
9DULDQWH�SRXU���MRXHXUV
9DULDQWH�UpDOLVpH�SDU�5RG\�± KWWS���ZZZ�-HX[�5RG\�FRP

0DWpULHO
&KDFXQ�GHV���MRXHXUV�FKRLVLW���FRXOHXUV�GH�QREOHV��SRXU�OHVTXHOOHV�LO�UHoRLW�OH�PDWpULHO�KDELWXHO�����QREOHV� ��SRQW�HW���SLRQV�3UHVWLJH�SDU�FRXOHXU���/HV���FRXOHXUV�GH�FKDTXH�MRXHXU�VRQW�LQGpSHQGDQWHV�HW�GRLYHQW�rWUH�MRXpHV�FRPPH�WHOOHV��/HV�VFRUHV�HQ�FRXUV�GH�SDUWLH�VRQW�FRPSWDELOLVpV�VpSDUpPHQW��WDQGLV�TXH�OH�VFRUH�JOREDO�HQ�ILQ�GH�SDUWLH�WLHQW�FRPSWH�GHV���FRXOHXUV�DLQVL�TXH�GH�OHXU�GLIIpUHQFH�GH�SRLQWV��FI��'pFRPSWH�ILQDO��

$PpQDJHPHQW�GHV�UqJOHV�GH�EDVH
7RXWHV�OHV�UqJOHV�GX�MHX�j���MRXHXUV�V¶DSSOLTXHQW�DYHF�OHV�TXHOTXHV�PRGLILFDWLRQV�VXLYDQWHV �c /RUV�GX�FKRL[�GHV�FRXSOHV�'RQQHXU�6pOHFWLRQQHXU��OH�PHQHXU�GH�MHX�HVW�REOLJp�G¶rWUH�'RQQHXU�SRXU�O¶XQH�GH�VHV�FRXOHXUV�HW�6pOHFWLRQQHXU�SRXU�O¶DXWUH��VDFKDQW�TXH�OHV���FRXOHXUV�GRLYHQW�VH�WURXYHU�GDQV�XQ�FRXSOH�GLIIpUHQW��¬�OXL�GH�SODFHU�OH�SOXV�MXGLFLHXVHPHQW�SRVVLEOH�OHV���SLRQV�3UHVWLJH��OHV���VLHQV�DLQVL�TXH FHX[�GH�VRQ�DGYHUVDLUH��VXU�OD�SODTXH�GHV�'RQQHXUV�6pOHFWLRQQHXUV�
d /D�SUHPLqUH�IRLV�TXH�OH�'RJH�HQWUH�HQ�MHX�VXU�XQ�TXDUWLHU��OH�MRXHXU�TXL�OH�SODFH�GRLW�REOLJDWRLUHPHQW�QH�PDUTXHU�GHV�SRLQWV�GH�YLFWRLUH��39��TXH�SRXU�XQH�VHXOH�GH�VHV���FRXOHXUV��OD�FRXOHXU�TXL�PDUTXH�GHV�39�HVW�ODLVVpH�DX�FKRL[�GX�MRXHXU��
([HPSOH � -RXHXU�� ��QREOHV�1RLUV�HW�%ODQFV���-RXHXU�� ��QREOHV�-DXQHV�HW�%OHXV6L�OH�MRXHXU���SODFH�OH�'RJH��ORUV�GH�VD�PLVH�HQ�MHX��SRXU�PDUTXHU�GHV�39�Oj�R��VHV�QREOHV�1RLUV�VRQW�PDMRULWDLUHV��LO�GRLW�YHLOOHU�j�FH�TXH�VHV�QREOHV�%ODQFV�QH�PDUTXHQW�DXFXQ�39��6HV�QREOHV�%ODQFV�QH�SHXYHQW�rWUH�HQ�DXFXQ�FDV�OHV�VHXOV�PDMRULWDLUHV�HQ�VHFRQG�GDQV�OH�TXDUWLHU�DFWXHO�GX�'RJH��SRXU FHOD��GHV�QREOHV�G¶XQH�FRXOHXU DGYHUVH�GRLYHQW�rWUH�PDMRULWDLUHV�HQ VHFRQG�RX�rWUH�j�pJDOLWp�DYHF�OHV�QREOHV�%ODQFV�GX�MRXHXU���DILQ�TXH�FH�GHUQLHU QH�PDUTXH�SRXU�FHV�FRXOHXUV��
e /RUV�GH�OD�WUDYHUVpH�GHV�SRQWV�SDU�OH�'RJH��VL�XQ�MRXHXU�MRXH�SRXU�O¶XQH�GH�VHV���FRXOHXUV��OHV�1RLUV� SDU�H[HPSOH��HW�IDLW�HPSUXQWHU�DX�'RJH�XQ�SRQW�GH�VRQ�DXWUH�FRXOHXU �OHV�%ODQFV��SDU�H[HPSOH���LO�GRLW�UHFXOHU�OH�PDUTXHXU�GH�OD�FRXOHXU�MRXpH��OHV�1RLUV��GH���39��VDQV�WRXWHIRLV�DYDQFHU�OH�PDUTXHXU�GH�VRQ�DXWUH�FRXOHXU��LO�Q¶\�D�SDV�G µpFKDQJH�GH�39�FRPPH�F¶HVW�OH�FDV�ORUV�GH�OD�WUDYHUVpH�G¶XQ�SRQW�DGYHUVH��
f 'qV�TX¶XQ�MRXHXU�DWWHLQW����SRLQWV�GH�SpQDOLWp��33��GDQV�O¶XQH�GH�VHV�FRXOHXUV����VLWXDWLRQV�SHXYHQW�VH�SUpVHQWHU �

9 6L��j�OD�ILQ�GX�WRXU�HQ�FRXUV��OHV���MRXHXUV�RQW�FKDFXQ���VHXOH�FRXOHXU�D\DQW�DWWHLQW�OHV����33��LO�\�D�HQFRUH�XQ�GHUQLHU�WRXU�GH�MHX�HQWUH�OHV���FRXOHXUV�HQFRUH�HQ�FRXUVH��OD�PDQFKH�V¶DFKqYH�DSUqV�FH�GHUQLHU�WRXU��
9 6L��j�OD�ILQ�GX�WRXU�HQ�FRXUV��VHXOH�FHWWH�FRXOHXU�GX�MRXHXU�D�DWWHLQW����33��LO�\�D�HQFRUH�XQ�GHUQLHU�WRXU�GH�MHX��SRXU�WHUPLQHU�OD�PDQFKH��HQWH�OD�FRXOHXU�UHVWDQWH�GX�MRXHXU�HW�OHV���FRXOHXUV�GH�O¶DGYHUVDLUH�VHORQ�OHV�UqJOHV�GX�MHX�j���MRXHXUV��VDFKDQW�WRXWHIRLV�TX¶DXFXQ�GHV���MRXHXUV�QH�SHXW�rWUH�j�OD�IRLV�'RQQHXU��SRXU�VD��qUH FRXOHXU��HW��HU 6pOHFWLRQQHXU��SRXU�VD��QGH FRXOHXU���RX��HU6pOHFWLRQQHXU�HW��QG 6pOHFWLRQQHXU��OH�'RQQHXU�FKRLVLVVDQW�WRXMRXUV�VRQ�WDV�GH�FDUWHV�HQ�GHUQLHU��
9 6L��j�OD�ILQ�GX�WRXU�HQ�FRXUV��OHV���FRXOHXUV�GX�MRXHXU�RQW�DWWHLQW����33�HW�TXH�OH�MRXHXU�DGYHUVH�Q¶D�DWWHLQW�OHV����33�GDQV�DXFXQH�GH�VHV�FRXOHXUV��FH�GHUQLHU�MRXH�HQFRUH�XQ�WRXU�HQWUH�VHV���FRXOHXUV�XQLTXHPHQW��WRXW�OH�EpQpILFH�OXL�UHYLHQW�GRQF��HW�PHW�DLQVL�ILQ�j�OD�PDQFKH�

'pFRPSWH�ILQDO
&KDTXH�MRXHXU�IDLW�OD�PR\HQQH�GHV�39�GH�VHV���FRXOHXUV��HQ�DUURQGLVVDQW�LQIpULHXUHPHQW��¬�FH�QRPEUH��LO�HQOqYH���39�SDU�WUDQFKH�GH���39�VpSDUDQW�VHV���FRXOHXUV��/H�MRXHXU�DYHF�OH�SOXV�IRUW�WRWDO�HVW�YDLQTXHXU��(Q�FDV�G¶pJDOLWp��F¶HVW�OH�MRXHXU�D\DQW�OH�SOXV�GH�39�GDQV�VD�FRXOHXU�OD�SOXV�IDLEOH�TXL�JDJQH�
([HPSOH � ��/H�MRXHXU�� SRVVqGH��� 39�SRXU�XQH�FRXOHXU�HW��� 39�SRXU�O¶DXWUH��/H�MRXHXU�� SRVVqGH��� 39�SRXU�XQH�FRXOHXU�HW��� 39�SRXU�O¶DXWUH��/D�PR\HQQH�GX�MRXHXU���HVW�GH����39�������DUURQGL�LQIpULHXUHPHQW���/D�PR\HQQH�GX�MRXHXU���HVW�GH��� 39�H[DFWHPHQW��/H�MRXHXU���HQOqYH���39�j�VRQ�GpFRPSWH�FDU���WUDQFKHV�SOHLQHV�GH���39�VpSDUHQW�VHV���FRXOHXUV������� ���,O�ILQLW�GRQF�DYHF��� 39�DX�WRWDO��OH�MRXHXU���HVW�GRQF�YDLQTXHXU�DYHF��� 39�SXLVTXH�DXFXQ�39�QH�OXL�HVW�HQOHYp��VHXOV���39�VpSDUHQW�VHV���FRXOHXUV�

8Q�MHX�GH�$ODQ�5��0RRQHW�$DURQ�:HLVVEOXP


