���

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�ODQFHU�OD�
FRSLH�

6
pO
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R
Q
Q
HU
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$QQXOHU

3DOHWWH�FOLHQW

1XPpUR
G¶pGLWLRQ
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/RUVTXH�YRXV�FKRLVLVVH]�O¶RSWLRQ�0RQRFKURPLH�
�&RSLH�VWDQGDUG���YRXV�SRXYH]�VpOHFWLRQQHU�XQH�
VHXOH�FRXOHXU�GDQV�OD�SDOHWWH�GH�OD�WDEOH�
G¶pGLWLRQ��3URFpGH]�GH�OD�IDoRQ�VXLYDQWH�

5(0$548(���3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV�VXU�OHV�RSpUDWLRQV�GH�EDVH��
FRQVXOWH]�OH�FKDSLWUH���

32,17�&/e�� /¶RSWLRQ�0RQRFKURPLH�SHXW�rWUH�
XWLOLVpH�DYHF�G¶DXWUHV�IRQFWLRQV�G¶pGLWLRQ�SRXU�
DSSOLTXHU�XQH�VHXOH�FRXOHXU�GH�IRQG�

6XU�O¶pFUDQ�WDFWLOH�GX�V\VWqPH��DSSX\H]�VXU�6XLWH�
VRXV�0RGH�FRXOHXU�

'DQV�OH��PHQX�pFUDQ�0RGH�FRXOHXU��VpOHFWLRQQH]�
0RQRFKURPLH�
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&KRLVLVVH]�XQH�FRXOHXU�j�O¶DLGH�GX�FUD\RQ�
G¶pGLWLRQ�

/H�YR\DQW�6pOHFWLRQQHU�&RXOHXU�FOLJQRWH��
LQGLTXDQW�TX¶LO�FRQYLHQW�GH�FKRLVLU�XQH�FRXOHXU�

3RXU�FKDQJHU�OD�FRXOHXU�DFWXHOOHPHQW�XWLOLVpH��
SRLQWH]�VXU�FHOOH�UHTXLVH�j�O¶DLGH�GX�FUD\RQ�
G¶pGLWLRQ�

&KRLVLVVH]�OHV�DXWUHV�IRQFWLRQV�UHTXLVHV�
�5pGXFWLRQ�$JUDQGLVVHPHQW��0DJDVLQV��HWF����
SXLV�GpILQLVVH]�OH�QRPEUH�G¶H[HPSODLUHV�

6L�YRXV�DJUDQGLVVH]�OD�]RQH�j�pGLWHU��YHLOOH]�j�FH�
TX¶HOOH�QH�VRLW�SDV�VXSpULHXUH�DX�IRUPDW����[����SR�
�$���

$SSX\H]�VXU�OD�WRXFKH�0DUFKH�SRXU�DPRUFHU�
O¶LPSUHVVLRQ�GH�OD�FRSLH�
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$QQXOHU
1XPpUR
G¶pGLWLRQ

3DOHWWH�FOLHQW
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/H�SUpVHQW�FKDSLWUH�LQGLTXH�OHV�PDUFKHV�j�VXLYUH�
SRXU�DQQXOHU�OHV�IRQFWLRQV��FRXOHXUV�RX�W\SHV�GH�
]RQHV�VpOHFWLRQQpV�VXU�OD�WDEOH�G¶pGLWLRQ�
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/RUVTXH�YRXV�FKRLVLVVH]�XQ�QXPpUR�G¶pGLWLRQ��
OHV�YR\DQWV�FRUUHVSRQGDQWV�VH�PHWWHQW�j�
FOLJQRWHU ��YRXV�SRXYH]�DORUV�FKDQJHU�RX�DQQXOHU�
OD�IRQFWLRQ��OD�FRXOHXU�RX�OH�W\SH�GH�]RQH�
VpOHFWLRQQp�

$QQXODWLRQ�G¶XQ�QXPpUR�G¶pGLWLRQ

6L��DSUqV�DYRLU�GpILQL�XQH�]RQH��YRXV�VRXKDLWH]�
DQQXOHU�OHV�VpOHFWLRQV��SRLQWH]�VXU�$QQXOHU�
1XPpUR�G¶pGLWLRQ�j�GURLWH�VXU�OH�SDQQHDX�GH�
FRPPDQGH�GH�OD�WDEOH�G¶pGLWLRQ��/H�QXPpUR�
G¶pGLWLRQ�HW�VD�SURJUDPPDWLRQ�VRQW�DQQXOpV��
&KRLVLVVH]�XQ�QRXYHDX�QXPpUR�G¶pGLWLRQ�RX�XQH�
QRXYHOOH�IRQFWLRQ��V¶LO�\�D�OLHX�

0RGLILFDWLRQ�G¶XQH�]RQH

6pOHFWLRQQH]�$QQXOHU�=RQH�SRXU�DQQXOHU�WRXWHV�
OHV�]RQHV�TXH�YRXV�YHQH]�GH�GpILQLU�SRXU�OH�
QXPpUR�G¶pGLWLRQ�DFWXHO��9RXV�SRXYH]�PRGLILHU�OD�
]RQH�PDLV�SDV�OD�PpWKRGH�GH�VpOHFWLRQ�HQ�FRXUV�

0RGLILFDWLRQ�G¶XQH�FRXOHXU

,O�YRXV�VXIILW�GH�SRLQWHU�VXU�OD�FRXOHXU�UHTXLVH�

$QQXOHU
=RQH
G¶pGLWLRQ

$QQXOHU

=RQH
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$QQXODWLRQ�GH�WRXWHV�OHV�VpOHFWLRQV

