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· (YROXWLRQ�GH�O¶LQFLGHQFH�HW�GH�OD�VXUYLH�� 

&DQFHU�GX�SRXPRQ�««««««««««««««««««������ � 

&DQFHU�GX�FRORQ�HW�GX�UHFWXP�«««««««««««««�� � 

&DQFHU�GH�OD�SURVWDWH��FDQFHU�GX�VHLQ�«««««««««���� � 

· /D�IUpTXHQFH�GHV�FDQFHUV�HQ�,VqUH�HQ��������«««««««�� � 

· /HV�SXEOLFDWLRQV�GX�UHJLVWUH�HQ�������«««««««««««��� � 

%XOOHWLQ�ILQDQFp�SDU�OH�&RPLWp�GpSDUWHPHQWDO�GH�O¶,VqUH�GH�OD�/LJXH�1DWLRQDOH�FRQWUH�OH�&DQFHU 

0DUV����� 
 

n°21 
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/H�5HJLVWUH�GX�&DQFHU�GH�O¶,VqUH�D�O¶DXWRULVDWLRQ�GH�OD�&1,/��&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV��SRXU�
OH�WUDLWHPHQW�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��,O�HVW�FODVVp�GH�QLYHDX�$�SDU� OH�&RPLWp�1DWLRQDO�G¶(YDOXDWLRQ�GHV�5H�
JLVWUHV� 

1RXV�YRXV�UDSSHORQV�TXH�OH�SDWLHQW�GRLW�rWUH�LQIRUPp�GH�O¶HQUHJLVWUHPHQW�V\VWpPDWLTXH�GH�VD�SDWKRORJLH��6HORQ�OHV�UHFRP�
PDQGDWLRQV�GH�OD�&1,/��VHXO�OH�PpGHFLQ�SUHQDQW�HQ�FKDUJH�XQ�SDWLHQW�DWWHLQW�GH�FDQFHU�HVW�j�PrPH�GH�UpDOLVHU�FHWWH�LQ�
IRUPDWLRQ��(OOH�GRLW�rWUH�GpOLYUpH�GH�IDoRQ�LQGLYLGXHOOH��DGDSWpH��SHUVRQQDOLVpH�HW�DX�PRPHQW�OH�SOXV�RSSRUWXQ��&HWWH�LQ�
IRUPDWLRQ� VXU� OD� WUDQVPLVVLRQ�GHV�GRQQpHV�QRPLQDWLYHV�j�XQ� UHJLVWUH�GRLW�pJDOHPHQW�rWUH�DIILFKpH�GDQV� OHV�VDOOHV�G¶DW�
WHQWH�� 

1RXV�YRXV�UDSSHORQV�pJDOHPHQW�TXH�OH�SDWLHQW�SHXW�V¶RSSRVHU�j�OD�WUDQVPLVVLRQ�GH�FHV�LQIRUPDWLRQV�SHUVRQQHOOHV�DX�UH�
JLVWUH��1RXV�FRPSWRQV�VXU�YRWUH�FROODERUDWLRQ�SRXU�IDLUH�FRQQDvWUH�j�YRV�SDWLHQWV�OH�5HJLVWUH�GX�&DQFHU�HW�VRQ�LQWpUrW�HQ�
WHUPHV�GH�VDQWp�SXEOLTXH�HW�GH�UHFKHUFKH��1RXV�YRXV�UHPHUFLRQV�SRXU�YRWUH�FRQVWDQWH�FROODERUDWLRQ� 

8Q�VLWH�LQWHUQHW�HVW�HQ�FRXUV�GH�UpDOLVDWLRQ��9RXV�SRXUUH]�ELHQW{W�WpOpFKDUJHU�GHV�QRWHV�G¶LQIRUPDWLRQ�SDWLHQWV�VL�EHVRLQ� 

,QIRUPDWLRQ�3DWLHQW 

6RPPDLUH 

/01+�  �����/\PSKRPHV�0DOLQV�1RQ�+RGJNLQLHQV 
�61&�  �����6\VWqPH�1HUYHX[�&HQWUDO 

 

 
 
 
&H�EXOOHWLQ�YRXV�SUpVHQWH�OHV�SULQFLSDX[�FKLIIUHV�GX�FDQFHU�
GDQV�OH�GpSDUWHPHQW�GH�O¶,VqUH�SRXU�O¶DQQpH������ 

1RXV�GpFULYRQV�GH�IDoRQ�SOXV�GpWDLOOpH�FHWWH�DQQpH�O¶pSLGp�
PLRORJLH�GHV���FDQFHUV�OHV�SOXV�IUpTXHQWV� 
3DUPL�OHV�UpVXOWDWV�PDUTXDQWV��O¶LQFLGHQFH�GX�FDQFHU�GX�
SRXPRQ�D�DXJPHQWp�GH�IDoRQ�SDUWLFXOLqUHPHQW�LPSRUWDQWH�
FKH]�OHV�IHPPHV�GHSXLV������HW�OD�VXUYLH�j����DQV�GHV�SD�
WLHQWV�DWWHLQWV�GH�FH�FDQFHU�UHVWH�IDLEOH��\�FRPSULV�SRXU�OHV�
SpULRGHV�GH�GLDJQRVWLF�OHV�SOXV�UpFHQWHV� 
3RXU�OH�FDQFHU�GX�VHLQ�HW�OH�FDQFHU�GH�OD�SURVWDWH��O¶LQFL�
GHQFH�D�DXJPHQWp�GHSXLV�OH�PLOLHX�GHV�DQQpHV�������FH�
SHQGDQW�OD�VXUYLH�j����DQV�V¶HVW�DPpOLRUpH�DYHF�XQH�PHLO�
OHXUH�VXUYLH�SRXU�OHV�SDWLHQWV�DWWHLQWV�G¶XQ�FDQFHU�DX�FRXUV�
GHV�SpULRGHV�OHV�SOXV�UpFHQWHV� 
/¶LQFLGHQFH�GHV�FDQFHUV�GX�FRORQ�HW�GX�UHFWXP�D�OpJqUH�
PHQW�DXJPHQWp�DX�FRXUV�GH�OD�SpULRGH�����-�����HW�OD�
VXUYLH�j����DQV�V¶HVW�pJDOHPHQW�DPpOLRUpH�DX�FRXUV�GX�
WHPSV� 

