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C RPPHQW�VH�GpURXODLHQW�OHV�-HX[�2O\P�
SLTXHV� GDQV� O¶$QWLTXLWp "� 4XL� pWDLW�
1pURQ "� 4X¶HVW-FH� TXH� OD� ERvWH� GH�
3DQGRUH "� 4XH� VLJQLILH� OHV� DGMHFWLIV�

© DXULIqUH ª�� © FKU\VpOpSKDQWLQ ª"�3RXUTXRL� OHV�
QRPV�GH�SODQqWHV�VRQW�DXVVL�GHV�QRPV�GH�GLHX[�"�
&H�PRW�V
pFULW-LO�DYHF�XQ�L�RX�XQ�\ " 
 
 9RLFL� TXHOTXHV� H[HPSOHV� GH� TXHVWLRQV�
DX[TXHOOHV� OHV�FRXUV�GH� ODWLQ�HW�GH�JUHF� DQFLHQ�
SHUPHWWHQW�GH�UpSRQGUH� 
 
 )DLUH�GX�ODWLQ�RX�GX�JUHF�SHUPHW�DVVXUp�
PHQW�G
DPpOLRUHU�VRQ�IUDQoDLV��G
DFTXpULU�OH�VHQV�
GX�GpWDLO�HW�GH�O
DQDO\VH�� 
 
 &HV� GHX[� ODQJXHV� VRQW� pYLGHPPHQW�XQ�
VpVDPH� SRXU� OHV� pWXGHV� VXSpULHXUHV� PDLV� DXVVL�
XQH� IRUPLGDEOH� OHoRQ� VXU� OD� FXOWXUH�� OHV� DUWV�
SODVWLTXHV�� OD� OLWWpUDWXUH�� OH�GURLW�HW�SOXV�JpQpUD�
OHPHQW�VXU�OD�YLH�HQ�VRFLpWp�� 
 
(W�PDLQWHQDQW��VDXUH]-YRXV�UpSRQGUH�j�FHWWH�

pQLJPH " 
 
© 4XHO rWUH�� SRXUYX�G
XQH� VHXOH�YRL[�� D�G
DERUG�
TXDWUH� MDPEHV� OH� PDWLQ�� SXLV� GHX[� MDPEHV� OH�
PLGL��HW�WURLV�MDPEHV�OH�VRLU�"�ª� 

/HV�GDWHV�j�UHWHQLU����� 

C -HXGL����HW�YHQGUHGL����MDQYLHU�'1%�%ODQF�� 

C 9HQGUHGL���� MDQYLHU�SUpVHQWDWLRQ�GHV� O\FpHV�
DX[�pOqYHV�GH��qPH� 

C 9HQGUHGL���� MDQYLHU�:HELQDLUH�SUpVHQWDWLRQ�
O\FpHV�SRXU�OHV�SDUHQWV�G¶pOqYHV�GH��qPH���K��� 

C 0DUGL� ��� MDQYLHU� HW� MHXGL� ��� MDQYLHU� LQWHU�
YHQWLRQ�UpVHDX[�VRFLDX[��qPH

 

C 0DUGL�VRLU����MDQYLHU�5pXQLRQ�$3(/����K��� 

C 9HQGUHGL� ��� HW� VDPHGL� ��� IpYULHU� 3RUWHV�
RXYHUWHV� �j� FRQILUPHU� VHORQ� OD� FULVH� VDQL�
WDLUH� 

C 9HQGUHGL� ��� IpYULHU� MRXUQpH� SpGDJRJLTXH�
�SDV�GH�FRXUV�� 

 

(YDQJLOH�GH�-pVXV�&KULVW�VHORQ� 

6W�0DUF��0&�������-��� 

(Q�FH�WHPSV-Oj��-pVXV�GLVDLW�j�VHV�GLVFLSOHV���©�3UHQH]�
JDUGH��UHVWH]�pYHLOOpV���FDU�YRXV�QH�VDYH]�SDV�TXDQG�FH�
VHUD� OH� PRPHQW�� &¶HVW� FRPPH� XQ� KRPPH� SDUWL� HQ�
YR\DJH���HQ�TXLWWDQW�VD�PDLVRQ��LO�D�GRQQp�WRXW�SRXYRLU�
j�VHV�VHUYLWHXUV��IL[p�j�FKDFXQ�VRQ�WUDYDLO��HW�GHPDQGp�
DX� SRUWLHU� GH� YHLOOHU��9HLOOH]� GRQF�� FDU� YRXV� QH� VDYH]�
SDV� TXDQG� YLHQW� OH�PDvWUH� GH� OD�PDLVRQ�� OH� VRLU� RX� j�
PLQXLW�� DX� FKDQW� GX� FRT� RX� OH� PDWLQ� �� V¶LO� DUULYH� j�
O¶LPSURYLVWH�� LO� QH� IDXGUDLW� SDV� TX¶LO� YRXV� WURXYH�
HQGRUPLV�� &H� TXH� MH� YRXV� GLV� Oj�� MH� OH� GLV� j� WRXV� ��
9HLOOH]���ª   

