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HQFDGUpHV 



9RXV� SRXYH]� LQVFULUH� YRWUH� HQIDQW� DXSUqV� GX� UHVSRQVDEOH� GX� FHQWUH� GH� ORLVLUV� OHV�
MRXUV�G¶RXYHUWXUH�RX�ELHQ�HQ�HQYR\DQW�YRV�GRFXPHQWV�SDU�FRXUULHO�j�� 
 

DOVKVDLQWSDXO#IUDQFDV���IU 
 
 
$WWHQWLRQ��OH�QRPEUH�GH�SODFHV�HVW�UHVWUHLQW�OH�PHUFUHGL�j����HQIDQWV�GH���j���DQV�HW�
���HQIDQWV�GH���j����DQV��/HV�UpVLGDQWV�j�6DLQW�3DXO�HW�9DOPDOOH�VRQW�SULRULWDLUHV�SXLV�
OHV�HQIDQWV�G¶$UJHOOLHUV� 
 
 
/HV�GRFXPHQWV�j�IRXUQLU�ORUV�GH�O
LQVFULSWLRQ�VRQW�� 
· /D�ILFKH�G¶LQVFULSWLRQ�FL-MRLQWH�UHQVHLJQpH���OHV�UpVHUYDWLRQV 
· /D�SKRWRFRSLH�GX�FDUQHW�GH�VDQWp�GH�YRWUH�HQIDQW��YDFFLQDWLRQV� 
· 8Q�FKqTXH�GH����HXURV�SRXU�O¶DGKpVLRQ�DQQXHOOH�DX[�)UDQFDV �REOLJDWRLUH�� 
· /H� SDLHPHQW� FRUUHVSRQGDQW� j� OD� SpULRGH� G¶LQVFULSWLRQ� HQ� OLTXLGH� RX� HQ� FKqTXH� j�

O¶RUGUH�GHV�)UDQFDV�GH�O¶+pUDXOW��&(68�HW�$1&9�DFFHSWp�DLQVL�TXH�ERQV�GHV�FRPL�
WpV�G¶HQWUHSULVH� 

· 9RWUH� QXPpUR� G¶DOORFDWDLUH� &$)� HW� YRWUH� GHUQLHU� DYLV� G¶LPSRVLWLRQ� VXU� OH� UHYHQX�
������VL�SRVVLEOH� 

 
 
&RQWDFW�GX�GLUHFWHXU����������������� 

�����'DQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GH�OD�UpIRUPH�GHV�U\WKPHV�pGXFDWLIV��OD�
FRPPXQH�GH�6DLQW�3DXO�HW�9DOPDOOH�D�GpOpJXp�DX[�)UDQFDV�GH�O¶+pUDXOW�O¶RUJD�
QLVDWLRQ�HW�O¶DQLPDWLRQ�GHV�WHPSV�SpUL��HW�H[WUD�VFRODLUHV� 
�3RXU�FHWWH� UHQWUpH�VFRODLUH�� OD�FRPPXQH�D�FKRLVL�GH� UHYHQLU�j� OD�VHPDLQH�GH��
MRXUV��FH�TXL�PRGLILH�OH�U\WKPH�VFRODLUH�HW�GRQF�H[WUD-VFRODLUH��7$3�VXSSULPpHV��
FHQWUH�GH�ORLVLUV�RXYHUW�WRXWH�OD�MRXUQpH�OH�PHUFUHGL�� 
/H� FHQWUH� GH� ORLVLUV� pGXFDWLI� IRQFWLRQQHUD� OHV�PHUFUHGLV� HW� OHV� YDFDQFHV� VFR�
ODLUHV����VHPDLQH�VXU�GHX[���DFFXHLOOHUD�OHV�HQIDQWV�kJpV�GH���j����DQV�VFRODUL�
VpV�j�6DLQW� 3DXO� HW� 9DOPDOOH� HW� j� $UJHOOLHUV� j�SDUWLU�GX��� VHSWHPEUH� ����� HW�
MXVTX¶DX����MXLOOHW������ 

/H�FHQWUH�GH�ORLVLUV�H[WUD�VFRODLUH�DXUD�OLHX�GDQV�OHV�ORFDX[�GH�O¶pFROH��GH�6DLQW�3DXO�HW�9DO�
PDOOH� 
/HV�WHPSV�G¶DFFXHLOV�VRQW�OHV�VXLYDQWV��� 
· 0HUFUHGL�HW�MRXUV�GH�YDFDQFHV�GH��K���j���K��«�$77(17,21���SUpYRLU�XQ�UH�

SDV�IURLG�SRXU�YRWUH�HQIDQW 
 
/¶pTXLSH�VHUD�FRPSRVpH�G¶DQLPDWHXU�GLSO{PpV��GHV�SURJUDPPHV�G¶DFWLYLWpV�VHURQW�pWDEOLV�
DYHF�OHV�HQIDQWV�j�FKDTXH�SpULRGH��/H�SUHPLHU�YRXV�VHUD�HQYR\pV�GqV�TXH�SRVVLEOH�SDU�
FRXUULHO 

1275(�&(175(�'(�/2,6,56 
· Q¶HVW�SDV�XQH�JDUGHULH� 

 
 
 
 
 
 
 
· Q¶HVW�SDV�XQ�FHQWUH�GH�FRQVRPPDWLRQ�G¶DFWLYLWpV� 

 
 
 
 
 
 

· Q¶HVW�SDV�XQ�SDUF�G¶DWWUDFWLRQ�ERQ�PDUFKp� 
 

· Q¶HVW�SDV�XQH�pFROH�DSUqV�O¶pFROH� 
 
 

'DQV�QRWUH�FHQWUH�GH�ORLVLUV��
YRV�HQIDQWV�IRQW�GH�QRXYHOOHV�
GpFRXYHUWHV� 

UDVVHPEOHQW 



/HV�)UDQFDV�VRQW�XQH�DVVRFLDWLRQ��8QH�FRWLVDWLRQ�DQQXHOOH�GH����¼�SDU�IDPLOOH�YRXV�HVW�
GHPDQGpH�j�O¶LQVFULSWLRQ�GH�YRV�HQIDQWV� 
9RXV� VHUH]� DLQVL� GHVWLQDWDLUH� GH� QRV� UHYXHV� HW� LQIRUPDWLRQV� HW� SRXUUH]� YRXV� H[SULPHU�
ORUV�GH�QRWUH�DVVHPEOpH�JpQpUDOH�DQQXHOOH� 

5(6(59$7,21�� 

120���«««««««««««««««���««««««««««««««� 
 
35(120���««««««��«««««««««««««««««««««��� 
   
 
  r�PDWHUQHO   r�pOpPHQWDLUH 
 
 
$ILQ�TXH�QRXV�SXLVVLRQV�SUpSDUHU�DX�PLHX[�FHV�WHPSV�Oj��PHUFL�GH�FRFKHU�OHV�MRXUV�
GH�SUpVHQFH�TXH�YRXV�VRXKDLWH]� 
 
 
 

3(5,2'(���6(37(0%5(���2&72%5( 
 

 
 
 
 
 
 
 
 
 
 
 
 

$VVRFLDWLRQ�'pSDUWHPHQWDOH�GHV�)UDQFDV�GH�O¶+pUDXOW 
/H�FDSLWROH�Q���� 

��UXH�GHV�%RXJDLQYLOOpHV 
������0RQWSHOOLHU� 
7pO����������������� 

DVVRFLDWLRQGHSDUWHPHQWDOH#IUDQFDV���IU 

-2851(( &RFKHU -2851(( &RFKHU 

0HUFUHGL����VHSWHPEUH  /XQGL����RFWREUH  

0HUFUHGL�����VHSWHPEUH  0DUGL����RFWREUH  

0HUFUHGL�����VHSWHPEUH  0HUFUHGL����RFWREUH  

0HUFUHGL�����VHSWHPEUH  -HXGL����RFWREUH  

0HUFUHGL����RFWREUH  9HQGUHGL����RFWREUH  

0HUFUHGL�����RFWREUH    

0HUFUHGL�����RFWREUH    

 

7DULIV�j�FRPSWHU�GX����MXLOOHW����� 
ZĞǀĞŶƵƐ�ĂŶŶƵĞůƐ�ĚĞ�ůĂ�ĨĂŵŝůůĞ�ƉĂƌ�ƚĂŶĐŚĞ 

dĂƌŝĨ�ĚĠŐƌĞƐƐŝĨ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ůĂ�ĐŽŵƉŽƐŝƟŽŶ�ĨĂŵŝůŝĂůĞ 
 �ũŽƵƌŶĠĞ 
 ϭ�ĞŶĨĂŶƚ Ϯ�ĞŶĨĂŶƚƐ ϯ�ĞŶĨĂŶƚƐ 