&KRLVLVVH]�$XFXQH�VXU�O¶pFUDQ�WDFWLOH�GX�
V\VWqPH�SRXU�DQQXOHU�WRXWHV�OHV�VpOHFWLRQV�

5(0$548(���/RUVTX¶XQ�GpODL�GH�WHPSRULVDWLRQ�
GHV�WUDYDX[�HVW�GpILQL�HQ�PRGH�2XWLOV��OHV�
IRQFWLRQV�VpOHFWLRQQpHV�VRQW�DXWRPDWLTXHPHQW�
UpLQLWLDOLVpHV�j�O¶H[SLUDWLRQ�GH�FH�GpODL��&RQVXOWH]�
OH�FKDSLWUH���SRXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�
VXU�OD�SURJUDPPDWLRQ�G¶XQ�GpODL�

$QQXODWLRQ�HW�PRGLILFDWLRQ�G¶XQH�]RQH

0DUFKH�j�VXLYUH

6pOHFWLRQQH]�OH�QXPpUR�G¶pGLWLRQ�j�PRGLILHU��/H�
YR\DQW�FRUUHVSRQGDQW�FOLJQRWH�

9RXV�SRXYH]�PRGLILHU�OHV�VpOHFWLRQV�RX�OHV�
DQQXOHU�

3URFpGH]�GH�OD�IDoRQ�VXLYDQWH �

6pOHFWLRQQH]�$QQXOHU�=RQH ��OD�GHUQLqUH�
]RQH�GpILQLH�HVW�VXSSULPpH�

5HGpILQLVVH]�HQ�XQH�

5(0$548(���¬�FH�VWDGH��YRXV�QH�SRXYH]�SDV�
PRGLILHU�OH�W\SH�GH�]RQH��3RXU�HIIHFWXHU�FHWWH�
RSpUDWLRQ��YRXV�GHYH]�G¶DERUG�VpOHFWLRQQHU�
$QQXOHU�1XPpUR�G¶pGLWLRQ�

$QQXOHU

=RQH



$118/$7,21�'(6�6e/(&7,216 ��� 87,/,6$7,21�'(�/$�7$%/(�'¶e',7,21

�

�

�

�

�

(GLW�
3DG

�



87,/,6$7,21�'(�/$�7$%/(�'¶e',7,21 ��� )21&7,216�'(�*(67,21�'8�6<67Ê0(

�

�

�

�

���

)LJXUH�����PHQX�pFUDQ�2XWLOV

/RUVTXH�OD�WDEOH�G¶pGLWLRQ�HVW�LQVWDOOpH��OHV�RSWLRQV�
5pJODJH�GH�OD�3DOHWWH�SHUVRQQDOLVpH�HW�,PSULPHU�
SDOHWWH�VRQW�GLVSRQLEOHV�HQ�PRGH�2XWLOV��(OOHV�VRQW�
DFFHVVLEOHV�VXU�VpOHFWLRQ�GX�ERXWRQ�5pJODJH�
WDEOH�G¶pGLWLRQ�HW�VRQW�GpILQLHV�SDU�
O¶$GPLQLVWUDWHXU�V\VWqPH�HQ�PRGH�2XWLOV��8Q�PRW�
GH�SDVVH�HVW�UHTXLV�SRXU�DFWLYHU�FH�PRGH�
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5pJODJH�GH�OD�SDOHWWH�SHUVRQQDOLVpH
�RX�SDOHWWH�FOLHQW�

6L�OD�FRXOHXU�UHTXLVH�QH�ILJXUH�SDV�VXU�OD�SDOHWWH��
O¶DGPLQLVWUDWHXU�V\VWqPH�SHXW�O¶LQFOXUH�GDQV�OD�
SDOHWWH�FOLHQW��RX�SDOHWWH�SHUVRQQDOLVpH���,O�SHXW�
HQVXLWH�LPSULPHU�FHWWH�SDOHWWH�HW�OD�SODFHU�VXU�OD�
WDEOH�G¶pGLWLRQ�FRPPH�DLGH�PpPRLUH�

,PSUHVVLRQ�GH�OD�SDOHWWH

/¶RSWLRQ�,PSULPHU�SDOHWWH�SHUPHW�G¶REWHQLU�XQH�
VRUWLH�SDSLHU��VRLW�WURLV�SDJHV��UHSUpVHQWDQW�OD�
SDOHWWH�GH�FRXOHXUV��&HWWH�FRSLH�SHXW�HQVXLWH�rWUH�
SODFpH�VXU�OD�WDEOH�G¶pGLWLRQ�SRXU�SHUPHWWUH�DX[�
XWLOLVDWHXUV�GH�YpULILHU�OHXU�VpOHFWLRQ�
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3RXU�PRGLILHU�OH�SDUDPpWUDJH�SDU�GpIDXW�GHV�
IRQFWLRQV�G¶pGLWLRQ��YRXV�GHYH]�DFFpGHU�DX�PRGH�
2XWLOV�j�O¶DLGH�GX�PRW�GH�SDVVH�GH�O¶DGPLQLVWUDWHXU�
V\VWqPH��&HWWH�RSpUDWLRQ�HVW�GpFULWH�GDQV�OH�
SUpVHQW�FKDSLWUH�

$FFqV�DX�PRGH�2XWLOV

32,17�&/e�� 7RXWHV�OHV�VpOHFWLRQV�HIIHFWXpHV�
SUpFpGHPPHQW�VRQW�DQQXOpHV�ORUVTXH�OD�WRXFKH�
$QQXOHU�WRXW�HVW�VpOHFWLRQQpH�HQ�PRGH�2XWLOV�

32,17�&/e�� ,O�HVW�LPSRVVLEOH�GH�SURJUDPPHU�
GHV�WUDYDX[�HQ�PRGH�2XWLOV�

$SSX\H]�VXU�OD�WRXFKH�$GPLQLVWUDWLRQ�GX�
SDQQHDX�GH�FRPPDQGH��ILJXUH����SRXU�DIILFKHU�
O¶pFUDQ�$FFqV�LOOXVWUp�j�OD�ILJXUH��I�

)LJXUH�����WRXFKH�$GPLQLVWUDWLRQ�GX�SDQQHDX�GH�FRPPDQGH

)LJXUH�����PHQX�pFUDQ�$FFqV
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6pOHFWLRQQH]�2XWLOV�SRXU�DIILFKHU�OH�PHQX�pFUDQ�
&RGH�G¶DFFqV�DX[�RXWLOV�LOOXVWUp�j�OD�ILJXUH���

)LJXUH�����PHQX�pFUDQ�&RGH�G¶DFFqV�DX[�RXWLOV

(Q�FDV�G¶HUUHXU�DX�FRXUV�GH�OD�VDLVLH��DSSX\H]�VXU�
OD�WRXFKH�&�SRXU�DQQXOHU�YRV�VpOHFWLRQV��$SSX\H]�
VXU�$QQXOHU�SRXU�WHUPLQHU�O¶RSpUDWLRQ�HW�DIILFKHU�OH�
PHQX�pFUDQ�2XWLOV�

(QWUH]�OH�FRGH�G¶DFFqV�DSSURSULp�j�O¶DLGH�GX�EORF�
QXPpULTXH��SXLV�DSSX\H]�VXU�(QWUHU�

5(0$548(���3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV�VXU�OD�PpWKRGH�G¶DFFqV�DX�PRGH�
2XWLOV��FRQVXOWH]�OH�FKDSLWUH���GX�JXLGH�GH�
O¶DGPLQLVWUDWHXU�V\VWqPH��6L�YRXV�DYH]�EHVRLQ�
G¶DLGH��IDLWHV�DSSHO�j�O¶DGPLQLVWUDWHXU�V\VWqPH��

3RXU�GpVDFWLYHU�FH�PHQX�pFUDQ�VDQV�HQWUHU�XQ�
PRW�GH�SDVVH��DSSX\H]�VXU�)HUPHU�

/RUVTXH�YRXV�HQWUH]�OH�PRW�GH�SDVVH�DSSURSULp��OH�
PHQX�pFUDQ�2XWLOV�LOOXVWUp�j�OD�ILJXUH���V¶DIILFKH�

)LJXUH�����PHQX�pFUDQ�2XWLOV
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6L�OD�FRXOHXU�UHTXLVH�Q¶HVW�SDV�GLVSRQLEOH��YRXV�
SRXYH]�O¶LQFOXUH�GDQV�OD�SDOHWWH�FOLHQW�

5(0$548(���,O�HVW�SUpIpUDEOH�TXH�FHWWH�
RSpUDWLRQ�VRLW�HIIHFWXpH�SDU�GHV�SHUVRQQHV�
H[SpULPHQWpHV�GDQV�OD�JHVWLRQ�GHV�FRXOHXUV��
7RXWH�PRGLILFDWLRQ�GH�OD�FRPSRVLWLRQ�GHV�FRXOHXUV�
D�GHV�FRQVpTXHQFHV�VXU�OHV�UpVXOWDWV�REWHQXV�j�
O¶LPSUHVVLRQ�

5(0$548(���/HV�FRXOHXUV�GLVSRQLEOHV�SDU�
GpIDXW�VXU�OD�SDOHWWH�FOLHQW�VRQW�UpSHUWRULpHV�SOXV�
ORLQ�GDQV�OH�SUpVHQW�FKDSLWUH�

(IIHFWXH]�OHV�RSpUDWLRQV�VXLYDQWHV�SRXU�PRGLILHU�
OHV�FRXOHXUV�SDU�GpIDXW�GH�OD�SDOHWWH�FOLHQW�

$FFpGH]�DX�PRGH�2XWLOV�FRPPH�LQGLTXp�j�OD�
VHFWLRQ�SUpFpGHQWH��pWDSHV���j����

/H�PHQX�pFUDQ�2XWLOV�HVW�LOOXVWUp�j�OD�ILJXUH���

)LJXUH�����PHQX�pFUDQ�2XWLOV

5(0$548(���)DLWHV�DSSHO�j�O¶DGPLQLVWUDWHXU�
V\VWqPH�VL�YRXV�VRXKDLWH]�REWHQLU�GH�O¶DLGH�
FRQFHUQDQW�FHWWH�PDUFKH�j�VXLYUH�
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$SSX\H]�VXU�5pJODJH�WDEOH�G¶pGLWLRQ�DILQ�
G¶DFFpGHU�DX�PHQX�pFUDQ�LOOXVWUp�FL�GHVVRXV�

)LJXUH�����PHQX�pFUDQ�5pJODJH�WDEOH�G¶pGLWLRQ

$SSX\H]�HQVXLWH�VXU�5pJODJH�GH�OD�3DOHWWH�
SHUVRQQDOLVpH�SRXU�DIILFKHU�OH�PHQX�pFUDQ�
FRUUHVSRQGDQW��ILJXUH�����

)LJXUH�����PHQX�pFUDQ�5pJODJH�GH�OD�3DOHWWH�SHUVRQQDOLVpH

/D�SUHPLqUH�GHV�WURLV�SDJHV�UHSUpVHQWDQW�OD�
SDOHWWH�SHUVRQQDOLVpH��RX�SDOHWWH�FOLHQW��HVW�
DIILFKpH��8WLOLVH]�OHV�IOqFKHV�YHUV�OH�KDXW�HW�OH�EDV�
RX�OHV�WRXFKHV�3DJH�VXLYDQWH�HW�3DJH�
SUpFpGHQWH�SRXU�VpOHFWLRQQHU�O¶HQWUpH�SDU�GpIDXW�
j�PRGLILHU�
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$SSX\H]�VXU�0RGLILHU�SDUDPqWUHV�SRXU�FKDQJHU�
O¶HQWUpH�VpOHFWLRQQpH��/H�PHQX�pFUDQ�5pJODJH�
FRXOHXU�SHUVRQQHOOH�FRUUHVSRQGDQW�j�OD�FRXOHXU�
VpOHFWLRQQpH�V¶DIILFKH��ILJXUH�����/H�QXPpUR�GH�
FHWWH�FRXOHXU�HVW�LQGLTXp�GDQV�OD�EDUUH�GH�WLWUH��

)LJXUH�����PHQX�pFUDQ�5pJODJH�FRXOHXU�SHUVRQQHOOH

'pILQLVVH]�OHV�YDOHXUV�UHTXLVHV�GDQV�OHV�]RQHV�
&\DQ��0DJHQWD�HW�-DXQH�j�O¶DLGH�GHV�IOqFKHV�YHUV�
OH�KDXW�HW�OH�EDV��&HV�YDOHXUV�SHXYHQW�rWUH�
FRPSULVHV�HQWUH���HW������1RWH]�TXH�OHXU�
PRGLILFDWLRQ�D�XQH�LQFLGHQFH�VXU�O¶LPSUHVVLRQ�GHV�
DXWUHV�FRXOHXUV�
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$SSX\H]�VXU�(QUHJLVWUHU�SRXU�FRQILUPHU�OHV�
QRXYHOOHV�YDOHXUV��6pOHFWLRQQH]�$QQXOHU�SRXU�
TXLWWHU�FH�PHQX�pFUDQ�VDQV�HQUHJLVWUHU�OHV�
PRGLILFDWLRQV�

5pSpWH]�OHV�pWDSHV���HW���DSUqV�DYRLU�VpOHFWLRQQp�
O¶HQWUpH�UHTXLVH�VL�YRXV�VRXKDLWH]�PRGLILHU�OD�
FRPSRVLWLRQ�G¶DXWUHV�FRXOHXUV�

'DQV�O¶pFUDQ�5pJODJH�WDEOH�G¶pGLWLRQ��ILJXUH������
DSSX\H]�VXU�,PSULPHU�SDOHWWH�SRXU�REWHQLU�XQH�
VRUWLH�SDSLHU�GH�OD�SDOHWWH�GH�FRXOHXUV�

)LJXUH������PHQX�pFUDQ�5pJODJH�WDEOH�G¶pGLWLRQ

3ODFH]���IHXLOOHV�����[ ���SR��$���GDQV�OH�
PDJDVLQ ��DYDQW�GH�ODQFHU�O¶LPSUHVVLRQ�GH�OD�
SDOHWWH��&H�PDJDVLQ�HVW�WRXMRXUV�XWLOLVp�SRXU�
O¶LPSUHVVLRQ�GH�OD�SDOHWWH�

8Q�PHVVDJH�V¶DIILFKH��LQGLTXDQW�TXH�O¶LPSUHVVLRQ�
HVW�HQ�FRXUV��ILJXUH�����

)LJXUH������PHVVDJH�G¶LPSUHVVLRQ
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/HV�SDJHV�UHSUpVHQWDQW�OD�SDOHWWH�GH�FRXOHXUV�
VRQW�LPSULPpHV�GDQV�O¶RUGUH��/HV�FRSLHV�DLQVL�
REWHQXHV�SHXYHQW�rWUH�GpFRXSpHV�HW�FROOpHV�VXU�OD�
SDOHWWH�GH�OD�WDEOH�G¶pGLWLRQ�

5(0$548(���/D�SDOHWWH�FOLHQW�SDU�GpIDXW�
FRQWLHQW�WURLV�UDQJpHV�GH�FRXOHXUV��FKDFXQH�
UHSUpVHQWDQW�XQ�QLYHDX�GH�VDWXUDWLRQ�GLVWLQFW�
�pOHYp��QRUPDO��UpGXLW���3DU�H[HPSOH��OD�FRXOHXU�
MDXQH�HVW�SURSRVpH�GDQV�WURLV�QXDQFHV��/RUVTXH�
YRXV�PRGLILH]�O¶XQH�G¶HOOHV��OHV�DXWUHV�FKDQJHQW�

$SSX\H]�VXU�)HUPHU�SRXU�TXLWWHU�OH�PHQX�pFUDQ�
5pJODJH�WDEOH�G¶pGLWLRQ�
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'pVDFWLYDWLRQ�GX�PRGH�2XWLOV