9RXV�WURXYHUH]�pJDOHPHQW�OD�OLVWH�GHV�SXEOLFDWLRQV�GH������
DX[TXHOOHV�OH�UHJLVWUH�D�FRQWULEXp� 

7RXWHV�OHV�VXJJHVWLRQV�FRQFHUQDQW�YRV�DWWHQWHV�VHURQW�OHV�
ELHQYHQXHV�� 

%RQQH�OHFWXUH 

/HV����ORFDOLVDWLRQV�OHV�SOXV�IUpTXHQWHV�SRXU�FKDTXH�VH[H 
 

 

1RXV�UHPHUFLRQV�OHV�ODERUDWRLUHV�G¶DQDWRPRSDWKRORJLH��OHV 
'pSDUWHPHQWV�G¶,QIRUPDWLRQ�0pGLFDOH��OHV�&DLVVHV�G¶$VVX�
UDQFH�0DODGLH��OHV�K{SLWDX[��OHV�FOLQLTXHV��OHV�PpGHFLQV��OHV 
ODERUDWRLUHV�G¶KpPDWRORJLH��*UkFH�j�WRXWHV�FHV�VRXUFHV 
G¶LQIRUPDWLRQV��QRXV�SRXYRQV�UpDOLVHU�XQ�HQUHJLVWUHPHQW 
H[KDXVWLI�GH�OD�SDWKRORJLH�FDQFpUHXVH�GDQV�OH�GpSDUWHPHQW 
GH�O¶,VqUH�HW�FRQWULEXHU�j�OD�VXUYHLOODQFH�QDWLRQDOH�GX�FDQFHU� 

1RPEUH�GH�FDV�LQFLGHQWV�-�,VqUH�-����� 

 

+RPPHV 

)HPPHV 
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1RXV�SUpVHQWRQV�O¶pYROXWLRQ�GH�O¶LQFLGHQFH�HW�GH�OD�VXUYLH��1RXV�YRXV�SUpVHQWRQV�OD�VXUYLH�REVHUYpH��SUREDELOLWp�GH�VXUYLH�SRXU�XQH�GX�
UpH�GRQQpH�GHSXLV�OD�GDWH�GH�GLDJQRVWLF��TXHOOH�TXH�VRLW�OD�FDXVH�GX�GpFqV��HW�OD�VXUYLH�QHWWH��SURSRUWLRQ�GH�SDWLHQWV�HQ�YLH�VL�OD�VHXOH�

FDXVH�GH�GpFqV�SRVVLEOH�pWDLW�OH�FDQFHU�GLDJQRVWLTXp�� 

&DQFHU�GX�3RXPRQ 

(Q�������OH�FDQFHU�GX�SRXPRQ�HVW�UHVSHFWLYHPHQW�OH�GHX[LqPH�FDQFHU�OH�SOXV�IUpTXHQW�FKH]�O¶KRPPH������QRXYHDX[�FDV��HW� OH�WURL�
VLqPH�FKH]�OD�IHPPH������QRXYHDX[�FDV��HQ�,VqUH��'HSXLV�������O¶LQFLGHQFH�GX�FDQFHU�GX�SRXPRQ�DXJPHQWH�G¶HQYLURQ����SDU�DQ�FKH]�
OHV�KRPPHV��/¶DXJPHQWDWLRQ�FRQFHUQH�SULQFLSDOHPHQW�OHV�DGpQRFDUFLQRPHV�������SDU�DQ���&KH]�OHV�IHPPHV��O¶DXJPHQWDWLRQ�DQQXHOOH�
PR\HQQH�GH�O¶LQFLGHQFH�HVW�GH�������(OOH�HVW�REVHUYpH�TXHOOH�TXH�VRLW�O¶KLVWRORJLH�DYHF�XQH�DXJPHQWDWLRQ�PR\HQQH�FRPSULVH�HQWUH����
HW����SDU�DQ� 

/D�FRQVRPPDWLRQ�WDEDJLTXH�HVW�OH�SULQFLSDO�IDFWHXU�GH�ULVTXH�GX�FDQFHU�GX�SRXPRQ��/¶pYROXWLRQ�GH�O¶LQFLGHQFH�GHV�GHUQLqUHV�GpFHQQLHV�
HVW�PDMRULWDLUHPHQW�H[SOLTXpH�SDU�O¶pYROXWLRQ�GH�OD�FRQVRPPDWLRQ�GH�WDEDF��/¶pFDUW�G¶LQFLGHQFH�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�GLPL�
QXH�HQ�UDLVRQ�GH�O¶DXJPHQWDWLRQ�LPSRUWDQWH�GX�WDEDJLVPH�FKH]�OHV�IHPPHV��/¶DXJPHQWDWLRQ�GH�O¶LQFLGHQFH�GHV�DGpQRFDUFLQRPHV�REVHU�

YpH�DXVVL�ELHQ�FKH]� OHV�KRPPHV�TXH�FKH]� OHV�IHPPHV�SRXUUDLW�V¶H[SOLTXHU�SDU� O¶LQWURGXFWLRQ�GHV�ILOWUHV� UHVSRQVDEOHV�G¶XQH� LQKDODWLRQ�
SOXV�SURIRQGH�GH�SHWLWHV�SDUWLFXOHV�FDUFLQRJqQHV�HW�SDU� OD�PRGLILFDWLRQ�GH� OD�FRPSRVLWLRQ�GHV�FLJDUHWWHV�DYHF� O¶DXJPHQWDWLRQ�GH� OHXU�
FRQFHQWUDWLRQ�HQ�QLWURVDPLQHV� 