ŵŽŝŶƐ�ĚĞ�ϭϮϬϬϬΦ�;ƉůĂŶĐŚĞƌͿ ϲ͕ϭϬ ϲ͕ϬϬ ϱ͕ϵϬ 
ĚĞ�ϭϮ�ϬϬϭΦ�ă�ϮϬ�ϬϬϬΦ ϳ͕ϭϬ ϳ͕ϬϬ ϲ͕ϵϬ 
ĚĞ�ϮϬ�ϬϬϭΦ�ă�Ϯϰ�ϬϬϬΦ ϴ͕ϲϬ ϴ͕ϱϬ ϴ͕ϰϬ 
ĚĞ�Ϯϰ�ϬϬϭΦ�ă�ϯϬ�ϬϬϬΦ ϭϬ͕ϮϬ ϭϬ͕ϭϬ ϭϬ͕ϬϬ 
ĚĞ�ϯϬ�ϬϬϭΦ�ă�ϯϲ�ϬϬϬΦ ϭϮ͕ϬϬ ϭϭ͕ϵϬ ϭϭ͕ϴϬ 
ĚĞ�ϯϲ�ϬϬϭΦ�ă�ϰϮ�ϬϬϬ�Φ ϭϯ͕ϴϬ ϭϯ͕ϳϬ ϭϯ͕ϲϬ 
ƉůƵƐ�ĚĞ�ϰϮ�ϬϬϭΦ�;ƉůĂĨŽŶĚͿ ϭϲ͕ϬϬ ϭϱ͕ϵϬ ϭϱ͕ϴϬ 
�ƉƌğƐ�ĚĠĚƵĐƟŽŶ�ĚĞƐ�ĂŝĚĞƐ�ĂƵǆƋƵĞůůĞƐ�ƉĞƵƚ�ƉƌĠƚĞŶĚƌĞ�ůĂ�ĨĂŵŝůůĞ͕�ƵŶ�ĐŽƸƚ�ŵŝŶŝŵƵŵ�ĚĞ�Ϯ�ΦƉĂƌ�

ũŽƵƌ�Ğƚ�ϭ�Φ�ƉĂƌ�ĚĞŵŝ-ũŽƵƌŶĠĞ�ƐĞƌĂ�ĨĂĐƚƵƌĠ͘ 

  
 ĚĞŵŝ-
ũŽƵƌŶĠĞ   

 ϭ�ĞŶĨĂŶƚ Ϯ�ĞŶĨĂŶƚƐ ϯ�ĞŶĨĂŶƚƐ 
ŵŽŝŶƐ�ĚĞ�ϭϮϬϬϬΦ�;ƉůĂŶĐŚĞƌͿ ϯ͕Ϭϱ ϯ͕ϬϬ Ϯ͕ϵϱ 
ĚĞ�ϭϮ�ϬϬϭΦ�ă�ϮϬ�ϬϬϬΦ ϯ͕ϱϱ ϯ͕ϱϬ ϯ͕ϰϱ 
ĚĞ�ϮϬ�ϬϬϭΦ�ă�Ϯϰ�ϬϬϬΦ ϰ͕ϯϬ ϰ͕Ϯϱ ϰ͕ϮϬ 
ĚĞ�Ϯϰ�ϬϬϭΦ�ă�ϯϬ�ϬϬϬΦ ϱ͕ϭϬ ϱ͕Ϭϱ ϱ͕ϬϬ 
ĚĞ�ϯϬ�ϬϬϭΦ�ă�ϯϲ�ϬϬϬΦ ϲ͕ϬϬ ϱ͕ϵϱ ϱ͕ϵϬ 
ĚĞ�ϯϲ�ϬϬϭΦ�ă�ϰϮ�ϬϬϬ�Φ ϲ͕ϵϬ ϲ͕ϴϱ ϲ͕ϴϬ 
ƉůƵƐ�ĚĞ�ϰϮ�ϬϬϭΦ�;ƉůĂĨŽŶĚͿ ϴ͕ϬϬ ϳ͕ϵϱ ϳ͕ϵϬ 