3RXU�TXLWWHU�OH�PRGH�2XWLOV��DSSX\H]�VXU�)HUPHU�
GDQV�OH�PHQX�pFUDQ�2XWLOV��ILJXUH�����

32,17�&/e�� $SSX\H]�VXU�)HUPHU�GDQV�
Q¶LPSRUWH�TXHO�PHQX�pFUDQ�GX�PRGH�2XWLOV�SRXU�OH�
GpVDFWLYHU�VDQV�DSSOLTXHU�OHV�PRGLILFDWLRQV�HW�
SRXU�UHYHQLU�j�O¶DIILFKDJH�SUpFpGHQW�

)LJXUH������PHQX�pFUDQ�2XWLOV

5(0$548(���3RXU�GH�SOXV�DPSOHV�UHQVHLJQH�
PHQWV�VXU�OD�PpWKRGH�G¶DFFqV�DX�PRGH�2XWLOV��
FRQVXOWH]�OH�FKDSLWUH���GX�JXLGH�GH�
O¶DGPLQLVWUDWHXU�V\VWqPH��6L�YRXV�DYH]�EHVRLQ�
G¶DLGH��IDLWHV�DSSHO�j�O¶DGPLQLVWUDWHXU�V\VWqPH�
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3DU�GpIDXW��FHWWH�SDOHWWH�FRPSRUWH�VL[�FRORQQHV�GH�
FRXOHXUV��&KDTXH�FRORQQH�FRQWLHQW�WURLV�QXDQFHV�
GLVWLQFWHV�G¶XQH�PrPH�FRXOHXU��WDEOHDX ����/D�
SUHPLqUH�SUpVHQWH�XQH�VDWXUDWLRQ�pOHYpH��OD�
GHX[LqPH��XQH�VDWXUDWLRQ�QRUPDOH�HW�OD�WURLVLqPH��
XQH�VDWXUDWLRQ�UpGXLWH��6L�YRXV�PRGLILH]�XQH�
HQWUpH�GH�OD�SDOHWWH�PDLV�TXH�YRXV�VRXKDLWH]�
UpWDEOLU�OHV�UpJODJHV�SDU�GpIDXW��XWLOLVH]�OH�PHQX�
pFUDQ�5pJODJH�FRXOHXU�SHUVRQQHOOH�

�

1XPpUR
5pJODJHV�SDU�GpIDXW����

&\DQ 0DJHQWD -DXQH

� � � ���

� � � ��

� � � ��

� � �� ���

� � �� ��

� � �� ��

� � ��� ��

� � �� ��

� � �� ��

�� �� �� �

�� �� �� �

�� �� �� �

�� ��� �� ��

�� �� �� ��

�� �� �� �

�� �� � ��

�� �� � ��

�� �� � ��

7DEOHDX�����UpJODJHV�GH�OD�SDOHWWH�FOLHQW�SDU�GpIDXW
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/D�FRPSRVLWLRQ�GHV�SULQFLSDOHV�FRXOHXUV�HVW�
LQGLTXpH�GDQV�OH�WDEOHDX�FL�GHVVRXV��&RQVXOWH]�FH�
WDEOHDX�ORUVTXH�YRXV�VRXKDLWH]�PRGLILHU�XQH�
FRXOHXU�

5(0$548(���/HV�FRXOHXUV�UHSUpVHQWpHV�LFL�
SHXYHQW�rWUH�OpJqUHPHQW�GLIIpUHQWHV�XQH�IRLV�
LPSULPpHV�
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/H�SUpVHQW�FKDSLWUH�FRQWLHQW�GHV�FRQVHLOV�
G¶XWLOLVDWLRQ�HW�OHV�LQVWUXFWLRQV�j�VXLYUH�HQ�FDV�GH�
SUREOqPHV��
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/HV�FRQVHLOV�IRXUQLV�FL�DSUqV�YRXV�SHUPHWWURQW�
G¶XWLOLVHU�OHV�IRQFWLRQV�GH�OD�WDEOH�G¶pGLWLRQ�SOXV�
HIILFDFHPHQW��,OV�SRUWHQW�VXU�OHV�SRLQWV�VXLYDQWV �

8WLOLVDWLRQ�GH�FRXOHXUV�GDQV�GHV�JUDSKLTXHV�HW�
GHV�GLDJUDPPHV

'pILQLWLRQ�GH�]RQHV�SRXU�O¶DSSOLFDWLRQ�GH�
FRXOHXUV�j�GX�WH[WH

8WLOLVDWLRQ�GH�FRXOHXUV�GDQV�GHV�]RQHV�GH�
SHWLWH�WDLOOH�RX�GLIILFLOHV�j�GpILQLU

$JUDQGLVVHPHQW�G¶XQH�]RQH�LPDJH�HW�FRSLH�
GH�FHWWH�]RQH�DX�FHQWUH�G¶XQH�IHXLOOH

8WLOLVDWLRQ�GH�FRXOHXUV�GDQV�GHV�JUDSKLTXHV�HW�GHV�GLDJUDPPHV

8WLOLVH]�OD�IRQFWLRQ�6XUOLJQHU�HW�O¶RSWLRQ�7RXW�SRXU�
DSSOLTXHU�GHV�FRXOHXUV�j�GHV�JUDSKLTXHV�HW�GHV�
GLDJUDPPHV�

5(0$548(���/D�ODUJHXU�GHV�WUDLWV�GRLW�rWUH�
FRUUHFWHPHQW�GpILQLH�SRXU�JDUDQWLU�OD�PLVH�HQ�
YDOHXU�GHV�]RQHV�VpOHFWLRQQpHV�
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0DUFKH�j�VXLYUH