/¶237,21�6&8/3785(�(1�
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/
RSWLRQ� 6FXOSWXUH� HVW� RXYHUWH� HQ�
�qPH� HW� �qPH�� (OOH� HVW� GH� �K���
VHPDLQH� HQ� �qPH� HW� �K���TXLQ]DLQH�
HQ��qPH� 

/HV� pOqYHV� WUDYDLOOHQW� OH� YROXPH�
VHORQ� SOXVLHXUV� WHFKQLTXHV� HW� DYHF�
SOXVLHXUV�PDWpULDX[� 

 

/H� PRGHODJH� HVW� ELHQ� HQWHQGX� OD�
WHFKQLTXH�OD�SOXV�HPSOR\pH�PDLV�HQ�
FHWWH� ILQ� GH� WULPHVWUH�� OHV� �qPHV�
VFXOSWHXUV� RQW� WHUPLQp� DYHF� EHDX�
FRXS�GH� UpXVVLWH� HW� GH� FUpDWLYLWp� XQ�
DQLPDO� WDLOOp�GDQV�XQ�EORF�GH�EpWRQ�
FHOOXODLUH� �XQ� EORF� GH� SLHUUH� DUWLIL�
FLHOOH���%UDYR�j�HX[�� 

(�5LRX 

/$�&2//(&7( 
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(VSpURQV� TXH� YRXV� QH� GRQQHUH]� SDV� YRWUH� ODQJXH���� DX�
VSKLQ[ �� 
 
$YDQW�GH�QRXV�TXLWWHU��YRLFL�XQH�VpULH�79 j�GpFRXYULU�GH�

WRXWH�XUJHQFH ��© ���QXDQFHV�GH�*UHFV ª�$UWH 
 

)�&ROOHW 

/HV�pOqYHV�GH��H�GDQV�OD�&KDSHOOH�HQ�SUpVHQFH�
GX�3qUH�*DHO�6DFKHW�� 

7(036�'(�35,(5( 

& HWWH� DQQpH� QRWUH�
FUqFKH� D� O¶DVSHFW� GH�
OD� URFKH� TXL� UDSSHOOH�

OD�JURWWH�GH�/RXUGHV��HQ� OLHQ�
DYHF�OD�SKUDVH�GH�%HUQDGHWWH�
HW� OH� WKqPH� GH� QRWUH� DQQpH��
© (OOH� P¶D� UHJDUGpH� FRPPH�
XQH�SHUVRQQH ª��/D�IRUPH�GH�
OD� FUqFKH� HVW� FHOOH� G¶XQH�
DUFKH� �� XQ� UHIXJH�� XQH�
UHQFRQWUH�DYHF�'LHX��XQ�SRQW�
HQWUH�WRXWHV�QRV�GLIIpUHQFHV��� 

(OqYH�GH��H�DYHF�VD�SURGXFWLRQ 

'DQV�OH�SURFKDLQ�QXPpUR��GpFRXYUH]�� 

· /HV�pOqYHV�IRQW�OHXU�HQWUpH�j�OD�UpGDFWLRQ 

· /HV�pOqYHV�© pFR-GpOpJXpV ª 

· (W�ELHQ�SOXV�HQFRUH��� 

3DJH�� 
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3RXU� OD� GHX[LqPH� DQQpH� FRQVpFXWLYH�� O
$WHOLHU�
pFULWXUH� GH� &KRLV\� UHSUHQG� GX� VHUYLFH� DYHF� RQ]H�
pFULYDLQHV�HQ�KHUEH�� WRXMRXUV�GH�ERQQH�KXPHXU�HW�
PRWLYpHV� 

&
HVW� HQVHPEOH�� HW� JUkFH� DX[� FRQVHLOV� DYLVpV� GH�
PDGDPH� 7LUHO�� TX
HOOHV� RQW� LPDJLQp� XQH� KLVWRLUH�
FRPPXQH�� XQH� LQWULJXH� HW� GHV� KpURwQHV� DX� FDUDF�
WqUH�ELHQ�WUHPSp��&KDTXH�SHWLW�JURXSH�WUDYDLOOH�VXU�
XQ�FKDSLWUH�TXH�OHV�DXWUHV�DXURQW�OD�MRLH�GH�GpFRX�
YULU�DSUqV�OHV�ǀĂĐĂŶĐĞƐ͘��ƐƉĠƌŽŶƐ�ƋƵĞ�ĐĞƩĞ�ĂŶŶĠĞ͕�
ĞůůĞƐ� ƉŽƵƌƌŽŶƚ� ĂůůĞƌ� ũƵƐƋƵΖĂƵ� ďŽƵƚ� ĚƵ� ƉƌŽũĞƚ� Ğƚ�
ƚĞƌŵŝŶĞƌ� ůĞƵƌ� ƌŽŵĂŶ� ƋƵŝ� ƐĞŵďůĞ� ƉƌŽŵĞƩĞƵƌ� ͊
  