(YROXWLRQ�GH�O¶LQFLGHQFH�HQWUH������HW����� 

/RFDOLVDWLRQ 6H[H 

9DULDWLRQ�DQQXHOOH�

PR\HQQH�GH�O¶LQFLGHQFH��
HQWUH������HW����� 

���>,&����@� 

6XUYLH�SRXU�OHV�FDQFHUV�GLDJQRVWLTXpV�HQWUH������HW������HQ�,VqUH�
 

(IIHFWLI 
6XUYLH�j���DQV����>,&����@� 6XUYLH�j����DQV����>,&����@� 

6XUYLH�QHWWH 6XUYLH�REVHUYpH 6XUYLH�QHWWH 6XUYLH�REVHUYpH 

3RXPRQ��WRXV�W\SHV� 

KLVWRORJLTXHV 

+RPPHV ����>���������@ ���� ���>�������@ ���>�������@ ���>�������@ ���>������@ 

)HPPHV ����>���������@ ��� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

3RXPRQ��DGpQRFDUFLQRPHV 
+RPPHV ����>���������@ ��� ���>�������@ ���>�������@ ���>������@ ��>������@ 

)HPPHV ����>���������@ ��� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

3RXPRQ��pSLGHUPRwGHV 
+RPPHV -����>-���������@ ��� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

)HPPHV ����>���������@ �� ���>�������@ ���>������@ ���>������@ ���>������@ 

3RXPRQ��SHWLWHV�FHOOXOHV 
+RPPHV ����>���������@ ��� ��>�����@ ��>�����@ ��>�����@ ��>�����@ 

)HPPHV ����>���������@ �� ���>������@ ���>������@ ��>������@ ��>������@ 

,&������,QWHUYDOOH�GH�FRQILDQFH�j���� 

/D�VXUYLH�QHWWH�j����DQV�GX�FDQFHU�GX�SRXPRQ�HVW�IDLEOH������j����DQV�FKH]�OHV�KRPPHV�HW�����FKH]�OHV�IHPPHV�GLDJQRVWLTXpHV�VXU�
OD�SpULRGH�����-������/D�VXUYLH�QHWWH�GpFURLW� IRUWHPHQW�GqV� OHV�GHX[�SUHPLqUHV�DQQpHV�VXLYDQW� OH�GLDJQRVWLF�SRXU�DWWHLQGUH�����GH�
VXUYLH�QHWWH�j���DQV�SRXU�OHV�KRPPHV�HW�����SRXU�OHV�IHPPHV��/HV�GLIIpUHQFHV�GH�VXUYLH�SRXU�OHV�SHUVRQQHV�SUpVHQWDQW�XQ�DGpQRFDUFL�
QRPH�RX�XQ�FDUFLQRPH�pSLGHUPRwGH�VRQW�IDLEOHV��3RXU�OHV�SDWLHQWV�DWWHLQWV�G¶XQ�FDUFLQRPH�j�SHWLWHV�FHOOXOHV��OD�VXUYLH�QHWWH�j���DQV�HVW�
GH����FKH]�OHV�KRPPHV�HW�GH�����FKH]�OHV�IHPPHV��/HV�VXUYLHV�QHWWHV�HW�REVHUYpHV�VRQW�SURFKHV�WpPRLJQDQW�GX�IDLW�TXH�OD�PDMRULWp�
GHV�SDWLHQWV�DWWHLQWV�G¶XQ�FDQFHU�GX�SRXPRQ�YD�GpFpGHU�GH�FH�FDQFHU� 

/¶DPpOLRUDWLRQ�GH�OD�VXUYLH�QHWWH�j����DQV�DX�FRXUV�GH�OD�SpULRGH�REVHUYpH�HVW�IDLEOH������FKH]�OHV�KRPPHV�HW�����FKH]�OHV�IHPPHV�
SRXU�OHV�SHUVRQQHV�GLDJQRVWLTXpV�HQ������HW�UHVSHFWLYHPHQW�����HW�����SRXU�FHX[�GLDJQRVWLTXpV�HQ������ 

/D�VXUYLH�IDLEOH�V¶H[SOLTXH�QRWDPPHQW�SDU�OD�SURSRUWLRQ�LPSRUWDQWH�GH�GLDJQRVWLFV�UpDOLVpV�j�XQ�VWDGH�DYDQFp��/¶DPpOLRUDWLRQ�GH�OD�SULVH�
HQ�FKDUJH�GLDJQRVWLTXH�HW�WKpUDSHXWLTXH�SHXW�H[SOLTXHU�HQ�SDUWLH�OD�© SHWLWH ª�DPpOLRUDWLRQ�GH�OD�VXUYLH�SRXU�OHV�FDQFHUV�QRQ�j�SHWLWHV�
FHOOXOHV� 

6XUYLH�VHORQ�OH�GpODL�DSUqV�OH�GLDJQRVWLF������-������ 

(YROXWLRQ�GH�OD�VXUYLH�j����DQV 


���$QDO\VH�UHVWUHLQWH�DX[�FDV�GLDJQRVWLTXpV�HQ�����-�����SRXU�SRXYRLU�HVWLPHU�OD�VXUYLH�j����DQV� 



� 

 

(YROXWLRQ�GH�O¶LQFLGHQFH�HQWUH������HW����� 6XUYLH�VHORQ�OH�GpODL�DSUqV�OH�GLDJQRVWLF������-������ 

+RPPHV 

)HPPHV 

/RFDOLVDWLRQ 6H[H 
9DULDWLRQ�DQQXHOOH�PR\HQQH�GH�
O¶LQFLGHQFH��HQWUH������HW������ 

���>,&����@� 

6XUYLH�SRXU�OHV�FDQFHUV�GLDJQRVWLTXpV�HQWUH������HW������HQ�,VqUH�
 

(IIHFWLI� 
6XUYLH�j���DQV����>,&����@� 6XUYLH�j����DQV����>,&����@� 

6XUYLH�QHWWH 6XUYLH�REVHUYpH 6XUYLH�QHWWH 6XUYLH�REVHUYpH 

&RORQ 
+RPPHV ����>���������@ ���� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

