
 

ZW/�^ƚ��ŶĚƌĠ�ĚƵ��ŽŝƐ�-�^ƚĞ�&ŽǇ�ůĂ�>ŽŶŐƵĞ�-�^ƚ�>ĂƵƌĞŶƚ�ĚƵ��ŽŝƐ�-��ŽƐƐŝĞƌ�Ě͛ŝŶƐĐƌŝƉƟŽŶ�-��ŶŶĠĞ�ϮϬϮϬ-ϮϬϮϭ�-�WĂŐĞ�ϴ 

5qJOHPHQW�ILQDQFLHU�HW�FRQWUDW�GH�SUpOqYHPHQW�DXWRPDWLTXH 

�SRXU�OH�UqJOHPHQW�GHV�IUDLV�GH�FDQWLQH�HW�RX�SpULVFRODLUH� 

 

(QWUH�0�HW��RX�0PH� ...................................................................................  

$GUHVVH��� ..................................................................................................  

 

%pQpILFLDLUH��FL-DSUqV�GpQRPPp�OH�UHGHYDEOH��GHV�VHUYLFHV�� 

 

(W�OH�5�3�,�5HJURXSHPHQW�3pGDJRJLTXH�,QWHUFRPPXQDO� 

6W�$QGUp�GX�%RLV��6WH�)R\�OD�/RQJXH��6W�/DXUHQW�GX�%RLV�UHSUpVHQWp�SDU� 

VRQ�3UpVLGHQW��0RQVLHXU�&ROLQ�6+(5,))6 

 

,O�HVW�FRQYHQX�FH�TXL�VXLW�� 

 

�–�',6326,7,216�*(1(5$/(6�� 

/HV�EpQpILFLDLUHV�GHV�VHUYLFHV�GH�OD�FDQWLQH�HW�RX�GX�SpULVFRODLUH�SHXYHQW�UpJOHU�OHXUV�
IDFWXUHV�� 

�� (Q�QXPpUDLUH�DXSUqV�GH�OD�7UpVRUHULH�GH�/DQJRQ� 

�� 3DU�FKqTXH�EDQFDLUH�RX�SRVWDO�OLEHOOp�j�O¶RUGUH�GX�7UpVRU�3XEOLF��DFFRP�
SDJQp�GHV� WDORQV�GpWDFKDEOHV�GHV� IDFWXUHV�� VDQV�FROOHU��QL� O¶DJUDIHU��j�HQYR\HU�
SDU�FRXUULHU�GLUHFWHPHQW�RX�GpSRVHU�j�OD�7UpVRUHULH�GH�/DQJRQ� 

�� 3DU�SUpOqYHPHQW�DXWRPDWLTXH�SRXU�OHV�UHGHYDEOHV�D\DQW�VRXVFULW�OH�SUp�
VHQW� FRQWUDW� �FL-FRQWUH� $� YDOLGHU� DYHF� UHWRXU� VLJQp� �� -RLQGUH� XQ� 5,%�
SRXU�HQUHJLVWUHPHQW�� 

5HJURXSHPHQW�3pGDJRJLTXH�,QWHUFRPPXQDO 

6W�$QGUp�GX�%RLV�-�6WH�)R\�OD�/RQJXH�-�6W�/DXUHQW�GX�%RLV 

$GUHVVH���0DLULH� 

/H�%RXUJ 

������67�$1'5(�'8�%2,6 
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&2175$7� $� 5(72851(5� 6,*1(5� 3285� (15(*,675(5� /$� '(0$1'(� '(� 35(/(9(0(17�
$8720$7,48(�$9(&�%8//(7,1��0$1'$7�6(3$����5,% 

�–�0217$17�'8�35(/(9(0(17�� 

/HV�VRPPHV�SUpOHYpHV�PHQVXHOOHPHQW��FDQWLQH�� OH����GX�PRLV�VXLYDQW� OD� IDFWXUDWLRQ�HW�SpULRGLTXH�
PHQW��SpULVFRODLUH��FRUUHVSRQGURQW�DX[�VHUYLFHV�GHV�� 

· &DQWLQH���DX�QRPEUH�GH�UHSDV�HIIHFWLYHPHQW�SULV�SDU�O¶�OHV��HQIDQW��V� 

· (W�RX� 3pULVFRODLUH� ��HQ�IRQFWLRQ�GX�SRLQWDJH��IHXLOOH�GH�IUpTXHQWDWLRQV�VLJQpH�SDU�OHV�SD�
UHQWV��-�)DFWXUDWLRQ�SDU�WUDQFKH�GH����PQV�HQJDJpHV�� 

