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�ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů� 

:ƵŝůůĞƚ�ϮϬϮϭ 

'HV�UpVXOWDWV�DX[�H[DPHQV�HQ�DXJPHQWDWLRQ�UpJXOLqUH�
GHSXLV���DQV�� 



ϭ� �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

�ĚŝƚŽƌŝĂů 

0HVVDJH�GX�'LUHFWHXU�GH�O¶pWDEOLVVHPHQW 

 7UqV�ILHU�� 

'H� QRV� pOqYHV� HW� DSSUHQWLV� HW� DXVVL� GHV� pTXLSHV� GH�0DQF\�� /HV� UpVXOWDWV� DX[� H[DPHQV� VRQW�

H[FHOOHQWV�HW�QRWUH�pWDEOLVVHPHQW�VH�UpYqOH�rWUH�XQH�QRXYHOOH�IRLV�WUqV�DWWUDFWLI�SRXU�OHV�QRXYHDX[�

pOqYHV��1RV�FODVVHV�HQWUDQWHV�VRQW� UHPSOLHV�DYHF�SDUIRLV�GHV� OLVWHV�G¶DWWHQWH��QRWDPPHQW�GDQV�

QRV� ILOLqUHV� VHUYLFHV� DX[� SHUVRQQHV� DX� O\FpH�� %LHQ� HQWHQGX�� LO� QRXV� UHVWH� GH� QRPEUHXVHV�

SRVVLELOLWp�GH�VFRODULVDWLRQ�HQ�DSSUHQWLVVDJH�GDQV�QRV�FODVVHV�GHV�ILOLqUHV�pTXHVWUHV�HW�VHUYLFH��

FRQWDFWH]� QRXV� SRXU� SOXV� G¶LQIRUPDWLRQV�� )LHU� DXVVL� GH� SRXYRLU� RXYULU� FH� EHDX� %76�'$75� HQ�

DSSUHQWLVVDJH�JUkFH�j�O¶DGKpVLRQ�GH�SOXVLHXUV�FROOHFWLYLWpV�ORFDOHV�j�QRWUH�SURMHW��PHUFL�DX[�pOXV��

HW�j�OD�PRELOLVDWLRQ�GHV�FROOqJXHV�SRXU�FRPPXQLTXHU�VXU�FHWWH�IRUPDWLRQ��)LHU�DXVVL�GH�YRLU�QRWUH�

UHVWDXUDWLRQ� XQH� QRXYHOOH� IRLV� SULPpH�� 0HUFL� j� WRXV� HW� EHOOH� pWp� j� YRXV�� %RQQH� OHFWXUH� GH� FH�

PHQVXHO�G¶LQIRUPDWLRQ���-��)RQWDLQH��GLUHFWHXU�GH�O¶(3/� 

^ŽŵŵĂŝƌĞ Ϯ� 
hŶĞ�ĐŽůůğŐƵĞ�ŵĠĚĂŝůůĠĞ 
 

 
��'HV�QRXYHOOHV�GH�QRV�pOqYHV� 
 

 
��0DQF\�HQ�WUDYDX[�� 

ϯ�ZĠƐƵůƚĂƚƐ�ĂƵǆ�ĞǆĂŵĞŶƐ� 
 



Ϯ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

�ĐƚƵĂůŝƚĠ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ 

/D�UHVWDXUDWLRQ�GH�0DQF\�SULPpH�XQH�GHX[LqPH�IRLV�FHWWH�DQQpH�� 

3RXU�XQH�UHVWDXUDWLRQ�VFRODLUH�GXUDEOH�HW�GH�TXDOLWp�� 

 

 

 

&HWWH�UHFRQQDLVVDQFH�D�pWp�DWWULEXpH�j�0DQF\�VXLWH�j�XQ�DXGLW�PDQGDWp�SDU�OHV�VHUYLFHV�GX�&RQ�
VHLO�UpJLRQDO��%UDYR�j�QRWUH�pTXLSH�GH�UHVWDXUDWLRQ�� 

$�O¶RFFDVLRQ�GH�OD�UpX�
QLRQ�GH�ILQ�G¶DQQpH��
PDGDPH�)HUUDUL��SUpVL�
GHQWH�GX�&RQVHLO�G¶DG�
PLQLVWUDWLRQ�GH�0DQF\��
D�UHPLV�XQH�EHOOH�Pp�
GDLOOH�GX�WUDYDLO�j�QRWUH�
FROOqJXH�/DXUHQFH�
)URLVVDUG� 

'LVWLQFWLRQ�DPSOHPHQW�
PpULWp�SRXU�/DXUHQFH�
GRQW�OD�TXDOLWp�GX�WUD�
YDLO�HVW�VDOXp�XQDQL�
PHPHQW�SDU�WRXWH�
O¶pTXLSH� 

8QH�FROOqJXH�PpGDLOOpH�j�0DQF\ 



ϯ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

 

 