)HPPHV ����>���������@ ����� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

5HFWXP 
+RPPHV ����>���������@ ��� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

)HPPHV ����>���������@ ��� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

(Q�������OH�FDQFHU�GX�FRORQ-UHFWXP�HVW�UHVSHFWLYHPHQW�OH�WURLVLqPH�HW�OH�GHX[LqPH�FDQFHU�OH�SOXV�IUpTXHQW�FKH]�O¶KRPPH������QRXYHDX[�
FDV��HW�OD�IHPPH������QRXYHDX[�FDV���/¶LQFLGHQFH�DXJPHQWH�DX�FRXUV�GH�OD�SpULRGH�����-���������j����G¶DXJPHQWDWLRQ�DQQXHOOH�� 

'LIIpUHQWV� IDFWHXUV� GH� ULVTXH� RQW� pWp� LGHQWLILpV� FRPPH� OH� VXUSRLGV�� XQH� YLH� VpGHQWDLUH�� OH� WDEDF�� O¶DOFRRO�� OD� FRQVRPPDWLRQ� pOHYpH�GH�
YLDQGH�WUDQVIRUPpH��OD�SUpVHQFH�G¶XQH�PDODGLH�LQIODPPDWRLUH�GX�FRORQ��G¶XQ�V\QGURPH�GH�/\QFK�RX�G¶XQH�SRO\SRVH�DGpQRPDWHXVH�IDPL�
OLDOH��WDQGLV�TX¶XQH�DOLPHQWDWLRQ�ULFKH�HQ�ILEUHV�D�XQ�HIIHW�SURWHFWHXU��/¶DXJPHQWDWLRQ�GHV�IDFWHXUV�GH�ULVTXH�OLpV�j�O¶DOLPHQWDWLRQ�HW�DX�
PRGH�GH�YLH�H[SOLTXH�YUDLVHPEODEOHPHQW�O¶DXJPHQWDWLRQ�G¶LQFLGHQFH�FRQVWDWpH��/H�SURJUDPPH�GH�GpSLVWDJH�RUJDQLVp�TXL�SHUPHW�QRWDP�
PHQW�OD�GpWHFWLRQ�HW�OH�WUDLWHPHQW�GH�OpVLRQV�SUp-FDQFpUHXVHV�D�SX�DYRLU�XQ�LPSDFW�VXU�OD�VXUYHQXH�GHV�FDQFHUV�LQYDVLIV� 

 
 
 

 

&$1&(5�'8�&2/21�(7�5(&780�—�,6Ê5( 

(YROXWLRQ�GH�OD�VXUYLH�j����DQV 

&DQFHU�GX�FRORQ�—�UHFWXP 

/HV�FDQFHUV�GX�FRORQ�HW�GX�UHFWXP�IRQW�SDUWLH�GHV�FDQFHUV�GH�SURQRVWLF�LQWHUPpGLDLUH�DYHF�XQH�VXUYLH�QHWWH�j����DQV�UHVSHFWLYHPHQW�
GH�����HW�GH������2Q�REVHUYH�XQ�pFDUW�LPSRUWDQW�HQWUH�OD�VXUYLH�QHWWH�HW�OD�VXUYLH�REVHUYpH���OHV�GpFqV�G¶XQH�DXWUH�FDXVH�TXH�OH�
FDQFHU�GX�FRORQ�RX�GX�UHFWXP�VRQW�UHODWLYHPHQW�IUpTXHQWV��2Q�FRQVWDWH�XQH�DPpOLRUDWLRQ�GH�OD�VXUYLH�QHWWH�j����DQV� 

(Q�HIIHW��SRXU�OHV�GHV�FDQFHUV�GX�FRORQ�HW�GX�UHFWXP��OD�VXUYLH�HVW�UHVSHFWLYHPHQW�GH�����HW�GH�����SRXU�OHV�FDV�GLDJQRVWLTXpV�HQ�
�����HW�GH�����SRXU�OHV�FDQFHUV�GX�FRORQ�HW�GH�����SRXU�OHV�FDQFHUV�GX�UHFWXP�GLDJQRVWLTXpV�HQ������� 

/HV�DPpOLRUDWLRQV� WKpUDSHXWLTXHV��WHFKQLTXHV�FKLUXUJLFDOHV�SOXV�SHUIRUPDQWHV��DPpOLRUDWLRQ�GHV�SURWRFROHV�GH�FKLPLRWKpUDSLH�HW�GH�

UDGLRWKpUDSLH��RQW�FRQWULEXp�j�O¶DPpOLRUDWLRQ�GH�OD�VXUYLH��/D�SDUWLFLSDWLRQ�DX�SURJUDPPH�GH�GpSLVWDJH�RUJDQLVp�HVW�UHODWLYHPHQW�IDLEOH�
GHSXLV�VD�PLVH�HQ�SODFH�GDQV�O¶,VqUH�GDQV�OHV�DQQpHV������HW�VRQ�HIIHW�VXU�OD�GLPLQXWLRQ�GH�OD�PRUWDOLWp�VHPEOH�SOXV�OLPLWp� 

(YROXWLRQ�GH�OD�VXUYLH�j����DQV 


���$QDO\VH�UHVWUHLQWH�DX[�FDV�GLDJQRVWLTXpV�HQ�����-�����SRXU�SRXYRLU�HVWLPHU�OD�VXUYLH�j����DQV� ,&������,QWHUYDOOH�GH�FRQILDQFH�j���� 
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(YROXWLRQ�GH�O¶LQFLGHQFH�HQWUH������HW����� 