��–�)$&785$7,21��� 

/HV�EpQpILFLDLUHV�GH�FHV�VHUYLFHV�UHFHYURQW�FKDTXH�PRLV�SRXU�OD�FDQWLQH�j�WHUPH�pFKX�OHV�IDFWXUHV�UH�
ODWLYHV� DX� SUpOqYHPHQW� HIIHFWXp� OH� ��� GX�PRLV� VXLYDQW�� 3RXU� OH� SpULVFRODLUH� OD� IDFWXUH� VHUD� IDLWH� j�
FKDTXH�ILQ�GH�SpULRGH���MXVWH�DYDQW�FKDTXH�SpULRGH�GH�YDFDQFHV� 

��–�&+$1*(0(17�'(�&2037(�%$1&$,5(�� 

/H� UHGHYDEOH�TXL� FKDQJH�GH�QXPpUR�GH�FRPSWH�EDQFDLUH��G¶DJHQFH��GH�EDQTXH�GRLW� VH�SURFXUHU�XQ�
QRXYHO�LPSULPp�GH�GHPDQGH�G¶DXWRULVDWLRQ�GH�SUpOqYHPHQW�DXSUqV�GX�VHFUpWDULDW�GX�53,�GH�6W�$QGUp�
GX�%RLV��OH�UHPSOLU�HW�OH�UHWRXUQHU�DFFRPSDJQp�GX�QRXYHDX�5,%�5HOHYp�G¶,GHQWLWp�%DQFDLUH�RX�SRVWDOH��
6L�O¶HQYRL�D�OLHX�DYDQW�OH����GX�PRLV��OH�SUpOqYHPHQW�DXUD�OLHX�VXU�OH�QRXYHDX�FRPSWH�GqV�OH�PRLV�VXL�
YDQW��'DQV�OH�FDV�FRQWUDLUH��OD�PRGLILFDWLRQ�LQWHUYLHQGUD�XQ�PRLV�SOXV�WDUG� 

��–�&+$1*(0(17�'¶$'5(66(�� 

/H�UHGHYDEOH�TXL�FKDQJH�G¶DGUHVVH�GRLW�DYHUWLU�VDQV�GpODL�OH�VHFUpWDULDW�GX�53,� 

��–�5(1289(//(0(17�'8�&2175$7�'(�35(/(9(0(17�$8720$7,48(�� 

6DXI�DYLV�FRQWUDLUH�GX�UHGHYDEOH��OH�FRQWUDW�GH�PHQVXDOLVDWLRQ�HVW�DXWRPDWLTXHPHQW�UHFRQGXLW�O¶DQQpH�
VXLYDQWH��/H�UHGHYDEOH�pWDEOLW�XQH�QRXYHOOH�GHPDQGH�XQLTXHPHQW�ORUVTX¶LO�DYDLW�GpQRQFp�VRQ�FRQWUDW�
HW�TX¶LO�VRXKDLWH�j�QRXYHDX�OH�SUpOqYHPHQW�DXWRPDWLTXH�SRXU�O¶DQQpH�VXLYDQWH� 

�–�(&+($1&(6�,03$<((6�� 

6L�XQ�SUpOqYHPHQW�QH�SHXW-rWUH�HIIHFWXp�VXU�OH�FRPSWH�GX�UHGHYDEOH��LO�QH�VHUD�SOXV�DXWRPDWLTXHPHQW�
UHSUpVHQWp��/HV�IUDLV�GH�UHMHW�VRQW�j�OD�FKDUJH�GX�UHGHYDEOH��/¶pFKpDQFH�LPSD\pH�SOXV�OHV�IUDLV�VRQW�j�
UpJXODULVHU�DXSUqV�GH�OD�7UpVRUHULH�GH�/DQJRQ� 

��–�),1�'(�&2175$7�� 

,O�VHUD�PLV�ILQ�DXWRPDWLTXHPHQW�DX�FRQWUDW�GH�SUpOqYHPHQW�DSUqV���UHMHWV�FRQVpFXWLIV�GH�
SUpOqYHPHQW�SRXU� OH�PrPH�XVDJHU�� ,O� OXL� DSSDUWLHQGUD�GH� UHQRXYHOHU� VRQ� FRQWUDW� O¶DQQpH�
VXLYDQW�V¶LO�OH�GpVLUH� 

/H�UHGHYDEOH�TXL�VRXKDLWH�PHWWUH�ILQ�DX�FRQWUDW�LQIRUPH�OH�53,�SDU�OHWWUH�VLPSOH�DYDQW�OH���MDQYLHU�GH�
FKDTXH�DQQpH��(Q�FDV�GH�VLWXDWLRQ�GLIILFLOH�HW�j�WLWUH�H[FHSWLRQQHO��OH�UHGHYDEOH�SHXW�VDLVLU�OH�53,�SDU�
pFULW�SRXU�GHPDQGHU�OD�VXVSHQVLRQ�GX�SUpOqYHPHQW�PHQVXHO�HQ�MRLJQDQW�WRXV�GRFXPHQWV�MXVWLILDQW�OD�
VLWXDWLRQ��/H�SDLHPHQW�GX�VROGH�LQWHUYLHQGUD�j�O¶pGLWLRQ�GHV�IDFWXUHV�GpILQLWLYHV� 

��–�5(16(,*1(0(176��5(&/$0$7,216��',)),&8/7(6�'(�3$,(0(17��5(&2856��� 

7RXW�UHQVHLJQHPHQW�FRQFHUQDQW� OH�GpFRPSWH�GHV�IDFWXUHV�HVW�j�DGUHVVHU�DX�53,��7RXWH�FRQWHVWDWLRQ�
DPLDEOH�HVW�j�DGUHVVHU�DX�53,��/D�FRQWHVWDWLRQ�DPLDEOH�QH�VXVSHQG�SDV�OH�GpODL�GH�VDLVLQH�GX�MXJH�MX�
GLFLDLUH�� (Q� YHUWX� GH� O¶DUWLFOH� /�������� GX�&RGH�*pQpUDO� GHV�&ROOHFWLYLWpV� 7HUULWRULDOHV�� OH� UHGHYDEOH�
SHXW��GDQV�XQ�GpODL�GH�GHX[�PRLV�VXLYDQW� UpFHSWLRQ�GHV� IDFWXUHV��FRQWHVWHU� OD�VRPPH�HQ�VDLVLVVDQW�
GLUHFWHPHQW� �� /H�WULEXQDO�G¶,QVWDQFH�VL�OH�PRQWDQW�GH�OD�FUpDQFH�HVW�LQIpULHXU�RX�pJDO�DX�VHXLO�IL[p�SDU�O¶DUWLFOH�5������GX�
FRGH�GH�O¶RUJDQLVDWLRQ�MXGLFLDLUH��/H�WULEXQDO�GH�*UDQGH�,QVWDQFH�DX-GHOj�GH�FH�VHXLO��DFWXHOOHPHQW�IL[p�j������¼�� 

3UpOqYHPHQW�PHQVXHO�-�%21�3285�$&&25' 

/H�UHGHYDEOH��        $�6DLQW�$QGUp�GX�%RLV��OH����������� 

$«««««««««««««���/H�««««««««�� 0��&ROLQ�6+(5,))6�-�3UpVLGHQW�53,  
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0$1'$7�'(�35(/(9(0(17�6(3$ 
ZĠĨĠƌĞŶĐĞ�ƵŶŝƋƵĞ�ĚƵ�ŵĂŶĚĂƚ�͗�;��ĐŽŵƉůĠƚĞƌ�ƉĂƌ�
ů͛ĂŐĞŶƚ�ĐŽŵƉƚĂďůĞ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚͿ 