ZĠƐƵůƚĂƚƐ�ĂƵǆ�ĞǆĂŵĞŶƐ�ƐĞƐƐŝŽŶ�ϮϬϮϭ 

� 

 

 ϮϬϮϭ 
DŽǇĞŶŶĞ 
�ă�ϱ�ĂŶƐ �/W>KD�^ 

EďƌĞ��ĂŶĚŝͲ
ĚĂƚƐ EďƌĞ��ĚŵŝƐ й 

sK/��^�K>�/Z�   
�ŝƉůƀŵĞ�EĂƟŽŶĂů�ĚƵ��ƌĞǀĞƚ�;�E�Ϳ�-� 
^ĠƌŝĞ��ĠĐŽƵǀĞƌƚĞ�WƌŽĨĞƐƐŝŽŶŶĞůůĞ ϮϮ ϭϲ ϳϯй ϳϴ͕ϭй 
�ƩĞƐƚĂƟŽŶ�^ĐŽůĂŝƌĞ�^ĠĐƵƌŝƚĠ�ZŽƵƟğƌĞ�;�^^ZͿ ϱϰ ϱϮ ϵϲй ϵϴ͕ϰй 
��WĂ�^�Ws�Z ϭϱ ϭϰ ϵϯй ϵϲ͕ϲй 
��WĂ�W^ ϭϭ ϭϭ ϭϬϬй ϭϬϬ͕Ϭй 
��W�-Z�^ĞƌǀŝĐĞƐ�ĂƵǆ�WĞƌƐŽŶŶĞƐ Ϯϯ Ϯϭ ϵϭй ϴϵ͕ϭй 
��W�-Z��ĂǀĂůŝĞƌ�^ŽŝŐŶĞƵƌ ϭϱ ϭϱ ϭϬϬй ϵϳ͕ϵй 
����WZK�^ĞƌǀŝĐĞƐ�ĂƵǆ�WĞƌƐŽŶŶĞƐ�Ğƚ�ĂƵǆ�dĞƌƌŝƚŽŝƌĞƐ Ϯϭ ϮϬ ϵϱй ϵϭ͕ϳй 
����WZK��ŽŶĚƵŝƚĞ�Ğƚ�'ĞƐƟŽŶ�Ě͛ƵŶĞ��ŶƚƌĞƉƌŝƐĞ�,ŝƉƉŝƋƵĞ ϮϬ ϭϵ ϵϱй ϵϴ͕ϭй 
�d^���ĠǀĞůŽƉƉĞŵĞŶƚ�Ğƚ��ŶŝŵĂƟŽŶ�ĚĞƐ�dĞƌƌŝƚŽŝƌĞƐ�ZƵƌĂƵǆ Ϯϯ ϮϮ ϵϲй ϴϵ͕ϳй 
sK/��W�Z�>Ζ�WWZ�Ed/^^�'���d�&KZD�d/KE��KEd/Eh�   
��WĂ�^�Ws�Z ϱ ϰ ϴϬй ϴϰ͕Ϯй 
��WĂ�W^ ϱ ϱ ϭϬϬй ϵϱ͕ϳй 
��W�-Z�^ĞƌǀŝĐĞƐ�ĂƵǆ�WĞƌƐŽŶŶĞƐ ϭ ϭ ϭϬϬй ϭϬϬ͕Ϭй 
��W�-Z��ĂǀĂůŝĞƌ�^ŽŝŐŶĞƵƌ ϳ ϳ ϭϬϬй ϭϬϬ͕Ϭй 
����WZK�^ĞƌǀŝĐĞƐ�ĂƵǆ�WĞƌƐŽŶŶĞƐ�Ğƚ�ĂƵǆ�dĞƌƌŝƚŽŝƌĞƐ ϯ ϯ ϭϬϬй ϴϳ͕ϱй 
����WZK��ŽŶĚƵŝƚĞ�Ğƚ�'ĞƐƟŽŶ�Ě͛ƵŶĞ��ŶƚƌĞƉƌŝƐĞ�,ŝƉƉŝƋƵĞ ϴ ϳ ϴϴй ϴϯ͕ϲй 
�W�:�W^��ƋƵŝƚĂƟŽŶ�ͬ��W�:�W^��ĚƵĐĂƚĞƵƌ�ƐƉŽƌƟĨ ϭϴ ϭϲ ϴϵй ϳϲ͕ϵй 
���:�W^�ͬ�����:�W^��^K ϵ ϵ ϭϬϬй ϴϮ͕ϭй 
�^��d:� ϭϭ ϭϭ ϭϬϬй ϴϴ͕ϲй 

 Ϯϳϭ Ϯϱϯ     
   ϵϯ͕ϰй     



ϰ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

ZĠƐƵůƚĂƚƐ�ĂƵǆ�ĞǆĂŵĞŶƐ�ƐĞƐƐŝŽŶ�ϮϬϮϭ 

 