&DQFHU�GH�OD�SURVWDWH 

(YROXWLRQ�GH�O¶LQFLGHQFH�HQWUH������HW����� 

(Q�������OH�FDQFHU�GH�OD�SURVWDWH�HVW�OH�FDQFHU�OH�SOXV�IUpTXHQW�FKH]�OHV�KRPPHV�DYHF�����QRXYHDX[�FDV�HQ�,VqUH��$X�FRXUV�GH�OD�Sp�
ULRGH�����-������O¶LQFLGHQFH�D�DXJPHQWp�DYHF�XQH�YDULDWLRQ�DQQXHOOH�PR\HQQH�GH������ 

%LHQ�TXH�GLYHUV�IDFWHXUV�GH�ULVTXH�DOLPHQWDLUHV�RX�HQYLURQQHPHQWDX[�VRLHQW�VXVSHFWpV�� OH�GpSLVWDJH�LQGLYLGXHO�EDVp�VXU�OH�GRVDJH�GX�
36$��DQWLJqQH�SURVWDWLTXH�VSpFLILTXH��VHPEOH�DYRLU�O¶LPSDFW�OH�SOXV�LPSRUWDQW�VXU�O¶LQFLGHQFH�DYHF�OD�GpWHFWLRQ�G¶XQ�QRPEUH�LPSRUWDQW�GH�
FDQFHUV�IDLEOHPHQW�pYROXWLIV�TXL�Q¶DXUDLHQW�SDV�pWp�GLDJQRVWLTXpV�HQ�O¶DEVHQFH�GH�GpSLVWDJH��/¶DXJPHQWDWLRQ�GH�OD�SUDWLTXH�GH�FH�GpSLV�
WDJH�GDQV�OHV�DQQpHV������SXLV�VD�GLPLQXWLRQ�j�SDUWLU�GX�PLOLHX�GHV�DQQpHV������H[SOLTXH�OH�SLF�G¶LQFLGHQFH�REVHUYp� 

/H�SURQRVWLF�HVW�JOREDOHPHQW� WUqV�ERQ�DYHF�XQH�VXUYLH�QHWWH�j����DQV�GH������/HV�GpFqV�GX� IDLW�G¶XQH�DXWUH�FDXVH�VRQW� IUpTXHQWV�
�VXUYLH�QHWWH�ODUJHPHQW�VXSpULHXUH�j�OD�VXUYLH�REVHUYpH���/D�VXUYLH�V¶HVW�QHWWHPHQW�DPpOLRUpH��SDVVDQW�GH������GLDJQRVWLFV�HQ�������j�
�����GLDJQRVWLFV�HQ�������HQ�UDLVRQ�GHV�DPpOLRUDWLRQV�WKpUDSHXWLTXHV�HW�GX�GpSLVWDJH�LQGLYLGXHO��%LHQ�TXH�QRQ�UHFRPPDQGp��FH�GpSLV�
WDJH�D�SX�pYLWHU�FHUWDLQV�GpFqV��PDLV�LO�D�DXVVL�DPpOLRUp�DUWLILFLHOOHPHQW�OD�VXUYLH�HQ�GpSLVWDQW�GHV�FDQFHUV�IDLEOHPHQW�pYROXWLIV�GH�WUqV�
ERQ�SURQRVWLF�HW�TXL�Q¶DXUDLHQW�SUREDEOHPHQW�SDV�pWp�GLDJQRVWLTXpV�VDQV�FH�GRVDJH��VXUGLDJQRVWLF�� 

&DQFHU�GX�VHLQ 

(Q������� OH�FDQFHU�GX�VHLQ�HVW� OH�FDQFHU� OH�SOXV�IUpTXHQW�FKH]� OHV�IHPPHV�DYHF������QRXYHDX[�FDV�HQ�,VqUH��'HSXLV������� OHV�WDX[�
G¶LQFLGHQFH�DXJPHQWHQW�DYHF�XQH�YDULDWLRQ�DQQXHOOH�PR\HQQH�GH������ 

/¶DXJPHQWDWLRQ�GH�O¶LQFLGHQFH�DX�FRXUV�GX�WHPSV�V¶H[SOLTXH�SDU�O¶pYROXWLRQ�GH�FHUWDLQV�GHV�IDFWHXUV�OLpV�j�OD�YLH�UHSURGXFWLYH��kJH�j�OD�
SXEHUWp��QRPEUH�G¶HQIDQWV��DOODLWHPHQW��kJH�j�OD�PpQRSDXVH��DLQVL�TXH�SDU�XQH�DXJPHQWDWLRQ�GH�OD�IUpTXHQFH�GX�GpSLVWDJH�SDU�PDP�
PRJUDSKLH��RUJDQLVp�RX�LQGLYLGXHO��FRQGXLVDQW�j�GHV�GLDJQRVWLFV�SOXV�SUpFRFHV�HW�DX�VXUGLDJQRVWLF�GH�FHUWDLQV�FDQFHUV� 

/H�FDQFHU�GX�VHLQ�HVW�XQ�FDQFHU�GH�ERQ�SURQRVWLF�DYHF�XQH�VXUYLH�QHWWH�GH�����j����DQV��V¶DPpOLRUDQW�DX�FRXUV�GX�WHPSV�������SRXU�
OHV�GLDJQRVWLFV�HQ������FRQWUH�����SRXU�OHV�GLDJQRVWLFV�HQ�������/D�VXUYLH�QHWWH�HVW�ODUJHPHQW�VXSpULHXUH�j�OD�VXUYLH�REVHUYpH�HQ�UDL�
VRQ�GH�OD�IUpTXHQFH�pOHYpH�GHV�GpFqV�G¶DXWUHV�FDXVHV�TXH�OH�FDQFHU�GX�VHLQ��/HV�SURJUqV�WKpUDSHXWLTXHV�DLQVL�TXH�OD�PLVH�HQ�SODFH�GX�
GpSLVWDJH�RUJDQLVp�SDU�PDPPRJUDSKLH�H[SOLTXHQW�FHWWH�DPpOLRUDWLRQ�GH�OD�VXUYLH� 

