
�
ϭ�

�������������������������������������������������������������������������������������������3$*(�'(�*$5'(��
&/$66(����H��
&203(7(1&(�����7UDLWHU�XQH�VLWXDWLRQ�HQ�UDSSRUW�DYHF�OHV�UHODWLRQV�VROV�SODQWHV����
7+(0(���OHV�UHODWLRQV�HQWUH�OHV�VROV�HW�OHV�SODQWHV�
/(d21�����/HV�FDUDFWpULVWLTXHV�G¶XQ�VRO�
'85((������VpDQFHV�GH��K�FKDFXQH�

�
(;(03/(�'(�6,78$7,21����
���'DQV�OH�MDUGLQ�GH�OD�FRRSpUDWLYH�GX�/\FpH�0XQLFLSDO�GH�6LNHQVL��OHV�pOqYHV�RQW�SODQWp�GX�PDQLRF�VXU�GHX[�SDUFHOOHV�YRLVLQHV��6XU�O¶XQH�GHV�
SDUFHOOHV��OHV�WXEHUFXOHV�GH�PDQLRF�UpFROWpV�VRQW�SOXV�JURV�TXH�FHX[�GH�O¶DXWUH�SDUFHOOH��6XUSULV�SDU�OD��GLIIpUHQFH�GH�WDLOOH�GHV�WXEHUFXOHV�GH�
PDQLRF��OHV�pOqYHV�FKHUFKHQW�j�GpWHUPLQHU�OHV�SURSULpWpV�GHV�VROV�HW�j�LGHQWLILHU�OHV�FDUDFWpULVWLTXHV�G¶XQ�VRO�IHUWLOH��
0DWpULHO� %LEOLRJUDSKLH��
��'LIIpUHQWV�W\SHV�GH�VROV��HDX���ERvWHV�YLGHV���pSURXYHWWHV�JUDGXpHV���YHUUHV�j�SLHG����VFHDX[���
HQWRQQRLUV���SHOOH�ErFKH���EDODQFH��PDVVHV�PDUTXpHV���FKURQRPqWUHV���ERXWHLOOHV�HQ�SODVWLTXH�
WUDQVSDUHQW�
�
��'LIIpUHQWV�W\SHV�GH�VROV���HDX���UpDFWLIV�GH�FDUDFWpULVDWLRQ�GHV�VHOV�PLQpUDX[�HW�GH�O¶KXPXV���
��WXEHV�j�HVVDL���SLQFHV�HQ�ERLV���PDWpULHO�GH�FKDXIIDJH���

�
6DYDQHV�HW�IRUrWV�

�
�
�����������������������������������������������������������������������'(528/(0(17�'(�/$�/(d21�

+DELOHWpV� &RQWHQXV�
���'pWHUPLQHU��
�

4XHOTXHV�SURSULpWpV�SK\VLTXHV�G¶XQ�VRO���3RURVLWp��SHUPpDELOLWp�j�O¶HDX���
FDSDFLWp�GH�UpWHQWLRQ�HQ�HDX�HW�FDSDFLWp�HQ�DLU���
�

���,GHQWLILHU��
�

/HV�FDUDFWpULVWLTXHV�G¶XQ�VRO�IHUWLOH���SHUPpDEOH�j�O¶HDX��ELHQ�DpUp���ULFKH�HQ��
KXPXV��HQ�VHO�PLQpUDX[�HW�HQ�PLFUR�RUJDQLVPHV��
�

���'pGXLUH���� /D�QRWLRQ�GH�VRO�IHUWLOH��
�



�
Ϯ�

�
0RPHQWV�
GLGDFWLTXHV��'XUpH��

6WUDWpJLHV�
SpGDJRJLTXHV��

$FWLYLWp�GH�O¶HQVHLJQDQW�� $FWLYLWp�GH�O¶pOqYH�� �7UDFH�pFULWH��

�
�
�
�
35(6(17$7,21��
������
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
7UDYDLO�
LQGLYLGXHO�
�7,��
7UDYDLO�
FROOHFWLI��7&��
�
7,�
�
�
7&����7,�
�
�
�
�
�

�
027,9$7,21��
�
'DQV�XQ�MDUGLQ�GH�OD�
FRRSpUDWLYH�GX�O\FpH�PRGHUQH���
GH�'DORD��OHV�pOqYHV�RQW�SODQWp�
GX�PDQLRF�VXU�GHX[�SDUFHOOHV�
YRLVLQHV��6XU�O¶XQH�GHV�
SDUFHOOHV��OHV�WXEHUFXOHV�GH�
PDQLRF�VRQW�SOXV�JURV�TXH�FHX[�
GH�OD�SDUFHOOH�YRLVLQH��3RXU�
H[SOLTXHU�FHWWH�GLIIpUHQFH��LO�
FRQYLHQW�GH�GpWHUPLQHU�OHV�
FDUDFWpULVWLTXHV�GX�VRO�GH�
FKDTXH�SDUFHOOH������
�
/LVH]�DWWHQWLYHPHQW�OH�WH[WH�
SHQGDQW���PQ��
�
�
/HFWXUH�SDU�OH�SURIHVVHXU���
H[SOLFDWLRQ�GHV�PRWV�GLIILFLOHV��
�
%LHQ��IDLWHV�XQ�FRQVWDW�
�
�
�
�
7UqV�ELHQ��3RVH]�XQ��SUREOqPH�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/HFWXUH�DWWHQWLYH�
�
�
�
�
�
&RQVWDW���
,O�\D�XQH�GLIIpUHQFH�
GH�UHQGHPHQW�G¶XQ�
VRO�j�XQ�DXWUH��
�
&RPPHQW�SHXW�RQ�

�
����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�
ϯ�

�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7&����7,���
''�
�
�
��7,�
�
7&����7,�
�
�
�
�
�
�
�
�
�
�
�
�
�
7&���7,�
�
7,�
�
�
�
�
�
�
�
�
�

ELRORJLTXH�TXH�FH�FRQVWDW�
VXVFLWH�HQ�YRXV���
�
�
7UqV�ELHQ��QRWH]��FHOD�HQ�WLWUH�
�
3URSRVH]�GHV�K\SRWKqVHV��
�
�
�
�
�
�
�
�
�
�
�
$�SDUWLU�GH�OD�PRWLYDWLRQ��GX�
FRQVWDW�HW�GHV�K\SRWKqVHV�
SURSRVH]�XQ�UpVXPp�LQWURGXFWLI�
�
1RWH]��
�
�
�
�
�
�
�
�
�

H[SOLTXHU��OD�
GLIIpUHQFH�GH�
UHQGHPHQW�G¶XQ�VRO�j�
XQ�DXWUH��
�
�
2Q�VXSSRVH�TXH���
��RQ�SHXW�H[SOLTXHU��
OD�GLIIpUHQFH�GH�
UHQGHPHQW�G¶XQ�VRO�j�
XQ�DXWUH�SDU�OHXUV�
SURSULpWpV�SK\VLTXHV�
��RQ�SHXW�H[SOLTXHU��
OD�GLIIpUHQFH�GH�
UHQGHPHQW�G¶XQ�VRO�j�
XQ�DXWUH�SDU�OHXUV�
SURSULpWpV�FKLPLTXHV�
HW�ELRORJLTXHV��
�
�
5pSRQVH��
�
3ULVH�GH�QRWH�
�
�
�
�
�
�
�
�
�

�
�
�

&200(17�3(87�21�(;3/,48(5��/$�
',))(5(1&(�'(�5(1'(0(17�'¶81�62/�

$�81�$875(�"�
���
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
/D�OHFWXUH�G¶XQ�WH[WH�UHODWLI��j�OD�FXOWXUH�GH�PDQLRF�
VXU�GHX[�SDUFHOOHV�GLIIpUHQWHV��QRXV�D�SHUPLV�GH�
FRQVWDWHU��XQH�GLIIpUHQFH�GH�UHQGHPHQW�G¶XQ�VRO�j�
XQ�DXWUH���2Q�VXSSRVH�TX¶���
��RQ�SHXW�H[SOLTXHU��OD�GLIIpUHQFH�GH�UHQGHPHQW�
G¶XQ�VRO�j�XQ�DXWUH�SDU�OHXUV�SURSULpWpV�SK\VLTXHV�
��RQ�SHXW�H[SOLTXHU��OD�GLIIpUHQFH�GH�UHQGHPHQW�
G¶XQ�VRO�j�XQ�DXWUH�SDU�OHXUV�SURSULpWpV�FKLPLTXHV�
HW�ELRORJLTXHV��
�



�
ϰ�

�
�

'(9(/233(0(17�
�

��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�

�
7,���7&�
%UDLQVWRUPLQJ�
�
7,�
�
�
7&���7,���
''�
�
7,�
�
�
7&���7,�
�
7,�
�
�
7&���7,�
�
�7,�
�
�
7&���7,�
�
7,�
�
�
�
�
�
�

5HIRUPXOH]�OD�SUHPLqUH�
K\SRWKqVH�VRXV�OD�IRUPH�
LQWHUURJDWLYH�
�
1RWH]�,�
�
�
3URSRVH]�XQH�DFWLYLWp�j�PHQHU�
SRXU�YpULILHU�FHWWH�K\SRWKqVH�
�
1RWH]��
�
'RQQH]�OH�EXW�GH�FHV�
H[SpULHQFHV��
��
1RWH]�FHOD�
�
&LWH]�OH�PDWpULHO�XWLOLVp��SRXU�
UpDOLVHU�FHV�H[SpULHQFHV��
�
1RWH]��
�
3URSRVH]�OH�SURWRFROH�
H[SpULPHQWDO�
�
1RWH]��
�
�
�
�
�
�

�
�
5HIRUPXODWLRQ��
�
3ULVH�GH�QRWH�
�
�
�
3URSRVLWLRQ�
�
3ULVH�GH�QRWH��
�
�
5pSRQVH��
�
3ULVH�GH�QRWH�
�
�
5pSRQVH�
�
3ULVH�GH�QRWH�
�
�
3URSRVLWLRQ�
�
3ULVH�GH�QRWH�
�
�
�
�
�
�

�
�
,�3(87�21�(;3/,48(5��/$�',))(5(1&(�
'(�5(1'(0(17�'¶81�62/�$�81�$875(�
3$5�/(856�35235,(7(6�3+<6,48(6�"�
�
�
�
��([SpULHQFHV�
�
���
�
�
/HV�H[SpULHQFHV�RQW�SRXU�EXW�GH�GpWHUPLQHU�OHV�
GLIIpUHQWHV�SURSULpWpV�SK\VLTXHV�GH�GHX[�VROV�$�HW�
%��
�
�
3RXU�UpDOLVHU�FHV�H[SpULHQFHV�RQ�GLVSRVH�GH���
pFKDQWLOORQV�GH�VRO�$�HW�%����ERvWHV�YLGHV�QRQ�
SHUFpHV����ERvWHV�YLGHV�SHUFpH�GH�WURXV�j�OHXU�EDVH��
XQH�EDODQFH���PDVVHV�PDUTXpHV����FKURQRPqWUH��
ERXWHLOOHV�HQ�SODVWLF�WUDQVSDUHQW��
�
�
/H�SURWRFROH�H[SpULPHQWDO�HVW�OH�VXLYDQW���
�SHVHU�FKDTXH�ERvWH�YLGH�HW�UHPSOLH�GH�OD�PrPH�
TXDQWLWp�GH�VRO�VHF�
�YHUVHU�GH�O¶HDX�VXU�OHV�VROV�
�QRWHU�OH�WHPSV�DXTXHO�O¶HDX�WRXFKH�OHV�VROV�
��QRWHU�OH�WHPSV�DXTXHO�OD�SUHPLqUH�JRXWWH��G¶HDX�
DSSDUDLW�VRXV�OHV�ERvWHV�SHUFpHV��



�
ϱ�

�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�SHVHU�OHV�ERvWHV�QRQ�SHUFpHV�FRQWHQDQW�OHV�VROV�
VDWXUpHV�G¶HDX�
�SHVHU�OHV�ERvWHV�SHUFpHV�FRQWHQDQW�OHV�VROV�
pJRXWWpV��
�
3RXU�FHOD�SOXVLHXUV�PHVXUHV�VRQW�HIIHFWXpHV��IDLUH�
WDEOHDX�FL�GHVVRXV���
�
��������7\SH�GH�
VROV�
0HVXUHV��

6RO�$� 6RO�%�

'XUpH�
G¶LQILOWUDWLRQ�
�7��

�PLQ� �PLQ���V�

+DXWHXU�GX�VRO�
�K��

��FP� ��FP�

0DVVH�GH�OD�
ERvWH�YLGH���%9��

��J� ��J�

PDVVH�GH�OD�
ERvWH�SOHLQH�
G¶HDX��%(��

���J� ���J�

0DVVH�GH�OD�
ERvWH�HW�GX�VRO�
VHF��066��

����J� ����J�

0DVVH�GH�OD�
ERvWH�HW�GX�VRO�
VDWXUp�G¶HDX�
�06�(��

����J� ����J�

0DVVH�GH�OD�
ERLWH�HW�GX�VRO�
pJRXWWp��06�
(J��

����J� ����J�



�
ϲ�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
7&���7,�
�
7,�
�
�
7&���7,�
�
7&���7,���
''�
�
7,�
�
�
7&���7,��''�
�
7,�
�
�
7&���7,�
�
7,�
�
�
�
�
�
�
�

�
�
�
'LWHV�FH�TX¶RQ�REWLHQW�GH�
O¶H[SpULHQFH��
�
%LHQ��QRWH]�HQ���
�
�
'LWHV�VRXV�TXHOOH�IRUPH�DOORQV�
QRXV�UHFXHLOOLU�OHV�UpVXOWDWV�
�
5HPSOLVVH]��OH�WDEOHDX�
�
1RWH]�FHOD�
�
'LWHV�FH�TXH�QRXV�DOORQV�IDLUH�
GHV�UpVXOWDWV�
�
%LHQ��QRWH]�HQ���
�
�
&RPSDUHU�OH�VRO�$�DX�VRO�%�
�
1RWH]�
�
�
�
�
�
�
�

�
�
�
�
5pSRQVH��
�
3ULVH�GH�QRWH�
�
�
�
5pSRQVH��
�
5pSRQVH��
�
3ULVH�GH�QRWH�
�
�
3URSRVLWLRQ�
�
3ULVH�GH�QRWH�
�
�
3URSRVLWLRQ�
�
3ULVH�GH�QRWH�
�
�
�
�
�
�
�

�
'XUpH�G¶LQILOWUDWLRQ���WHPSV�TXH�PHW�O¶HDX�SRXU�
GLVSDUDLWUH�GDQV�OH�VRO��
�
�
�
��5pVXOWDWV��
�
�IDLUH�OH�WDEOHDX�GH�FRPSDUDLVRQ�GHV�SURSULpWpV�
SK\VLTXHV�GH�GHX[�W\SHV�GH�VROV�$�HW�%�
9RLU�DQQH[H���
�
�
�
�
�
�
�
�
��$QDO\VH�GHV�UpVXOWDWV�
�
�
�
�
/H�VRO�$�HVW�SOXV�SHUPpDEOH�HW�SRUHX[�TXH�OH�VRO�%��
/D�SRURVLWp�HVW�O¶HQVHPEOH�GHV�HVSDFHV�YLGHV�GX�
VRO��/D�SHUPpDELOLWp�HVW�OD�FDSDFLWp�G¶XQ�VRO�j�VH�
ODLVVHU�WUDYHUVHU�SDU�O¶HDX���/H�VRO�%�D�XQH�FDSDFLWp�
GH�UpWHQWLRQ�SOXV�pOHYpH��HQ�HDX�HW�IDLEOH�HQ�DLU�TXH�
OH�VRO�$��/D�FDSDFLWp�GH�UpWHQWLRQ�HQ�HDX��HVW�OD�
TXDQWLWp�G¶HDX�TXH�OH�VRO�SHXW�UHWHQLU�DSUqV�XQH�
IRUWH�SOXLH��/D�FDSDFLWp�GH�UpWHQWLRQ�HQ�DLU�GX�VRO�



�
ϳ�

�
�
�
�
�
�
�
�
�
�
�
�
�
�

(9$/8$7,21���
�

���������
�
�

�
35(6(17$7,21��
����������
�

�
�
�
�
�
�
�
�
�

�
�
�
�
7&���7,�
�
�7,�
�
7&���7,�
�
7,�
�
�
7,���7&�
%UDLQVWRUPLQJ�
�
�
7&���7,��
�
7,�
�
�
7&���7,��''�
�
7,�
�
�
7&���7,�
�
7,�
�
�

�
�
3URSRVH]�XQH�DFWLYLWp�SRXU�
PHWWUH�ILQ�j�FHWWH��SDUWLH�GH�
QRWUH�pWXGH�
�
7UqV�ELHQ��QRWH]�HQ���
�
3URSRVH]�XQH�FRQFOXVLRQ�
�
1RWH]�
�
5DSSHOH]�OD�GHX[LqPH�
K\SRWKqVH�
�
�
5HIRUPXOH]��OD�VRXV�IRUPH�
LQWHUURJDWLYH�
�
1RWH]�,,�
�
3URSRVH]�XQH�DFWLYLWp�j�PHQHU�
SRXU�YpULILHU�FHWWH�K\SRWKqVH�
�
1RWH]���
�
'RQQHU�OH�EXW�GH�FHV�
H[SpULHQFHV��
�
1RWH]��
�
�

�
�
�
�
3URSRVLWLRQ�
�
3ULVH�GH�QRWH�
�
�
�
�
�
�
5DSSHO�GH�OD�
GHX[LqPH�K\SRWKqVH�
�
�
5HIRUPXODWLRQ��
�
3ULVH�GH�QRWH�
�
�
3URSRVLWLRQ�
�
3ULVH�GH�QRWH�
�
�
3URSRVLWLRQ�
�
3ULVH�GH�QRWH�
�
�

HVW�OD�TXDQWLWp�G¶DLU�TXH�OH�VRO�SHXW�FRQWHQLU�GDQV�
VRQ�HVSDFH�YLGH��
�
�
�
���
��&RQFOXVLRQ�
�
�
�
2Q�SHXW�H[SOLTXHU��OD�GLIIpUHQFH�GH�UHQGHPHQW�G¶XQ�
VRO�j�XQ�DXWUH�SDU�OHXUV�SURSULpWpV�SK\VLTXHV��
�
�
$FWLYLWp�G¶DSSOLFDWLRQ�1���
�
�
�
�
,,�3(87�21�(;3/,48(5��/$�',))(5(1&(�
'(�5(1'(0(17�'¶81�62/�$�81�$875(�
3$5�/(856�35235,(7(6�&+,0,48(6�(7�
%,2/2*,48(6�"�
�
��([SpULHQFHV��
�
�
�
�
/HV�H[SpULHQFHV�RQW�SRXU�EXW�GH�GpWHUPLQHU�OHV�
SURSULpWpV�FKLPLTXHV�HW�ELRORJLTXHV�GH���
pFKDQWLOORQV�GH�VROV���



�
ϴ�

�
�
�
�
�
�
�

�
'(9(/233(0(17�

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
7&���7,�
�
7,�
�
�
�
�
�
�
�
�
�
�
7&���7,�
�
7,�
�
7&���7,�
�
7,�
�
�
�
�
�
�
�
7&���7,�
�
7,�
�

3URSRVHU�XQ�SURWRFROH�
H[SpULPHQWDO��
�
1RWH]��
�
�
�
�
�
�
�
�
�
�
3URSRVH]�O¶pWDSH�VXLYDQWH��
�
1RWH]��
�
3URSRVH]�OHV�UpVXOWDWV���
�
1RWH]��
�
�
�
�
�
�
�
3URSRVH]�O¶pWDSH�VXLYDQWH��
�
1RWH]��
�

�
5pSRQVH��
�
3ULVH�GH�QRWH�

�
�
�
�
�
�
�
�
�
�

5pSRQVH��
�
3ULVH�GH�QRWH�

�
5pSRQVH��
�
3ULVH�GH�QRWH�

�
�
�
�
�
�

�
5pSRQVH��
�
3ULVH�GH�QRWH�

�

�
�
�
([SpULHQFH�����RQ�FKDXIIH���VROV�GLIIpUHQWV�
FRQWHQXV�GDQV�OHV�WXEHV��$�HW�%���
([SpULHQFH�����RQ�YHUVH�GH�O¶HDX�VXU���VROV�
GLIIpUHQWV�FRQWHQXV�GDQV�OHV�WXEHV��$�HW�%����
([SpULHQFH�����RQ�GLVSRVH�GH���pFKDQWLOORQV�GH�VRO�
$�HW�%�GRQW�RQ�IDLW�GHV�VROXWLRQV��HQVXLWH�RQ�UpDOLVH�
GHV�WHVWV�GH�FDUDFWpULVDWLRQ�GHV�VHOV�PLQpUDX[�HW�
G¶KXPXV�GHV�GHX[�VROV��
�
�&ROODJH�GH�WDEOHDX�GH�UHFKHUFKH�GH�VHOV�
PLQpUDX[�HW�G¶KXPXV�GDQV�GHX[�VROV�D�HW�E��
�
�
��5pVXOWDWV��
�
�
�

x� 2Q�REVHUYH�GHV�JRXWWHV�G¶HDX�VXU�OD�SDURL�
�GX�WXEH�$�HW�ULHQ��VXU�OD�SDURL�GX�WXEH�%���

x� 'HV�EXOOHV�G¶DLU�V¶pFKDSSHQW�VXU�OD�SDURL�
GX�WXEH�$�HW�ULHQ��VXU�OD�SDURL�GX�WXEH�%��

x� /HV�pOpPHQWV�RUJDQLTXHV��GpEULV�G¶DQLPDX[�
�HW�YpJpWDX[��HW�PLFURRUJDQLVPHV�VXUQDJHQW�SRXU�OH�
VRO�$��FH�TXL�HVW�DEVHQW�VXU��OH�VRO�%���
�
�
�
��$QDO\VH��
�



�
ϵ�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
7&���7,�
�
7,�
�
�
�
�
�
�
�
�
�
�
�
�
7&���7,�
�
7,�
�
7&���7,�
�

�
�
�
�
�
�
�
�
�
�
�
3URSRVH]�O¶pWDSH�VXLYDQWH��
�
1RWH]��
�
�
�
�
�
�
�
�
�
�
�
�
3URSRVH]�O¶pWDSH�VXLYDQWH��
�
7UqV�ELHQ��QRWH]�HQ���
�
3URSRVH]�XQH�FRQFOXVLRQ�
�

�
�
�
�
�
�
�
�
�
�

�
5pSRQVH��
�
3ULVH�GH�QRWH�

�
�
�
�
�
�
�
�
�
�
�

�
5pSRQVH��
�
3ULVH�GH�QRWH�

�
5pSRQVH��
�

/HV�VROV�$�HW�%�Q¶RQW�SDV�OHV�PrPHV�SURSULpWpV�
FKLPLTXHV�HW�ELRORJLTXHV��/H�VRO�$�HVW�SHUPpDEOH�j�
O¶HDX��ELHQ�DpUp��ULFKH�HQ�KXPXV��HQ�VHOV�PLQpUDX[��
HW�HQ�PLFURRUJDQLVPHV�DORUV�TXH�OH�VRO�%��HVW�
LPSHUPpDEOH�j�O¶HDX��PDO�DpUp��SDXYUH�HQ�KXPXV��
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GHV�SODQWHV�TXL�\�SRXVVHQW��/HV�FDUDFWpULVWLTXHV�
G¶XQ�VRO�IHUWLOH�VRQW���
�SHUPpDEOH�j�O¶HDX�
���ELHQ�DpUp���
�ULFKH�HQ�KXPXV��HQ�VHOV�PLQpUDX[��HW�
PLFURRUJDQLVPHV�
�
��&RQFOXVLRQ��
�
�
�



�
ϭϬ�

�

�

�

�
�
�
�
�
�
�
�
�
�

�
(9$/8$7,21���

�
���������
�
�
�
�
�
�
�
�
�
�
��

�
���������

7,�
�
�
7&���7,�
�
7,�
�
�
7&���7,�
�
7,�
�
�

1RWH]�
�
3URSRVH]�XQH�DFWLYLWp�SRXU�
FORUH�QRWUH�pWXGH��
�
7UqV�ELHQ��QRWH]��
�
3URSRVH]�XQH�FRQFOXVLRQ�
JpQpUDOH��
�
1RWH]�
�
�

3ULVH�GH�QRWH�
�
�
5pSRQVH��
�
3ULVH�GH�QRWH�

�
�

5pSRQVH��
�
3ULVH�GH�QRWH�

�

(IIHFWLYHPHQW�RQ�SHXW�H[SOLTXHU��OD�GLIIpUHQFH�GH�
UHQGHPHQW�G¶XQ�VRO�j�XQ�DXWUH�SDU�OHXUV�SURSULpWpV�
FKLPLTXHV�HW�ELRORJLTXHV��
�
�
&RQFOXVLRQ�JpQpUDOH��
�
�
�
�
�
�2Q�SHXW�H[SOLTXHU��OD�GLIIpUHQFH�GH�UHQGHPHQW�
G¶XQ�VRO�j�XQ�DXWUH�SDU�OHXUV�SURSULpWpV�SK\VLTXHV��
FKLPLTXHV�HW�ELRORJLTXHV��
�
�
$FWLYLWp�G¶LQWpJUDWLRQ��



�
ϭϭ�

�

�

�

�

�

�

�

�

�

�

��������������������������������7$%/($8�'(�&203$5$,621�'(6�35235,(7(6�3+<6,48(6�'(�'(8;�7<3(6�'(�62/6�$�(7�%�

�

�

�

�

�

�

35235,(7(�3+<6,48(6� 62/�$�� 62/�%�

3HUPpDELOLWp��� �������K��P�� �

����������������������������������7��V��

�

�������&P�V�

�

�������&P�V�

3RURVLWp� ���������FP��î��06(�±�066��î�����

� �����������9��HDX��0%(�0%9�

�

������

�

��������

&DSDFLWp�GH�UpWHQWLRQ��HQ�HDX���&�HDX���� ��FP��î��06(J�±�066��î�����

� ��������������������������������������������������������9��HDX��0%(�0%9��

�

������

�

�������

&DSDFLWp�GH�UpWHQWLRQ�HQ�DLU���&�DLU���������� ��������FP��î��06(�±�06(J��î�����

� �����������������������������������������������������������������������9��HDX��0%(�0%9��

�

������

�

������



�
ϭϮ�

5(&+(5&+(6�� (;3(5,(1&(6�� ������������������������5(68/7$76�� ��&21&/86,21��
�����62/�$� 62/�%�

�
�
6HO�GH�&KORUXUH�
�
�

�
�
� 1LWUDWH�G¶DUJHQW��
�
�
� 6ROXWLRQ�GH�VRO� �
�������������������������
�
�

�
�
�
$SSDULWLRQ�GH�
SUpFLSLWp�EODQF�TXL�
QRLUFLW�j�OD�OXPLqUH��

�
�
�
�
3DV�GH�SUpFLSLWp�EODQF�

�
/H�VRO�$�FRQWLHQW�GHV�
VHOV�GH�FKORUXUH��
/H�VRO�%�QH�FRQWLHQW�
SDV�GHV�VHOV�GH�
FKORUXUH��

�
�
6HO�GH�&DOFLXP�
�
�
�

�
� 2[DODWH�G¶DPPRQLXP��
�
� 6ROXWLRQ�GH�VRO�
� �
�

�
$SSDULWLRQ�GH�
SUpFLSLWp�EODQF�

�
3DV�GH�SUpFLSLWp�EODQF�

�
/H�VRO�$�FRQWLHQW�GHV�
VHOV�GH�FDOFLXP��
/H�VRO�%�QH�FRQWLHQW�
SDV�GHV�VHOV�GH�
FDOFLXP��

�
�
�
+XPXV��
�
�

�
� &D&O��
�
� 6ROXWLRQ�GH�VRO�
� ����
�

�
$SSDULWLRQ�GH�WURXEOH�
IORFRQQHX[�

�
3DV�GH�WURXEOH�
IORFRQQHX[�

�
/H�VRO�$�FRQWLHQW�GH�
O¶KXPXV�
/H�VRO�%�QH�FRQWLHQW�
SDV�G¶KXPXV��

������������������������������������������������

�����������������������������5(&+(5&+(�'(�6(/6�0,1(5$8;�(7�'¶+8086�'$16�'(8;�62/6�$�(7�%�


