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)ODVK�FXOWXUHV�Q����-�0DUGL����QRYHPEUH����� 

0HVVDJH� pODERUp� SDU� OHV� WHFKQLFLHQV� GH� OD� &KDPEUH�
G¶$JULFXOWXUH� GX� -XUD�� VWUXFWXUH� DJUppH� VRXV� OH� QXPpUR�
)& ������ SRXU� OH� FRQVHLO� LQGpSHQGDQW� j� O¶XWLOLVDWLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV� 

�ǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĮŶĂŶĐŝĞƌ�ĚĞ ͗ 

&2/=$�'¶+,9(5 

(Q�UDLVRQ�GX�ZHHNHQG�GH�OD�7RXVVDLQW��FH�)ODVK�&XOWXUHV�HVW�UpDOLVp�j�SDUWLU�G¶REVHUYDWLRQV�TXL�RQW�pWp�IDLWHV�OHV����
MHXGL����HW�YHQGUHGL����RFWREUH�SDU�EHDX�WHPSV� 
¬�QRWHU�GDQV�YRV�DJHQGDV��MRXUQpH�WHFKQLTXH�FpUpDOHV-ROpRSURWpDJLQHX[�PDUGL����QRYHPEUH�j�&KDPSGLYHUV� 

6WDGH� �� /HV�VLWXDWLRQV�VRQW�H[WUrPHPHQW�YDULDEOHV�VXU� OH�
WHUUDLQ��'HV�SHWLWV�FRO]DV�TXL�SRXVVHQW�PDLV�TXL�UHVWHQW�HQ�
FRUH�VRXV� OHV���J�GH�SRLGV� IUDLV�SDU�SLHG��2X� OHV�SOXV�JURV�
HQWUH����HW����J�GH�PR\HQQH�TXL�QH�SRXVVHQW�SOXV�RX�SHX�
DYHF�GHV� IDLPV�G¶D]RWH�GH�SOXV�HQ�SOXV� IUpTXHQWHV�GqV� ORUV�
TX¶LO�Q¶\�D�SDV�HX�G¶DSSRUW�G¶D]RWH�PLQpUDO��(W�HQWUH�OHV�GHX[��
GHV�SDUFHOOHV�DX[��OHYpHV�pFKHORQQpHV�R��O¶RQ�D�SHWLW�HW�JURV�
FRO]D� �� 
5DYDJHXUV��� 
&KDUDQoRQ�GX�ERXUJHRQ�WHUPLQDO��&+%7�� 
6XU� OH� WHUUDLQ �� �(Q� FHWWH� ILQ�GH�VHPDLQH��RQ�SLqJH�GDQV��
WRXWHV� OHV�FXYHWWHV�UHOHYpHV��/H�YRO�GX�FKDUDQoRQ�GX�ERXU�
JHRQ�WHUPLQDO�VH�SRXUVXLW�GRQF��7RXMRXUV�DXFXQH�SRQWH�RE�
VHUYpH�� &RPSWH-WHQX� GH� OD� SRXVVH� GX� FRO]D�� EHDXFRXS� GH�
SDUFHOOHV�QH�VRQW�SOXV�j�ULVTXH��QRWDPPHQW�HQ�OLPRQ�EODQF��¬�
O¶LQYHUVH�� � OHV� VHPLV� GH� VHSWHPEUH� HQ� WHUUHV� DUJLOHXVHV� GH�
YDOOpH�VRQW�WRXMRXUV�GHV�VLWXDWLRQV�j�ULVTXH�FRPSWH-WHQX�GX�
IDLEOH�SRLGV�IUDLV�GX�FRO]D� 
 

3RXU�OHV�VLWXDWLRQV�j�ULVTXH��F¶HVW-j-GLUH�GRQW�OH�SRLGV�
IUDLV�HVW�DFWXHOOHPHQW�LQVXIILVDQW��HW�D\DQW�pWp�WUDLWpHV�
GHSXLV�PRLQV�G¶XQH�VHPDLQH��LO�Q¶HVW�SDV�QpFHVVDLUH�GH�
Up-LQWHUYHQLU��'DQV�OH�FDV�FRQWUDLUH��F¶HVW-j-GLUH��VL�YRWUH�
SURWHFWLRQ� GDWH� GH� SOXV� G¶XQH� VHPDLQH�� LO� HVW� SUpIpUDEOH�������

GH�Up-LQWHUYHQLU� 
5DSSHO �� 3RXU� OHV� SDUFHOOHV� j� ULVTXH� �YRLU� HQFDGUp� HW�
WDEOHDX�����XQ�WUDLWHPHQW�LQVHFWLFLGH�HVW�FRQVHLOOp��5pD�
OLVH]�XQ�717�GDQV�FKDTXH�SDUFHOOH�WUDLWpH� 
'HX[�W\SHV�GH�SURGXLWV�VRQW�SRVVLEOHV � 
-�8QH�© S\UpWKULQRwGH ª��SURGXLW�SHX�FR�WHX[�HW�HIILFDFH�VXU�OH�
FKDUDQoRQ�GX�ERXUJHRQ�WHUPLQDO�DX�YX�GHV�DQDO\VHV�GH�UpVLV�
WDQFH�IDLWHV�HQ������GDQV�OH�-XUD�GDQV�OH�FDGUH�GX�%69��3DU�
FRQWUH�HOOH�Q¶D�SDV�G¶HIILFDFLWp�VXU�OHV�ODUYHV�GµDOWLVHV� 
 

-�2X�XQ�%RUDYL�:*�j�OD�GRVH����NJ�KD�TXL�SUpVHQWH�O¶LQWpUrW�
G¶rWUH�HIILFDFH�j�OD�IRLV�VXU�OH�FKDUDQoRQ�GX�ERXUJHRQ�WHUPLQDO�
HW� GHV� ODUYHV� G¶DOWLVHV�� ,O� HVW� EHDXFRXS� SOXV� FKHU� HW� VRQ�
QRPEUH�G¶DSSOLFDWLRQ�HVW� OLPLWp�j���SDU� FDPSDJQH��6L�YRXV�
DYH]�GpMj�DSSOLTXp�XQ�%RUDYL�:*��HQ�FDV�GH�QRXYHOOH�DSSOLFD�
WLRQ�� FH� VHUD� OD� GHUQLqUH�� 9RXV� Q¶DXUH]� GRQF� SOXV� GH�
© FDUWRXFKHV ª�SRXU�WLUHU�VXU�OHV�ODUYHV�G¶DOWLVHV�DORUV�TXH�O¶RQ�
VDLW�TXH�OHXU�QRPEUH�YD��DXJPHQWHU�FRQVWDPPHQW�GDQV�OHV���
j���PRLV�TXL�YRQW�VXLYUH��6L�F¶HVW�VHXOHPHQW�OD�SUHPLqUH�XWLOL�
VDWLRQ��LO�YRXV�HQ�UHVWHUD�HQFRUH�XQH�GHX[LqPH�SRVVLEOH�� 
6DFKDQW�TX¶LO�\�D�WRXWHV�OHV�FKDQFHV�GH�GHYRLU�LQWHUYHQLU�G¶LFL�
OD�ILQ�GH�O¶DQQpH�FRQWUH�OHV�ODUYHV�G¶DOWLVHV��LO�IDXW�DEVROXPHQW�
SUpVHUYHU�XQ�HW�VL�SRVVLEOH���WUDLWHPHQWV�%RUDYL�:*��/D�S\Up�
WKULQRwGH�VHPEOH�GRQF�SOXV�DGDSWpH� 

7DEOHDX�Q�����&DSWXUHV�GH�FKDUDQoRQ�GX�ERXUJHRQ�WHUPLQDO�GDQV�OH�UpVHDX�GH�SDUFHOOHV�MXUDVVLHQ�VXLYL�SDU�OD�&KDPEUH�G¶$JULFXOWXUH�GX�
-XUD�GDQV�OH�FDGUH�GX�%69� 

&RPPXQH 'DWH�GH� 
VHPLV 

&DSWXUHV�KHEGRPDGDLUHV�&+%7 3RLGV�IUDLV�SLHG 
$X������ ����� ����� ����� ����� 

6DLQW-$XELQ� 
/LPRQ�EODQF ���MXLOOHW � � � 1RQ�UHOHYp ��J 

0RQWEDUUH\� 
/LPRQ�EODQF ���DR�W � �� �� � ��J 

$QQRLUH� 
7HUUH�QRLUH ���DR�W � �� �� � �J�j���J 

PR\HQQH���J 
9HUV�VRXV�6HOOLqUHV 

/LPRQ�DUJLOHX[ ���DR�W � � �� � ��j����J 
PR\HQQH���J 

5HODQV� 
/LPRQ�EODQF ���DR�W � �� �� 1RQ�UHOHYp PR\HQQH���J 

/D�/R\H� 
7HUUH�QRLUH ���DR�W � �� �� �� ��j���J 

PR\HQQH���J 
%DODLVHDX[� 
/LPRQ�EODQF ���DR�W � �� � 1RQ�UHOHYp �J�j���J 

PR\HQQH���J 
6DLQW-$XELQ� 
/LPRQ�EODQF ���DR�W � �� �� � �J�j���J 

PR\HQQH���J 
/HV�+D\V 

/LPRQ�EODQF ���DR�W � � � � PR\HQQH���J 
�]RQH�SHWLW�SLHG��J� 

6DLQW-/RWKDLQ� 
/LPRQ�DUJLOHX[ ���DR�W � � � � �J�j���J 

PR\HQQH��J 
$XWKXPH� 

/LPRQ�DUJLOHX[ ���DR�W � �� �� � ��J�j���J 

9HUFLD� 
/LPRQ�DUJLOHX[ ���VHSWHPEUH   � �   PR\HQQH��J 

/RQJZ\�VXU�OH�'RXEV 
7HUUH�QRLUH ���VHSWHPEUH � � �� �� �J�j���J 

7RWDO   � ��� ��� ��   

PR\HQQH�FXYHWWH     ���� ���� ���   



�Ϯ 

7DEOHDX�Q�����&DSWXUHV�GH�JURVVH�DOWLVH�GDQV�OH�UpVHDX�GH�SDUFHOOHV�MXUDVVLHQ�VXLYL�SDU�OD�&KDPEUH�G¶$JULFXOWXUH� 
GX�-XUD�GDQV�OH�FDGUH�GX�%69�� 

&RPPXQH 'DWH�GH� 
VHPLV 

&DSWXUHV�KHEGRPDGDLUHV�JURVVH�DOWLVH &DSWXUHV� 
FXPXOpHV ����� ����� ����� ���� ����� ����� ����� ����� 

6DLQW-$XELQ ���MXLOOHW � � � � � � � 1RQ� 
UHOHYp � 

0RQWEDUUH\ ���DR�W � �� �� �� �� � � � �� 

$QQRLUH ���DR�W � �� �� � �� �� � � �� 

9HUV�VRXV�
6HOOLqUHV ���DR�W � �� � � � � � � �� 

5HODQV ���DR�W � � � � � � � 1RQ� 
UHOHYp �� 

/D�/R\H ���DR�W � �� �� �� � � �� �� ��� 

%DODLVHDX[ ���DR�W � �� �� �� �� �� � 1RQ� 
UHOHYp ��� 

6DLQW-$XELQ ���DR�W � � �� �� �� �� �� � �� 

/HV�+D\V ���DR�W � � � � � � � � �� 

6DLQW-/RWKDLQ ���DR�W � � � � � � � � �� 

$XWKXPH ���DR�W � �� �� �� �� �� � � ��� 

9HUFLD ���VHSWHPEUH     � � � � � 1RQ� 
UHOHYp � 

/RQJZ\�VXU�OH�
'RXEV ���VHSWHPEUH       � � �� � � �� 

7RWDO   �� ��� ��� ��� ��� �� �� ��   

*URVVH�DOWLVH 
6XU�OH�WHUUDLQ ��/HV�FDSWXUHV�GH�JURVVHV�DOWLVHV�UpJUHV�
VHQW�SRXU� OD�FLQTXLqPH�VHPDLQH�FRQVpFXWLYH��/HV�WUDFHV�
GH�ODUYHV�G¶DOWLVHV�VRQW�ELHQ�YLVLEOHV�GDQV�WRXWHV�OHV�SDU�
FHOOHV�GH�FRO]D��PDLV�DXVVL� OHV� ODUYHV� �YRLU�SKRWRV���/HV�
EHUOqVHV�HQ�FRXUV�LQGLTXHQW�TXH�OH�QRPEUH�GH�ODUYHV�SDU�
SLHG�GHV�SDUFHOOHV�SUpOHYpHV� LO�\�D�� MRXUV�HVW�VXSpULHXU�
RX� pJDO� j� FHOXL� GHV� SDUFHOOHV� SUpOHYpHV� LO� \� D� �� MRXUV��
0DLV� LO� UHVWH� WRXMRXUV� LQIpULHXU� DX� VHXLO� G¶LQWHUYHQWLRQ��
/RJLTXHPHQW�� HW� FRPPH� O¶DQQpH� GHUQLqUH�� SOXV� RQ� UH�
WDUGH�OHV�GDWHV�GH�SUpOqYHPHQW��SOXV�OH�QRPEUH�GH�ODUYHV�
DXJPHQWH�� 'H� QRXYHOOHV� EHUOqVHV� VHURQW� GpEXWpHV� SUR�
FKDLQHPHQW��,O�HVW�HQFRUH�WURS�W{W�SRXU�LQWHUYHQLU� 

 
 

3KRWR�Q�������7URXV�GH�ODUYHV�G¶DOWLVHV���]RQH�GH�SDVVDJH�GH�ODUYHV� 

3KRWR�Q�������7URXV�GH�ODUYHV�G¶DOWLVHV���
]RQH�GH�SDVVDJH�GH�ODUYHV� 

3KRWR�Q������/DUYH�G¶DOWLVH�GH�JURVVH�WDLOOH 



�ϯ 
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�6WDGH�����IHXLOOHV�SRXU�OHV�SDUFHOOHV�OHV�SOXV�SUpFRFHV�
VRLW�GHV�VHPLV�GH�WRXW�GpEXW�RFWREUH��/HYpH-��IHXLOOH�
SRXU�OHV�VHPLV�GH�OD�PL-RFWREUH�� 

�3XFHURQV��OHV�EOpV�REVHUYpV�VRQW��DX�VWDGH���
IHXLOOH��/HV�FRORQLVDWLRQV�GH�SXFHURQV�VRQW�WUqV�LQIp�
ULHXUHV�DX�VHXLO�GH�WUDLWHPHQW��$XFXQ�WUDLWHPHQW�QH�VH�
MXVWLILH�SRXU�O¶LQVWDQW�� 
,O�IDXW�GRQF�FRQWLQXHU�OD�VXUYHLOODQFH�HW�SURFpGHU�j�GHV�
FRPSWDJHV�ORUVTXH�OHV�FRQGLWLRQV�G¶REVHUYDWLRQV�VRQW�OHV�
PHLOOHXUHV�� 

6HXLO�G¶LQWHUYHQWLRQ �������HW�SOXV�GH�SODQWHV�SRUWHXVHV�
G¶DX�PRLQV���SXFHURQ��(Q�GHVVRXV�GH�FH�VHXLO��QH�SDV�
ODLVVHU�VpMRXUQHU�OHV�SXFHURQV�SOXV�GH����MRXUV� 

&LFDGHOOHV�� (Q� O¶DEVHQFH� GH� SODTXH� HQJOXpH�� LO� IDXW��
SDUFRXULU�OD�SDUFHOOH�HW�V¶DUUrWHU�GH�WHPSV�HQ�WHPSV�SRXU�
FRPSWHU� OHV� FLFDGHOOHV� GHYDQW� VRL� VXU� �P� OLQpDLUHV��������
6L�O¶RQ�YRLW���FLFDGHOOHV�RX�SOXV�HQ�PR\HQQH�SDU�VWDWLRQ��
OH�ULVTXH�HVW�FRQVLGpUp�FRPPH�pOHYp��LO�IDXW�LQWHUYHQLU�� 
/HV� FLFDGHOOHV� VRQW� DEVHQWHV� RX� SHX� QRPEUHXVHV� GDQV�
QRWUH� UpVHDX� TXH� FH� VRLW� VXU� SODTXH� HQJOXpH� RX� HQ� VH�
GpSODoDQW�GDQV�OD�SDUFHOOH�� 
$XFXQ�WUDLWHPHQW�QH�VH�MXVWLILH�SRXU�O¶LQVWDQW�� 
 

25*(�'¶+,9(5 

�6WDGH���'pEXW�WDOODJH�SRXU�OHV�VHPLV�OHV�SOXV�SUpFRFHV�
�ILQ�VHSWHPEUH��� 
'H�OHYpH�j���j���IHXLOOHV�SRXU�OD�PDMRULWp�GHV�SDUFHOOHV��� 
 
�3XFHURQV���3HXW-rWUH�XQ�SHX�SOXV�GH�SXFHURQV�VXU�OHV�
2+� TXH� VXU� OHV� EOpV��0DLV� OD� SOXSDUW� GHV� YDULpWpV� VHQ�
VLEOHV� GH� QRWUH� UpVHDX� QH� MXVWLILHQW� SDV� GH� WUDLWHPHQW�
LQVHFWLFLGH�SRXU�OH�PRPHQW��/HV�SDUFHOOHV�TXL�DWWHLJQHQW�
RX�DSSURFKHQW� OH�VHXLO�G¶LQWHUYHQWLRQ�VRQW�GHV�SDUFHOOHV�
VXSSRVpHV� SOXV� j� ULVTXH�� FRPPH� VHPLV� GLUHFW� GDQV� OHV�
SDLOOHV�GX�SUpFpGHQW��SDUFHOOH�DEULWpH«� 
0DLQWHQLU�OD�VXUYHLOODQFH�VXU�OHV�SDUFHOOHV�QRQ�WUDLWpHV�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
7DEOHDX � ��SRXUFHQWDJH� GH� SLHGV� SRUWHXUV� GH� SXFHURQV�
GDQV�OHV�SDUFHOOHV�G¶2+�VXLYLHV 
 

����j�O¶DEUL�GH�OD�KDLH 
 
¨ 9DULpWpV� QRQ� WROpUDQWHV�� VHXLO� G¶LQWHUYHQWLRQ� j� OD�

-12 �������HW�SOXV�GH�SODQWHV�SRUWHXVHV�G¶DX�PRLQV�
�������SXFHURQ��(Q�GHVVRXV�GH�FH�VHXLO��QH�SDV�ODLVVHU�������
VpMRXUQHU�OHV�SXFHURQV�SOXV�GH����MRXUV� 

 

¨ 9DULpWpV� WROpUDQWHV� j� OD� -12 �� $PLVWDU�� &RFFLQHO��������
+LURQGHOOD�� .:6� %RUHOO\�.:6� ([TXLV�� .:6� )HHULV��
.:6�)LODQWH��.:6�-DJXDU��.:6�-R\DX��/*�=HEUD��/*�
=HQLFD��/*�=RGLDF��0DUJDX[��3HUUHROOD��5DIDHOD��6HQ�
VDWLRQ�� � � ,GLOLF�� /*� &DLPDQ�� 2ULRQH�� 5*7� 6HJRQLWD��
6SD]LR�� 

 
���������&LFDGHOOHV���YRLU�EOp� 

7DEOHDX�Q�����SRXUFHQWDJH�GH�SLHGV�SRUWHXUV�GH�SXFHURQV�
GDQV�OHV�SDUFHOOHV�GH�%7+�VXLYLHV 

/LHX 5HPDUTXHV 6WDGH 
%Op � 

$VQDQV 6HPLV������ �) � 

%HDXIRUW 6HPLV������ �) � 

5XIIH\�VXU�6HLOOH 3UpFpGHQW�FRO]D�VRO�WUDYDLOOp �) � 

&KDXVVLQ 3UpFpGHQW�FRO]D�VRO�WUDYDLOOp �) ��� 
6DLQW-/RXS 3UpFpGHQW�PDwV�JUDLQ�VRO�WUDYDLOOp �) � 

/LHX 5HPDUTXHV 6WDGH � 

6HUPDQJH 6HPLV������ 'pEXW�WDOODJH � 

/HV�+D\V 6HPLV������ �) � 

9LQFHQW 6HPLV������ �) � 

2XQDQV 6HPLV������ �) ��� 

/DUQDXG 3UpFpGHQW�FRO]D�VRO�
WUDYDLOOp �) � 

9LOOHYLHX[ 3UpFpGHQW�EOp�VRO���
WUDYDLOOp �) � 

9LQFHQW 3UpFpGHQW�EOp�VRO��
WUDYDLOOp �) � 

9LQFHQW 3UpFpGHQW�PDwV�JUDLQ�
VHPLV�GLUHFW �) �� 

'HVQHV 3UpFpGHQW�EOp�VRO��
WUDYDLOOp �) � 

9LOOHWWH�OHV�'ROH 6RO�WUDYDLOOp �) ��� 



�ϰ 

 

,O�Q¶H[LVWH�SDV�GH�VHXLO�GH�WUDLWHPHQW�j�SURSRV�GX�&+%7��
6D�VHXOH�SUpVHQFH�HQ�FXYHWWH�HVW�FRQVLGpUpH�FRPPH�XQ�
ULVTXH�PrPH�VL�FH�Q¶HVW�TXH� OD� ODUYH�TXL�SHXW� IDLUH�GHV�
GpJkWV��/HV� LQVHFWLFLGHV�pWDQW� LQHIILFDFHV�VXU� OHV� ODUYHV��
O¶REMHFWLI�GH�OD�OXWWH�FKLPLTXH�HVW�GH�GpWUXLUH�OH�FKDUDQ�
oRQ�MXVWH�DYDQW�TX¶LO�QH�SRQGH��'¶XQH�PDQLqUH�JpQpUDOH��
RQ�FRQVLGqUH�TX¶LO� \�D�XQ� ULVTXH���j���� MRXUV�DSUqV� OHV�
SUHPLqUHV�FDSWXUHV��WHPSV�QpFHVVDLUH�JpQpUDOHPHQW�DX[�
IHPHOOHV�SRXU�rWUH�DSWHV�j�SRQGUH��,O�Q¶\�D�SDV�GH�UHOD�
WLRQ�HQWUH�OH�QRPEUH�GH�FDSWXUHV�GDQV�XQH�SDUFHOOH�HW�OH�
ULVTXH� R�� OHV� GpJkWV� RFFDVLRQQpV� SDU� OD� VXLWH�� ,O� IDXW�
GRQF�LQWHUYHQLU�QL�WURS�W{W�QL�WURS�WDUG��/¶REVHUYDWLRQ�GHV�
SUHPLqUHV� SRQWHV� HVW� XQ� H[FHOOHQW� LQGLFDWHXU� SRXU� ELHQ�
SRVLWLRQQHU� OH� WUDLWHPHQW� ORUVTX¶LO� HVW� QpFHVVDLUH�� PDLV�
KpODV� WUqV� SHX� GH� FRQVHLOOHUV� HW� G¶DJULFXOWHXUV� OD� PDL�
WULVH� 

&HSHQGDQW��FHWWH� UqJOH�GH�GpFLVLRQ�Q¶HVW�SOXV�VXIILVDQWH�
GDQV�QRWUH�GpSDUWHPHQW��(OOH�DERXWLW�j�IDLUH�WUDLWHU�V\V�
WpPDWLTXHPHQW�WRXV�OHV�FRO]DV�\�FRPSULV�ERQ�QRPEUH�GH�
VLWXDWLRQV� TXH� O¶RQ� D� DSSULV� j� FODVVHU� © VDQV� ULVTXH ª��
&¶HVW-j-GLUH� R�� OH� WUDLWHPHQW� VH� UpYqOH� LQXWLOH� JUkFH� DX�
VXLYL�GHV�WpPRLQV�QRQ�WUDLWpV� 

3RXU� DPpOLRUHU� OD� OXWWH� FRQWUH� OH� &+%7�� OD� &KDPEUH�
G¶$JULFXOWXUH�GX�-XUD�SURSRVH�XQH�JULOOH�GH�GpWHUPLQDWLRQ�
GX�ULVTXH��RX�QRQ��HQ�IRQFWLRQ�GX�W\SH�GH�VRO�HW�GX�SRLGV�

IUDLV�GX�FRO]D��&H�GHUQLHU�GRLW�rWUH�YpULILp�DX�PRPHQW�R��
OH� WUDLWHPHQW� LQVHFWLFLGH� HVW� FRQVHLOOp�� YRLUH� LGpDOHPHQW�
ORUVTXH� OHV� SUHPLqUHV� SRQWHV� VRQW� REVHUYpHV�� 3URSRVp�
GHSXLV� O¶DXWRPQH������� FHWWH�JULOOH�GH�GpFLVLRQ�D�GRQQp�
HQWLqUH�VDWLVIDFWLRQ�VXU�XQ�UpVHDX�GH�SOXV�GH����SDUFHOOHV�
HQ����������HQ������HW����HQ�������&¶HVW-j-GLUH � 

· TX¶LO�Q¶\�D�SDV�HX�GH�GpJkWV�Oj�R��OH�ULVTXH�HVW�FRQVL�
GpUp�FRPPH�IDLEOH�HW�HQ�O¶DEVHQFH�GH�WUDLWHPHQW�LQVHF�
WLFLGH� 

· TX¶LO�\�D�SX�DYRLU�GHV�GpJkWV�SOXV�RX�PRLQV�VLJQLILFDWLIV�
GDQV� OHV� VLWXDWLRQV� FRQVLGpUpHV� j� ULVTXH� HQ� O¶DEVHQFH�
GH�WUDLWHPHQW�LQVHFWLFLGH� 

 

&RPPHQW� IDLUH �� ORUVTX¶LO� HVW� FRQVHLOOp� G¶LQWHUYHQLU�
FRQWUH�OH�&+%7��SHVH]�YRV�SLHGV�GH�FRO]D��3RXU�FHOD��FRX�
SH]�DX�UDV�GX�VRO�HW�SHVH]�DX�PLQLPXP����SLHGV�UHSUp�
VHQWDWLIV�GH�YRWUH�SDUFHOOH��3XLV��UHSRUWH]-YRXV�j�OD�JULOOH�
FL-GHVVRXV�SRXU�GpWHUPLQHU� OH� ULVTXH�HW�GRQF� O¶XWLOLWp�RX�
QRQ�G¶XQ�WUDLWHPHQW� LQVHFWLFLGH��(Q�FDV�GH�FRO]D�KpWpUR�
JqQH� �UHVVHPLV«��� WHQLU� XQLTXHPHQW� FRPSWH� GHV�PRLQV�
GpYHORSSpV�VDXI�VL�OHV�SOXV�GpYHORSSpV�UHSUpVHQWHQW�SOXV�
GH����SLHGV�Pð�� 

/XWWH�FRQWUH�OH�&+%7�© VLPSOH�FRPPH�XQH�SHVpH ª� 

6,78$7,21 

$�5,648( 6$16�5,648( 

/LPRQV�EODQFV�
)LQDJH�-�%UHVVH 

6L�SRLGV�IUDLV�GX�FRO]D���j���� J�Pð 
RX�VL�SRLGV�PR\HQ���j��� J�SLHG�GH�FRO]D 

6L�SRLGV�IUDLV�GX�FRO]D�!�j���� J�Pð 
RX�VL�SRLGV�PR\HQ�!�j��� J�SLHG�GH�FRO]D 

7RXV�OHV�DXWUHV�
W\SHV�GH�VRO 

6L�SRLGV�IUDLV�GX�FRO]D���j�� ��� J�Pð 
RX�VL�SRLGV�PR\HQ���j��� J�SLHG�GH�FRO]D 

6L�SRLGV�IUDLV�GX�FRO]D�!�j�� ��� J�Pð�RX�VL�
SRLGV�PR\HQ�!�j��� J�SLHG�GH�FRO]D 

 �  

6L�OH�SRLGV�IUDLV�HVW�FRPSULV�HQWUH�����HW���� NJ�Pð�RX�HQWUH����HW��� J�SLHG��OH�ULVTXH�VHPEOH�IDLEOH�PDLV�FHOD�QpFHVVLWH�
FRQILUPDWLRQ� 

$�5,648( ����������7UDLWHPHQW�LQVHFWLFLGH�FRQVHLOOp 

6$16�5,648( ��7UDLWHPHQW�LQVHFWLFLGH�GpFRQVHLOOp 

3KRWR�Q������WŽŝĚƐ�ĨƌĂŝƐ�ĞŶ�ŐƌĂŵŵĞƐ�ƉĂƌ�ƉŝĞĚ 