6XUYLH�VHORQ�OH�GpODL�DSUqV�OH�GLDJQRVWLF������-������ 

6XUYLH�VHORQ�OH�GpODL�DSUqV�OH�GLDJQRVWLF������-������ 

(YROXWLRQ�GH�OD�VXUYLH�j����DQV 

(YROXWLRQ�GH�OD�VXUYLH�j����DQV 

/RFDOLVDWLRQ 6H[H 
(IIHFWLI� 

6XUYLH�j���DQV����>,&����@� 6XUYLH�j����DQV����>,&����@� 

6XUYLH�QHWWH 6XUYLH�REVHUYpH 6XUYLH�QHWWH 6XUYLH�REVHUYpH 

3URVWDWH +RPPHV ���� ���>�������@ ���>�������@ ���>��������@ ���>�������@ 

6HLQ )HPPHV ���� ���>�������@ ���>�������@ ���>�������@ ���>�������@ 

6XUYLH�SRXU�OHV�FDQFHUV�GLDJQRVWLTXpV�HQWUH������HW������HQ�,VqUH�
 9DULDWLRQ�DQQXHOOH�PR\HQQH�
GH�O¶LQFLGHQFH�HQWUH������HW�

���� 
���>,&����@� 

����>���������@ 

����>���������@ 

,&������,QWHUYDOOH�GH�FRQILDQFH�j���� 
���$QDO\VH�UHVWUHLQWH�DX[�FDV�GLDJQRVWLTXpV�HQ�����-�����SRXU�SRXYRLU�HVWLPHU�OD�VXUYLH�j����DQV� 
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)5e48(1&(�'(6�&$1&(56�(1�,6Ê5(�(1����� 

1RXV�YRXV�SUpVHQWRQV� LFL� OHV�GRQQpHV� G¶LQFLGHQFH� �QRPEUH�GH� FDV�HW� WDX[� VWDQGDUGLVpV��SDU� ORFDOLVDWLRQ� FDQFp�

UHXVH�HQ� ,VqUH�SRXU� O¶DQQpH�������&RPPH�SRXU� OH�%XOOHWLQ�SUpFpGHQW��QRXV�QH�SRXYRQV�SDV�YRXV�SUpVHQWHU� OHV�
GRQQpHV� GH�PRUWDOLWp� SDU� ORFDOLVDWLRQ� FDQFpUHXVH� SXLVTXH� OHV� GHUQLqUHV� GRQQpHV� SXEOLpHV� VRQW� GHV� GRQQpHV� GH�
O¶DQQpH������ 

  ������������������+200(6 ��������������������)(00(6 

  1RPEUH�
GH�FDV 

7DX[�VWDQGDUGLVpVD 
1RPEUH�
GH�FDV 

7DX[�VWDQGDUGLVpVD 

�SRXU��������� �SRXU���� ���� 

���6HLQ �� ��� ���� ����� 

���3URVWDWH ��� ����  -  - 

���3RXPRQ ��� ���� ��� ���� 

���&RORQ�-�UHFWXP ��� ���� ��� ���� 

���/\PSKRPHV�PDOLQV�QRQ�KRGJNLQLHQV ��� ���� ��� ���� 

���0pODQRPH�GH�OD�SHDX ��� ���� ��� ���� 

���9HVVLH ��� ���� �� ��� 
���3DQFUpDV ��� ���� ��� ��� 
���7K\URwGH �� ��� ��� ���� 

���/qYUH�–�%RXFKH�-�3KDU\Q[ ��� ���� �� ��� 

���5HLQE ��� ���� �� ��� 

���)RLH ��� ���� �� ��� 

���&RUSV�GH�O¶XWpUXV -   - ��� ��� 

���(VWRPDF ��� ��� �� ��� 

���6\VWqPH�QHUYHX[�FHQWUDO�—�WXPHXUV�QRQ�LQYDVLYHV �� ��� ��� ��� 

���6LWH�SULPLWLI�LQFRQQX �� ��� �� ��� 

���6\VWqPH�QHUYHX[�FHQWUDO�—�WXPHXUV�LQYDVLYHV �� ��� �� ��� 

���6DUFRPHV �� ��� �� ��� 

���6\QGURPHV�P\pORSUROLIpUDWLIV�FKURQLTXHV �� ��� �� ��� 

���¯VRSKDJH �� ��� �� ��� 

���2YDLUH -   - �� ��� 

���/HXFpPLHV�DLJXsV�P\pORwGHV �� ��� �� ��� 

���/DU\Q[ �� ��� � ��� 

���&RO�GH�O¶XWpUXV  -  - �� ��� 

���6\QGURPHV�P\pORG\VSODVLTXHV �� ��� �� ��� 

���/\PSKRPH�GH�+RGJNLQ �� ��� �� ��� 

���7HVWLFXOH �� ���  -  - 

���7RXV�FDQFHUVF ���� ����� ���� ����� 

D� 6WDQGDUGLVDWLRQ�VXU�OD�SRSXODWLRQ�PRQGLDOH� 

E� /HV� FDQFHUV�GHV� YRLHV�H[FUpWULFHV�XULQDLUHV�QH� VRQW� SDV� LQFOXV�� FRQWUDLUHPHQW�DX[�HVWLPDWLRQV�QDWLR�
QDOHV�G
LQFLGHQFH�TXL�FRPSUHQQHQW�OH�UHLQ�HW�OHV�YRLHV�H[FUpWULFHV�XULQDLUHV� 

F� 7RXV�FDQFHUV�j�O¶H[FHSWLRQ�GHV�FDQFHUV�GH�OD�SHDX�QRQ�PpODQLTXH� 



� 

 

5pDOLVDWLRQ���0��%211($8/7��$��6(,*1(85,1��0��&2/211$��)��321&(7��3��'(/$)266( 
&ROODERUDWLRQ�GH���(��&$7(5,1$��,��'80$6��=��(O�<$1'28=,��)��+(15<��-��6$%%,$��)��720$6 

'HV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�SHXYHQW�rWUH�REWHQXHV�GLUHFWHPHQW�DXSUqV�GX�5HJLVWUH�GX�&DQFHU�GH�O¶,VqUH 
7pO������������������(-PDLO���SGHODIRVVH�UHJLVWUH#ZDQDGRR�IU� 

'RFXPHQW�UpDOLVp�JUkFH�j�XQ�ILQDQFHPHQW�GX�&RPLWp�GH�O¶,VqUH�GH�OD�/LJXH�1DWLRQDOH�FRQWUH�OH�&DQFHU� 
���UXH�GX�*pQpUDO�)HUULp�-�������*5(12%/( 

,PSULPp�HQ������H[HPSODLUHV�-�0DUV������-�,PSUHVVLRQ���&RTXDQG�/D�W\SR�-�)RQWDLQH��������������� 

/(6�38%/,&$7,216�'8�5(*,675(�(1����� 

3RXU�SOXV�G¶LQIRUPDWLRQV�VXU�OD�VXUYHLOODQFH�GX�FDQFHU�HQ�)UDQFH���KWWSV���OHVGRQQHHV�H-FDQFHU�IU�7KHPHV�/HV-UHJLVWUHV-GH-FDQFHUV 

� ;LDR�'��*XL]DUG�$9��'DXELVVH-0DUOLDF�/��:RURQRII�$6��7UpWDUUH�%��'HODIRVVH� 3��0ROLQLp�)��&RZSSOL-%RQ\�$��/DS{WUH-/HGRX[�%��%DUD�6��
0DUUHU�(��9HOWHQ�0��/DURFKH�/��+HXWWH�1��*URVFODXGH�3��-RO\�)��(YDOXDWLRQ�RI�ORQJ-WHUP�OLYLQJ�FRQGLWLRQV�LQ�SDWLHQWV�WUHDWHG�IRU�ORFDOLVHG�
SURVWDWH�FDQFHU��(XU�-�&DQFHU�&DUH��(QJO��������-DQ�������H������ 

� 5D]H�7��/DFRXU�%��&RZSSOL-%RQ\�$��'HODIRVVH� 3��9HOWHQ�0��7UpWDUUH�%��'HIRVVH]�*��+DPPDV�.��:RURQRII�$6��*DQU\�2��3ORXYLHU�6��&RX�
UHDX�*��*XL]DUG�$9��%DUD�6��0RQQHUHDX�$��'DXELVVH-0DUOLDF�/��7URXVVDUG�;��'
$OPHLGD�7��%DOGL�,��%RXYLHU�9��%RLVVHO�1��&ODYHO�-��'H�
VDQGHV�(��&DQFHU�$PRQJ�$GROHVFHQWV�DQG�<RXQJ�$GXOWV�%HWZHHQ������DQG������LQ�)UDQFH��,QFLGHQFH�DQG�,PSURYHG�6XUYLYDO��-�$GR�
OHVF�<RXQJ�$GXOW�2QFRO�������)HE���������-��� 

� &KDWLJQRX[�(��8KU\�=��*URVFODXGH�3��&RORQQD� 0��5HPRQWHW�/��+RZ�WR�SURGXFH�VRXQG�SUHGLFWLRQV�RI�LQFLGHQFH�DW�D�GLVWULFW�OHYHO�XVLQJ�
HLWKHU�KHDOWK�FDUH�RU�PRUWDOLW\�GDWD�LQ�WKH�DEVHQFH�RI�D�QDWLRQDO�UHJLVWU\��WKH�H[DPSOH�RI�FDQFHU�LQ�)UDQFH��,QW�-�(SLGHPLRO�������0DU�
�����������-���� 

� 0RXQLHU�0��5RPDLQ�*��&DOODQDQ�0��$OOD�$'��%RXVVDUL�2��0D\QDGLp�0��&RORQQD� 0��-RRVWH�9��)OH[LEOH�0RGHOLQJ�RI�1HW�6XUYLYDO�DQG�&XUH�
E\�$0/�6XEW\SH�DQG�$JH��$�)UHQFK�3RSXODWLRQ-%DVHG�6WXG\�IURP�)5$1&,0��-�&OLQ�0HG�������$SU��������������� 

� %DLFU\�)��0ROLQLp�)��3ORXYLHU�6��&RORQQD� 0��'DXELVVH-0DUOLDF�/��*URVFODXGH�3��7UpWDUUH�%��%DUD�6��/DS{WUH-/HGRX[�%��:RURQRII�$6��*XL�
]DUG�$9��%RXYLHU�9��7URXVVDUG�;��0DUUHU�(��.OHLQ�'��9HOWHQ�0��-pJX�-��:KDW�LV�WKH�PRVW�DSSURSULDWH�SHULRG�WR�GHILQH�V\QFKURQRXV�FDQ�
FHUV"�&DQFHU�(SLGHPLRO�������$SU����3W�$��������� 

� 6HLJQHXULQ� $��([EUD\DW�&��0ROLQLp�)��&URLVLHU�/��3RQFHW�)��%HUTXHW�.��'HODIRVVH� 3��&RORQQD� 0��$VVRFLDWLRQ�RI�0DPPR�
JUDSK\�6FUHHQLQJ�:LWK�D�5HGXFWLRQ� LQ�%UHDVW�&DQFHU�0RUWDOLW\��$�0RGHOLQJ�6WXG\�8VLQJ�3RSXODWLRQ-%DVHG�'DWD�)URP���)UHQFK�'H�
SDUWPHQWV��$P�-�(SLGHPLRO�������0D\�������������-���� 