(�7LUHO 

/HV�pOqYHV�GX�FROOqJH�RQW�SDUWLFLSp�j�XQH�FROOHFWH�

GH�ERvWHV� GH� FRQVHUYHV� DX�SURILW� GHV�5HVWRV� GX�

&°XU�GH�6W�0DOR�GX�������DX��� ���� 

6DFKDQW�TXH�O¶HQVHPEOH�HVW�FRPSRVp�GH�ERvWHV�GH�

��J�� ���J�� ���J� HW�

PrPH� ���J�� FRP�

PHQW� FDOFXOHU� OH�

SRLGV� GH� O¶HQ�

VHPEOH««� 9RLOj�

XQ� H[HUFLFH� GH� PD�

WKpPDWLTXHV� ELHQ�

ODERULHX[� SRXU� QRV�

MHXQHV� WrWHV� EORQGHV�

GH� �qPH (� OD� YHLOOH�

GHV� YDFDQFHV GH�

1RsO �� 6L� OHV� FDOFXOV� VRQW� ERQV� �WURS� WDUG� SRXU�

YpULILHU�� OH� FDPLRQ� HVW� SDUWL ��� ,O� VHPEOHUDLW� TXH�
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KW�Z�d/KE� 
Z�^dK^��h��VhZ 

QRXV� D\RQV� UpFROWp� ���� .J ��3RXU� XQH� SUHPLqUH�

DQQpH��QRXV�VRPPHV�WRXV�ELHQ�FRQWHQWV� 

$SUqV� V
rWUH� PLV� GX� JHO� K\GURDOFRROLTXH� QRV�

MHXQHV� RQW� IDLW� XQH� FKDvQH� MXVTX
DX� YpKLFXOH� SRXU�

FKDUJHU� WRXWHV� OHV� ERvWHV� HQ� FKDQWDQW� OH� FpOqEUH�

UHIUDLQ� GHV� UHVWRV�� $� OHV� HQWHQGUH� FKDQWHU�� QRXV�

DYRQV�FRQVWDWp�TXH��PrPH�VDQV�FRQQDvWUH�&ROXFKH��

QRV� MHXQHV� RQW� VRQ� HQWKRXVLDVPH� HW� VHV� YDOHXUV��

FHOD�IDLW�FKDXG�DX�F°XU� 

$X� QRP� GH� &ROXFKH� HW� GHV� EpQpILFLDLUHV� GH� 6W�

0DOR��0�� /DULEp� GHV�5HVWRV� GX� &°XU�� QRXV� D�

FKDOHXUHXVHPHQW�UHPHUFLpV�SRXU�QRWUH�JpQpURVLWp� 

$� O¶DQQpH� SURFKDLQH� PDLQWHQDQW� SRXU� UHOHYHU� OH�

GpIL� G¶DWWHLQGUH� OHV� ���� NLORJUDPPHV� GH� FRQ�

VHUYHV � 

,�/DQQHV 

3OXV�GH��SKRWRV�HQ�SDJH�� 

7+$1.6*,9,1* 

0HVGDPHV� HW� 0HVVLHXUV�� DWWHQWLRQ� OHV� \HX[�� QRXV�
YRXV� DYRQV� SUpSDUp� TXHOTXH� FKRVH� GH� VSpFLDO��$L�
PH]-YRXV� OD� FXLVLQH� "� $LPHULH]-YRXV� FpOpEUHU�
TXHOTXH� FKRVH� TXH� YRXV� Q¶DYH]� MDPDLV� FpOpEUp�
DYDQW�"�7KDQNVJLYLQJ�HVW�SDUIDLW�SRXU�FHOD�� 