6L�YRXV�VRXKDLWH]�FRORUHU�GHV�JUDSKLTXHV�RX�GHV�
GLDJUDPPHV��XWLOLVH]�O¶RSWLRQ�7RXW�

6pOHFWLRQQH]�6XUOLJQHU��SXLV�7RXW�

7UDFH]�XQ�SRLQW�GDQV�OD�EDUUH�RX�OD�VHFWLRQ�
GX�JUDSKLTXH�j�FRORUHU��

&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�

3RXU�XWLOLVHU�XQH�DXWUH�FRXOHXU��VpOHFWLRQQH]�XQ�
DXWUH�QXPpUR�G¶pGLWLRQ�SXLV�6XUOLJQHU�

&KRLVLVVH]�XQ�DXWUH�QXPpUR�G¶pGLWLRQ�

8WLOLVH]�O¶RSWLRQ�6XUOLJQHU��WHO�TX¶LO�HVW�
GpFULW�j�O¶pWDSH���

32,17�&/e�� /RUVTXH�YRXV�GpILQLVVH]�GHV�]RQHV�
j�O¶DLGH�GX�FUD\RQ�G¶pGLWLRQ��SRLQWH]�VXU�GHV�
VHFWLRQV�LPDJH�YLGHV��DXVVL�ORLQ�GX�WH[WH�RX�GHV�
ERUGXUHV�TXH�SRVVLEOH�

32,17�&/e�� ,O�HVW�SUpIpUDEOH�GH�VpOHFWLRQQHU�GHV�
]RQHV�HQWRXUpHV�G¶XQH�ERUGXUH�j�O¶DLGH�GH�O¶RSWLRQ�
7RXW��6L�YRXV�XWLOLVH]�OHV�RSWLRQV�5HFWDQJOH�RX�
=RQH�GHVVLQ��FHV�]RQHV�ULVTXHQW�G¶rWUH�
OpJqUHPHQW�GpFDOpHV�VXU�OHV�FRSLHV�

5(0$548(���/D�]RQH�GpILQLH�SHXW�rWUH�GpFDOpH�
GH�����PP�VXU�OHV�FRSLHV�

6pOHFWLRQ�HW�DSSOLFDWLRQ�GH�FRXOHXUV�j�GX�WH[WH

0pWKRGHV�GH�VpOHFWLRQ�G¶XQ�W\SH�GH�]RQH

3RXU�XWLOLVHU�XQH�VHXOH�FRXOHXU�SRXU�OH�WH[WH�RX�OHV�
LPDJHV�DX�VHLQ�G¶XQH�]RQH�GpILQLH��XWLOLVH]�OD�
IRQFWLRQ�&KDQJHU�XQH�FRXOHXU��&KRLVLVVH]�OH�
W\SH�GH�]RQH�DGDSWp�DX�GRFXPHQW�
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0DUFKH�j�VXLYUH

6L�OH�WH[WH�GRQW�YRXV�VRXKDLWH]�PRGLILHU�OD�FRXOHXU�
Q¶HVW�SDV�HQWRXUp�G¶XQH�ERUGXUH��YRXV�GHYH]�
O¶LQFOXUH�GDQV�XQH�]RQH�UHFWDQJXODLUH�

6pOHFWLRQQH]�6XUOLJQHU�SXLV�5HFWDQJOH�

7UDFH]�GHX[�SRLQWV�HQ�GLDJRQDOH�DILQ�
G¶REWHQLU�XQH�]RQH�UHFWDQJXODLUH��

&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�

6L�OH�WH[WH�GRQW�YRXV�YRXOH]�PRGLILHU�OD�FRXOHXU�HVW�
HQWRXUpH�G¶XQH�ERUGXUH��FKRLVLVVH]�O¶RSWLRQ�7RXW�
FRPPH�W\SH�GH�]RQH�

6pOHFWLRQQH]�6XUOLJQHU�SXLV�7RXW�

7UDFH]�XQ�SRLQW�DX�VHLQ�GH�OD�]RQH�
FRPSRUWDQW�OH�WH[WH��

&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�

6L�OH�WH[WH�VH�WURXYH�SUqV�G¶LPDJHV��XWLOLVH]�O¶RSWLRQ�
=RQH�GHVVLQ�

6pOHFWLRQQH]�6XUOLJQHU�SXLV�=RQH�GHVVLQ�

7UDFH]�HQVXLWH�SOXVLHXUV�SRLQWV�DXWRXU�GX�
WH[WH�

&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�
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8WLOLVDWLRQ�GH�FRXOHXUV�GDQV�GHV�]RQHV�GLIILFLOHV�j�GpILQLU

6L�OHV�]RQHV�GRQW�YRXV�VRXKDLWH]�PRGLILHU�OD�
FRXOHXU�VRQW�GH�SHWLWH�WDLOOH�RX�GLIILFLOHV�j�GpILQLU�
�FDUWHV��SDU�H[HPSOH���FRPPHQFH]�SDU�FKDQJHU�OD�
FRXOHXU�GH�OD�WRWDOLWp�GX�GRFXPHQW��SXLV�DSSOLTXH]�
OD�FRXOHXU�EODQFKH��RX�DXWUH��DXWRXU�GHV�]RQHV�
FRORUpHV�
�

0DUFKH�j�VXLYUH

3RXU�PRGLILHU�OD�FRXOHXU�GH�WRXWH�OD�]RQH��G¶XQH�
FDUWH��SDU�H[HPSOH���VpOHFWLRQQH]�FHWWH�GHUQLqUH�j�
O¶DLGH�GH�O¶RSWLRQ�5HFWDQJOH��$SSOLTXH]�HQVXLWH�OD�
FRXOHXU�UHTXLVH�j�O¶DLGH�GH�OD�IRQFWLRQ�6XUOLJQHU�

6pOHFWLRQQH]�6XUOLJQHU��SXLV�5HFWDQJOH�

7UDFH]�GHX[�SRLQWV�HQ�GLDJRQDOH�DILQ�
G¶LQFOXUH�OD�WRWDOLWp�GH�OD�]RQH�GDQV�OH�
UHFWDQJOH�

&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�

6pOHFWLRQQH]�HQVXLWH�OHV�]RQHV�DXWRXU�GH�O¶LPDJH�
j�FRQVHUYHU��OD�FDUWH��SDU�H[HPSOH��j�O¶DLGH�GH�
O¶RSWLRQ�=RQH�H[WpULHXUH�

6pOHFWLRQQH]�XQ�DXWUH�QXPpUR�G¶pGLWLRQ�

&KRLVLVVH]�6XUOLJQHU��SXLV�=RQH�
H[WpULHXUH�

7UDFH]�XQ�SRLQW�GDQV�OD�]RQH�ILJXUDQW�
DXWRXU�GH�FHOOH�j�FRQVHUYHU�

&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�
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$JUDQGLVVHPHQW�HW�FHQWUDJH�G¶XQH�]RQH

3RXU�DJUDQGLU�XQH�]RQH�HW�O¶LPSULPHU�DX�FHQWUH�
G¶XQH�SDJH��VpOHFWLRQQH]�O¶RSWLRQ�$X�FHQWUH�SXLV�
OH�WDX[�G¶DJUDQGLVVHPHQW�j�DSSOLTXHU��/¶RSWLRQ�$X�
FHQWUH�VH�WURXYH�GDQV�O¶pFUDQ�'pFDODJH�LPDJH�
DFFHVVLEOH�YLD�O¶RQJOHW�$XWUHV�IRQFWLRQV�

0DUFKH�j�VXLYUH

'pILQLVVH]�OD�]RQH�j�FRQVHUYHU�

6pOHFWLRQQH]�(IIDFHU�H[WpULHXU�SXLV�OH�
W\SH�GH�]RQH�5HFWDQJOH�

7UDFH]�GHX[�SRLQWV�HQ�GLDJRQDOH�SRXU�
FUpHU�XQH�]RQH�UHFWDQJXODLUH�

&KRLVLVVH]�'pFDODJH�LPDJH�GDQV�OH�PHQX�pFUDQ�
$XWUHV�IRQFWLRQV��SXLV�VpOHFWLRQQH]�O¶RSWLRQ�$X�
FHQWUH�

$JUDQGLVVH]�OD�]RQH�VpOHFWLRQQpH�j�O¶DLGH�GH�
O¶RSWLRQ�5pGXFWLRQ�$JUDQGLVVHPHQW�GX�PHQX�
pFUDQ�&RSLH�VWDQGDUG�

32,17�&/e�� 9RXV�SRXYH]�REWHQLU�GLYHUV�UpVXOWDWV�
HQ�FRPELQDQW�SOXVLHXUV�IRQFWLRQV�

6pOHFWLRQQH]�OH�W\SH�GH�GRFXPHQW�FRUUHVSRQGDQW�
j�OD�]RQH�GpILQLH�GDQV�OH�PHQX�pFUDQ�4XDOLWp�
LPDJH��*UDSKLTXHV�HW�FDUWHV��SDU�H[HPSOH��
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9RXV�SRXYH]�SDUIRLV�QH�SDV�REWHQLU�OHV�UpVXOWDWV�
HVFRPSWpV�

5(0$548(���&HWWH�VHFWLRQ�WUDLWH�GHV�SUREOqPHV�
DX[TXHOV�YRXV�SRXYH]�IDLUH�IDFH�ORUVTXH�YRXV�QH�
GpILQLVVH]�SDV�XQH�]RQH�FRUUHFWHPHQW�

7RXWHV�OHV�]RQHV�QH�VRQW�SDV�FRORUpHV

,O�SHXW�DUULYHU�TX¶XQH�SDUWLH�GX�WH[WH�RX�TXH�GHV�
]RQHV�GH�SHWLWH�WDLOOH�QH�VRLHQW�SDV�PLVHV�HQ�
YDOHXU�ELHQ�TXH�OD�IRQFWLRQ�6XUOLJQHU�DLW�pWp�
DSSOLTXpH�j�WRXWHV�OHV�]RQHV��'DQV�FH�FDV��
VpOHFWLRQQH]�OHV�]RQHV�j�O¶DLGH�GH�O¶RSWLRQ�
5HFWDQJOH��SXLV�FRORUH]�OHV�j�O¶DLGH�GH�O¶RSWLRQ�
7RXW�

&DXVH�GX�SUREOqPH

6L�OHV�ERUGXUHV�G¶XQH�]RQH�VRQW�HVSDFpHV�GH�
PRLQV�GH�����PP��HOOHV�VRQW�FRQVLGpUpHV�FRPPH�
GHV�WUDLWV�VH�FKHYDXFKDQW��3DU�FRQVpTXHQW��OD�
]RQH�Q¶HVW�SDV�FRORUpH�PrPH�VL�O¶RSWLRQ�7RXW�HVW�
VpOHFWLRQQpH�

6ROXWLRQ

$SSOLTXH]�OD�IRQFWLRQ�6XUOLJQHU�DX[�]RQHV�GRQW�
OHV�ERUGXUHV�VRQW�HVSDFpHV�GH�PRLQV�GH���� PP�
HW�TXL�Q¶RQW�SDV�SX�rWUH�FRORUpHV��$X�SUpDODEOH��
VpOHFWLRQQH]�FHV�]RQHV�j�O¶DLGH�GH�O¶RSWLRQ�
5HFWDQJOH�

6pOHFWLRQQH]�6XUOLJQHU��SXLV�OH�W\SH�GH�
]RQH�5HFWDQJOH�

7UDFH]�GHX[�SRLQWV�HQ�GLDJRQDOH�DILQ�
G¶LQFOXUH�OD�]RQH�GRQW�OD�ODUJHXU�HVW�GH�
PRLQV�GH�����PP�GDQV�XQ�UHFWDQJOH��

&KRLVLVVH]�XQH�FRXOHXU�GDQV�OD�SDOHWWH�
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$SSOLTXH]�OD�PrPH�FRXOHXU�j�OD�WRWDOLWp�GH�OD�]RQH��
6pOHFWLRQQH]�GH�QRXYHDX�6XUOLJQHU��SXLV�7RXW�HW�
WUDFH]�XQ�SRLQW�DX�VHLQ�GH�OD�]RQH�GpILQLH�GH�IDoRQ�
j�FRORUHU�WRXWH�OD�]RQH�

&KRLVLVVH]�XQ�DXWUH�QXPpUR�G¶pGLWLRQ�

6pOHFWLRQQH]�6XUOLJQHU��SXLV�7RXW�

7UDFH]�XQ�SRLQW�DX�VHLQ�GX�GRFXPHQW�SXLV�
GpILQLVVH]�OD�]RQH�UHTXLVH��

&KRLVLVVH]�OD�PrPH�FRXOHXU�TX¶j�
O¶pWDSH ��

'HV�]RQHV�QRQ�VpOHFWLRQQpHV�VRQW�FRORUpHV

&H�SUREOqPH�SHXW�rWUH�DWWULEXDEOH�j�XQH�HUUHXU�GH�
PDUTXDJH�G¶XQ�SRLQW�RX�G¶XQH�]RQH�

3UREOqPH ��&RXOHXUV�DSSOLTXpHV�j�WRXWH�OD�]RQH�
HW�QRQ�j�FHOOH�GpILQLH�XQLTXHPHQW

&DXVH ��/D�ERUGXUH�GH�OD�]RQH�HVW�
GLVFRQWLQXH�RX�WURS�ILQH��

6ROXWLRQ ��7UDFH]�OD�SDUWLH�PDQTXDQWH�GH�OD�
ERUGXUH�RX�UHGHVVLQH]�FHWWH�GHUQLqUH�DILQ�
TX¶HOOH�VRLW�SOXV�pSDLVVH�
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3UREOqPH ��/D�IRQFWLRQ�6XUOLJQHU�HVW�DSSOLTXpH�j�
XQH�]RQH�GpILQLH�PDLV�VHXOH�XQH�SDUWLH�GX�WH[WH�
HVW�FRORUpH�

&DXVH ��/H�SRLQW�HVW�WURS�SUqV�GX�WH[WH�RX�OH�
GRFXPHQW�Q¶HVW�SDV�FRUUHFWHPHQW�FDGUp�VXU�OD�
JODFH�G¶H[SRVLWLRQ�

6ROXWLRQ �

7UDFH]�XQ�SRLQW�GDQV�GHV�]RQHV�YLGHV�j�
O¶DLGH�GX�FUD\RQ�G¶pGLWLRQ�HQ�YHLOODQW�j�FH�
TX¶LO�QH�VRLW�SDV�WURS�SUqV�GX�WH[WH�RX�GHV�
ERUGXUHV�GH�OD�]RQH�

&DGUH]�OH�GRFXPHQW�FRPPH�LO�FRQYLHQW�VXU�
OD�JODFH�G¶H[SRVLWLRQ�

3UREOqPH ��/D�WRWDOLWp�GH�OD�]RQH�HVW�FRORUpH�DORUV�
TXH�VHXOH�XQH�SDUWLH�GHYUDLW�O¶rWUH�

&DXVH ��/HV�ERUGXUHV�GHV�]RQHV�LQWpULHXUH�HW�
H[WpULHXUH�VRQW�MRLQWHV��OH�V\VWqPH�GpWHFWH�
GRQF�FHV�GHX[�]RQHV��/RUVTXH�OH�WH[WH�VH�
WURXYH�SUqV�GH�OD�ERUGXUH�H[WpULHXUH��LO�ULVTXH�
G¶rWUH�FRQVLGpUp�FRPPH�IDLVDQW�SDUWLH�GH�OD�
ERUGXUH��

6ROXWLRQ ��'pILQLVVH]�OD�]RQH�LQWpULHXUH�j�
O¶DLGH�GH�O¶RSWLRQ�7RXW�
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