� 'HIRVVH]�*��8KU\�=��'HODIRVVH� 3��'DQWRQ\�(��G
$OPHLGD�7��3ORXYLHU�6��%RVVDUG�1��%RXYLHU�$0��0ROLQLp�)��:RURQRII�$6��&RORQQD� 0��
*URVFODXGH�3��5HPRQWHW�/��0RQQHUHDX�$��)UHQFK�1HWZRUN�RI�&DQFHU�5HJLVWULHV��)5$1&,0���&DQFHU�LQFLGHQFH�DQG�PRUWDOLW\�WUHQGV�LQ�
)UDQFH�RYHU�����-�����IRU�VROLG�WXPRUV��WKH�VH[�JDS�LV�QDUURZLQJ��%0&�&DQFHU�������-XQ�������������� 

� &DUGRVR�5��*XR�)��+HLVVHU�7��+DFNO�0��,KOH�3��'H�6FKXWWHU�+��9DQ�'DPPH�1��9DOHULDQRYD�=��$WDQDVRY�7��0iMHN�2��0XåtN�-��1LOEHUW�0&��
7\EMHUJ�$-��,QQRV�.��0lJL�0��0DOLOD�1��%RXYLHU�$0��%RXYLHU�9��/DXQR\�*��:RURQRII�$6��&DULRX�0��5REDV]NLHZLF]�0��'HODIRVVH� 3��3RQ�
FHW�)��.DWDOLQLF�$��:DOVK�30��6HQRUH�&��5RVVR�6��9LQFHUåHYVNLHQŏ�,��/HPPHQV�9(33��(OIHULQN�0$*��-RKDQQHVHQ�7%��.¡UQHU�+��3IHIIHU�)��
%HQWR�0-��5RGULJXHV�-��$OYHV�GD�&RVWD�)��0LUDQGD�$��=DGQLN�9��äDJDU�7��/RSH]�GH�0XQDLQ�0DUTXHV�$��0DUFRV-*UDJHUD�5��3XLJGHPRQW�
0��*DOFHUDQ�-��&DUXOOD�0��&KLUODTXH�0'��%DOOHVWD�0��6XQGTXLVW�.��6XQGTXLVW�-��:HEHU�0��-RUGDQ�$��+HUUPDQQ�&��0RXVDYL�0��5\]KRY�$��
+RIIPHLVWHU�0��%UHQQHU�+��&RORUHFWDO�FDQFHU�LQFLGHQFH��PRUWDOLW\��DQG�VWDJH�GLVWULEXWLRQ�LQ�(XURSHDQ�FRXQWULHV�LQ�WKH�FRORUHFWDO�FDQFHU�
VFUHHQLQJ�HUD��DQ�LQWHUQDWLRQDO�SRSXODWLRQ-EDVHG�VWXG\��/DQFHW�2QFRO�������-XO�����������-������ 

� 6HLJQHXULQ� $��([EUD\DW�&��0ROLQLH�)��&URLVLHU�/��3RQFHW�)��%HUTXHW�.��'HODIRVVH� 3��&RORQQD�0��7+(�$87+256�5(3/<��$P�
-�(SLGHPLRO�������$XJ��������������-����� 

� 3OXFKDUW�+��%DLOO\�6��)DXFRQQLHU�-��'HODIRVVH� 3��&KDQRLQH�6��'XPDV�,��%HGRXFK�3��7RIIDUW�$&��6WXG\�SURWRFRO�WR�DVVHVV�SRO\SKDUPDF\�
DQG�FRPRUELGLWLHV�LQ�OXQJ�FDQFHU��5HVSLU�0HG�5HV�������1RY������������ 

� /L�0��'HODIRVVH� 3��0HKHXV�)��%RUVRQ-&KD]RW�)��/LIDQWH�-&��6LPRQ�5��*URFODXGH�3��&RPEHV�-'��'DO�0DVR�/��3ROD]]L�6��'XFORV�$��&RORQQD�
0��9DFFDUHOOD�6��7K\URLG�&DQFHU�*URXS�)5$1&,0��7HPSRUDO�DQG�JHRJUDSKLFDO�YDULDWLRQV�RI� WK\URLG�FDQFHU� LQFLGHQFH�
DQG�PRUWDOLW\�LQ�)UDQFH�GXULQJ�����-������7KH�LPSDFW�RI�RYHUGLDJQRVLV��&DQFHU�(SLGHPLRO�������'HF����������� 

� %RXVVDUL�2��%RUGHV�/��5RPDLQ�*��&RORQQD� 0��%RVVDUG�1��5HPRQWHW�/��-RRVWH�9��0RGHOLQJ�H[FHVV�KD]DUG�ZLWK�WLPH-WR-FXUH�DV�D�SDUD�
PHWHU��%LRPHWULFV�������'HF�����������-����� 

/(6�38%/,&$7,216�685�/(�&$1&(5�(1�)5$1&( 

'DQV� OH�FDGUH�GH� OD�FROODERUDWLRQ�HQWUH� OHV�5HJLVWUHV�GX�&DQFHU�GX�UpVHDX�)5$1&,0�� OHV�+RVSLFHV�&LYLOV�GH�/\RQ��6DQWp�
3XEOLTXH�)UDQFH�HW�O¶,QVWLWXW�1DWLRQDO�GX�&DQFHU��GHV�UDSSRUWV�VXU�O¶LQFLGHQFH�GHV�FDQFHUV��OD�PRUWDOLWp�HW�OD�VXUYLH�GHV�SHU�
VRQQHV�DWWHLQWHV�GH�FDQFHU�HQ�)UDQFH�VRQW�UpJXOLqUHPHQW�SXEOLpV� 

&HV�GRFXPHQWV�VRQW�WpOpFKDUJHDEOHV�VXU�OH�VLWH�GH�6DQWp�3XEOLTXH�)UDQFH���KWWS���ZZZ�VDQWHSXEOLTXHIUDQFH�IU��� 

HW�VXU�OH�VLWH�GH�O¶,QVWLWXW�1DWLRQDO�GX�&DQFHU���KWWSV���ZZZ�H-FDQFHU�IU� 