dǇƉĞ�ĚĞ�ĐŽŶƚƌĂƚ�͗�WƌĠůğǀĞŵĞŶƚ�ĚĞƐ�ĨƌĂŝƐ�ĚĞ�ƐĐŽůĂƌŝƚĠ�;�ĐĂŶƟŶĞ�ͬ�ƉĠƌŝƐĐŽůĂŝƌĞͿ 

�Ŷ�ƐŝŐŶĂŶƚ�ĐĞ�ĨŽƌŵƵůĂŝƌĞ�ĚĞ�ŵĂŶĚĂƚ͕�ǀŽƵƐ�ĂƵƚŽƌŝƐĞǌ�ů͛�ŐĞŶƚ�ĐŽŵƉƚĂďůĞ�ĚƵ�
ZW/�ă�ĞŶǀŽǇĞƌ�ĚĞƐ�ŝŶƐƚƌƵĐƟŽŶƐ�ă�ǀŽƚƌĞ�ďĂŶƋƵĞ�ƉŽƵƌ�ĚĠďŝƚĞƌ�ǀŽƚƌĞ�ĐŽŵƉƚĞ͕�
Ğƚ�ǀŽƚƌĞ�ďĂŶƋƵĞ�ă�ĚĠďŝƚĞƌ�ǀŽƚƌĞ�ĐŽŵƉƚĞ�ĐŽŶĨŽƌŵĠŵĞŶƚ�ĂƵǆ�ŝŶƐƚƌƵĐƟŽŶƐ�ĚĞ�
ů͛�ŐĞŶƚ�ĐŽŵƉƚĂďůĞ�ĚƵ�ZW/͘�sŽƵƐ�ďĠŶĠĮĐŝĞǌ�ĚƵ�ĚƌŽŝƚ�Ě͛ġƚƌĞ�ƌĞŵďŽƵƌƐĠ�ƉĂƌ�
ǀŽƚƌĞ�ďĂŶƋƵĞ�ƐĞůŽŶ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ĚĠĐƌŝƚĞƐ�ĚĂŶƐ�ůĂ�ĐŽŶǀĞŶƟŽŶ�ƋƵĞ�ǀŽƵƐ�
ĂǀĞǌ�ƉĂƐƐĠĞ�ĂǀĞĐ�ĞůůĞ͘�hŶĞ�ĚĞŵĂŶĚĞ�ĚĞ�ƌĞŵďŽƵƌƐĞŵĞŶƚ�ĚŽŝƚ�ġƚƌĞ�ƉƌĠƐĞŶͲ
ƚĠĞ�͗�-�ĚĂŶƐ�ůĞƐ�ϴ�ƐĞŵĂŝŶĞƐ�ƐƵŝǀĂŶƚ�ůĂ�ĚĂƚĞ�ĚĞ�ĚĠďŝƚ�ĚĞ�ǀŽƚƌĞ�ĐŽŵƉƚĞ�ƉŽƵƌ�
ƵŶ�ƉƌĠůğǀĞŵĞŶƚ�ĂƵƚŽƌŝƐĠ͘ 

/��Ed/&/�Ed��Z��E�/�Z�^�W� 

 

EKD�͗ 

�ĚƌĞƐƐĞ�͗ 

 

�ŽĚĞ�ƉŽƐƚĂů�͗ 

 

�ŽŵŵƵŶĞ�͗� 

 

WĂǇƐ�͗ 

��^/'E�d/KE��h�d/dh>�/Z���h��KDWd�������/d�Z 
��^/'E�d/KE��h��Z��E�/�Z 

 
EŽŵ�͗��ŐĞŶƚ�ĐŽŵƉƚĂďůĞ�ĚƵ�ZW/�ĚĞ�^ƚ�
�ŶĚƌĠ�ĚƵ��ŽŝƐ͕�^ƚĞ�&ŽǇ�ůĂ�>ŽŶŐƵĞ͕�^ƚ�>ĂƵͲ
ƌĞŶƚ�ĚƵ��ŽŝƐ͘ 
�ĚƌĞƐƐĞ�͗��Ŷ�DĂŝƌŝĞ�>Ğ��ŽƵƌŐ� 
 
�ŽĚĞ�WŽƐƚĂů�͗�ϯϯϰϵϬ� 
 
�ŽŵŵƵŶĞ�͗�^�/Ed��E�Z���h��K/^ 
 
WĂǇƐ�͗�&Z�E�� 

��^/'E�d/KE��h��KDWd�������/d�Z� 

/��Ed/&/��d/KE�/Ed�ZE�d/KE�>��;/��EͿ�   

/��Ed/&/��d/KE�/Ed�ZE�d/KE�>�����>����EYh��;�/�Ϳ 

       