'HV� UpVXOWDWV� WUqV�
VDWLVIDLVDQWV� REWH�
QXV� SDU� OHV� pOqYHV�
HW� DSSUHQWLV� GH�
0DQF\� FHWWH� DQQpH�
HW�TXL�YLHQQHQW�FRQ�
IRUWHU� OHV� UpXVVLWHV�
GHV� DQQpHV� GHU�
QLqUHV� 

%UDYR�j�WRXV� 



ϱ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

�ĞƐ�ŶŽƵǀĞůůĞƐ�ĚĞ�ŶŽƐ�ĠůğǀĞƐ 

 

'HV�FODVVHV�HQ�VWDJH��G¶DXWUHV�TXL�RQW�EpQpILFLp�G¶DFWLYLWpV�GH� ILQ�G¶DQQpH� ��
XQH�SpGDJRJLH�WRXMRXUV�DXVVL�G\QDPLTXH�j�0DQF\�� 

 

 

/HV�HQVHLJQDQWV��YLVLWHQW�QRV�pWX�
GLDQWV�GH�%76�'$75�DFWXHOOHPHQW�
HQ�VWDJH�HQ�HQWUHSULVH��8Q�H[HPSOH�
GH�VWDJH���OD�EUDVVHULH�DUWLVDQDOH�
3LYD�VLWXpH�j�%HOOH\GRX[���3OXV�
TX
XQH�EUDVVHULH��XQ�FRQFHSW���RQ�
SHXW�\�GpJXVWHU�XQH�ELqUH��VH�UHV�
WDXUHU�HQWUH�DPLV��j�F{Wp�GHV�FXYHV�
OHV�YHQGUHGLV�HW�VDPHGLV�VRLUV��SDU�
WDJHU�XQH�SLqFH�GH�ERHXI�IXPpH��
'DYLG�QRXV�SUpVHQWH�VHV�SURGXLWV�
ORFDX[��GHV�SURGXLWV�TXL�RQW�XQH�
KLVWRLUH����8Q�FRXS�GH�FRHXU�SRXU�FH�
OLHX�%UDVVHULH�DUWLVDQDOH�3LYD���
1RWUH�pWXGLDQWH�GH�%76$��2FpDQH��
\�HVW�FKH]�HOOH��(OOH�D�SRXU�PLVVLRQ�
GH�FKHUFKHU�j�YDORULVHU�OHV�GUrFKHV��
FHV�UpVLGXV�GX�EUDVVDJH�GHV�Fp�
UpDOHV�ULFKHV�HQ�SURWpLQHV�HW�HQ�
VXFUHV�� 

/D�FODVVH�GH��HPH�D�SX�SDV�
VHU�XQH�GHPLH�MRXUQpH�GH�Gp�
WHQWH�DX�FHQWUH�QDXWLTXH�GH�
/RQV�MXVWH�DYDQW�OHV�pSUHXYHV�
GX�EUHYHW� 

� 

8QH�YRORQWp��PDvWULVHU�XQ�PDLOORQ�GH�SOXV�GDQV�OD�ID�
EULFDWLRQ�GH�OD�ELqUH���$�QRWHU�TX
LO�UHVWH�TXHOTXHV�
SODFHV�GLVSRQLEOHV�HQ�%76�'$75�DX�O\FpH�HW�HQ�DS�
SUHQWLVVDJH�j�0DQF\�� 



ϲ �ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ŵĞŶƐƵĞů 

>Ğ�ůǇĐĠĞ�ĞŶ�ƚƌĂǀĂƵǆ�ĐĞƚ�ĠƚĠ�͊ 

/H�&RQVHLO�UpJLRQDO�UpDOLVH�QRPEUHX[�WUDYDX[�G¶DPpOLRUDWLRQ�GH�O¶pWDEOLVVH�
PHQW�WRXW�DX�ORQJ�GH�O¶pWp� 

0LVH�HQ�SODFH�GH�QRXYHDX[�SRUWDLOV�SRXU�VpFXULVHU�OH�VLWH�GH�IRUPDWLRQ� 
5pQRYDWLRQ�GX�SHUURQ�GH�O¶pWDEOLVVHPHQW� 
&KDQJHPHQW�GH�OD�FKDXGLqUH�GH�O¶LQWHUQDW� 
&KDQJHPHQW�GH�����IHQrWHUV�GHV�FKDPEUHV�GH�O¶LQWHUQDW� 
7UDYDX[�LPSRUWDQW�GDQV�OD�UHVWDXUDWLRQ�VFRODLUH� 
&UpDWLRQ�G¶XQ�QRXYHO�HVSDFH�GH�SDUNLQJ� 
0LVH�HQ�SODFH�GH�VHUUXUHV�pOHFWULTXH�GDQV�WRXW�O¶pWDEOLVVHPHQW� 
« 
3RXU�HQFRUH�PLHX[�DFFXHLOOLU�QRV�pOqYHV�HW�DSSUHQWLV�j�SDUWLU�GH�VHSWHPEUH� 

 