    

dǇƉĞ�ĚĞ�ƉĂŝĞŵĞŶƚ�͗�WĂŝĞŵĞŶƚ�ƌĠĐƵƌƌĞŶƚͬƌĠƉĠƟƟĨ�þ 

^ŝŐŶĠ�ă�͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� 

>Ğ�;::ͬDDͬ����Ϳ�͗ 

^ŝŐŶĂƚƵƌĞ�͗� 

���Z��Z�^�Zs����>�͚�d��>/^^�D�Ed�͗�EŽŵͬWƌĠŶŽŵ�ĚĞ�ů͛ĠůğǀĞ�͗ 

:K/E�Z��hE�Z�>�s���͛/��Ed/d����E��/Z��;ĂƵ�ĨŽƌŵĂƚ�/��E��/�Ϳ 
 ZĂƉƉĞů�͗��Ŷ�ƐŝŐŶĂŶƚ�ĐĞ�ŵĂŶĚĂƚ͕�ũ͛ĂƵƚŽƌŝƐĞ�ŵĂ�ďĂŶƋƵĞ�ă�ĞīĞĐƚƵĞƌ�ƐƵƌ�ŵŽŶ�ĐŽŵƉƚĞ�ďĂŶĐĂŝƌĞ͕�Ɛŝ�ƐĂ�ƐŝƚƵĂƟŽŶ�ůĞ�ƉĞƌŵĞƚ͕�
ůĞƐ�ƉƌĠůğǀĞŵĞŶƚƐ�ŽƌĚŽŶŶĠƐ�ƉĂƌ�ů͛�ŐĞŶƚ�ĐŽŵƉƚĂďůĞ�ĚƵ�ZW/͘��Ŷ�ĐĂƐ�ĚĞ�ůŝƟŐĞ�ƐƵƌ�ƵŶ�ƉƌĠůğǀĞŵĞŶƚ͕�ũĞ�ƉŽƵƌƌĂŝ�ĞŶ�ĨĂŝƌĞ�ƐƵƐƉĞŶĚƌĞ�
ů͛ĞǆĠĐƵƟŽŶ��ƉĂƌ�ƐŝŵƉůĞ�ĚĞŵĂŶĚĞ�ă�ŵĂ�ďĂŶƋƵĞ͘�:Ğ�ƌğŐůĞƌĂŝ�ůĞ�ĚŝīĠƌĞŶĚ�ĚŝƌĞĐƚĞŵĞŶƚ�ĂǀĞĐ�ů͛�ŐĞŶƚ�ĐŽŵƉƚĂďůĞ�ĚƵ�ZW/͘ 

>ĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�ĐŽŶƚĞŶƵĞƐ�ĚĂŶƐ�ůĞ�ƉƌĠƐĞŶƚ�ŵĂŶĚĂƚ͕�ƋƵŝ�ĚŽŝƚ�ġƚƌĞ�ĐŽŵƉůĠƚĠ͕�ƐŽŶƚ�ĚĞƐƟŶĠĞƐ�ă�Ŷ͛ġƚƌĞ�ƵƟůŝƐĠĞƐ�ƉĂƌ�ůĞ�ĐƌĠĂŶĐŝĞƌ�ƋƵĞ�ƉŽƵƌ�ůĂ�ŐĞƐƟŽŶ�ĚĞ�ƐĂ�ƌĞůĂƟŽŶ�
ĂǀĞĐ�ƐŽŶ�ĐůŝĞŶƚ͘��ůůĞƐ�ƉŽƵƌƌŽŶƚ�ĚŽŶŶĞƌ�ůŝĞƵ�ă�ů͛ĞǆĞƌĐŝĐĞ͕�ƉĂƌ�ĐĞ�ĚĞƌŶŝĞƌ͕�ĚĞ�ƐĞƐ�ĚƌŽŝƚƐ�Ě͛ŽƉƉŽƐŝƟŽŶ͕�Ě͛ĂĐĐğƐ�Ğƚ�ĚĞ�ƌĞĐƟĮĐĂƟŽŶ�ƚĞůƐ�ƋƵĞ�ƉƌĠǀƵƐ�ĂƵǆ�ĂƌƟĐůĞƐ�ϯϴ�Ğƚ�
ƐƵŝǀĂŶƚƐ�ĚĞ�ůĂ�ůŽŝ�ŶΣϳϴ-ϭϳ�ĚƵ�ϲ�ũĂŶǀŝĞƌ�ϭϵϳϴ�ƌĞůĂƟǀĞ�ă�ů͛ŝŶĨŽƌŵĂƟƋƵĞ͕�ĂƵǆ�ĮĐŚŝĞƌƐ��Ğƚ�ĂƵǆ�ůŝďĞƌƚĠƐ͘ 