/H�SUHPLHU�7KDQNVJLYLQJ�D�HX� OLHX�DX[�(WDWV-8QLV�
HQWUH� OHV� 3pOHULQV� HW� OHV� $PpULQGLHQV�� &HWWH� IrWH�
FRPPpPRUH� OD� SUHPLqUH� LQYLWDWLRQ� GHV� $PpULQ�
GLHQV�SDU�OHV�3qUHV�3pOHULQV�SRXU�SDUWDJHU�XQ�UHSDV�
DYHF�HX[�SRXU� OHV�UHPHUFLHU��(Q�HIIHW�� O¶DQQpH�SUp�
FpGHQWH�DYDLW�pWp�WUqV�GXUH��OHV�3pOHULQV�RQW�j�SHLQH�
VXUYpFX� HW� OHV� $PpULQGLHQV� OHV� DYDLHQW� DLGpV� j�
SODQWHU�GHV�OpJXPHV�HW�j�FKDVVHU� 

7KDQNVJLYLQJ�HVW�FpOpEUp�DYHF�OD�IDPLOOH�HW�OHV�DPLV�
DXWRXU� G¶XQ� UHSDV�� &¶HVW� XQH� WUDGLWLRQ� DPpULFDLQH�
TXL�UHSUpVHQWH�OD�SDL[�HW�OD�UHFRQQDLVVDQFH� 

$YHF� OD� FODVVH�G¶DQJODLV� UHQIRUFp�� QRXV� DYRQV� WUD�
YDLOOp� VXU�7KDQNVJLYLQJ�� HW� QRXV� VRXKDLWRQV�SDUWD�
JHU� DYHF� YRXV� QRV� UHFHWWHV� IDYRULWHV�� 6DYH]-YRXV�
TX¶HOOHV�VRQW�SDUIDLWHV�SRXU�1RsO�DXVVL�"""� 

/HV�UHFHWWHV�VRQW�YDULpHV��VLPSOHV�� UDSLGHV��HW�YRXV�
SRXYH]� SUpSDUHU� YRWUH� SUpIpUpH� WUqV� IDFLOHPHQW�� ,O�
YRXV� VXIILW� GH� FOLTXHU� VXU� OH� OLHQ� FL-GHVVRXV�� RX�
IODVKHU�OH�45�FRGH��(VVD\H]-OHV���(W�ERQ�DSSpWLW�� 

KWWSV���SUH]L�FRP�
YLHZ��UQ%Z0PH�X��J�=0�M7(� 

5HWURXYH]�O¶DUWLFOH�HQ�92�SDJH�� 

pFULW�SDU�OHV��qPHV�DQJODLV�UHQIRUFp 

3DJH�� 
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/DGLHV� DQG�*HQWOHPHQ�� SUHSDUH� WR� EH� DPD]HG��ZH�
PDGH�VRPHWKLQJ�VSHFLDO�IRU�\RX��'R�\RX�OLNH�FRRN�
LQJ"� :RXOG� \RX� OLNH� WR� FHOHEUDWH� VRPHWKLQJ� \RX�
KDYH� QHYHU� FHOHEUDWHG� EHIRUH"� 7KDQNVJLYLQJ� LV�
SHUIHFW�IRU�\RX� 

7KH�ILUVW�7KDQNVJLYLQJ�WRRN�SODFH�LQ�WKH�86$�ZLWK�
WKH�ILUVW�3LOJULPV�DQG�WKH�1DWLYH�$PHULFDQV��,W�SD\V�
WULEXWH� WR� WKH� ILUVW� WLPH�ZKHQ� WKH� 3LOJULPV� LQYLWHG�
WKH�1DWLYH�$PHULFDQV�WR�VKDUH�D�PHDO�ZLWK�WKHP�DV�
D� WKDQN� \RX�� ,QGHHG�� WKH� SUHYLRXV� \HDU� KDG� EHHQ�
YHU\�GLIILFXOW��WKH�3LOJULPV�KDUGO\�VXUYLYHG��DQG�WKH�
1DWLYH�$PHULFDQV�KDG�KHOSHG� WKHP� WR� SODQW� IRRG��
DQG�KXQW�� 

7KDQNVJLYLQJ�LV�FHOHEUDWHG�ZLWK�IDPLO\�DQG�IULHQGV�
DURXQG� D� PHDO�� ,W¶V� DQ� $PHULFDQ� WUDGLWLRQ� WKDW�
UHSUHVHQWV�SHDFH��JUDWHIXOQHVV� 

:LWK� WKH� (QJOLVK� �� FODVV� ZH� KDYH� ZRUNHG� RQ�
WKDQNVJLYLQJ��:H�ZDQW�WR�VKDUH�RXU�IDYRULWH�UHFLSHV�
ZLWK�\RX��'R�\RX�NQRZ�WKH\�DUH�SHUIHFW�IRU�&KULVW�
PDV�DV�ZHOO"""� 

7KH� UHFLSHV� DUH�YDULRXV�� VLPSOH�� IDVW�� DQG�\RX� FDQ�
FRRN� \RXU� IDYRULWH� RQH� HDVLO\�� <RX� MXVW� KDYH� WR�
FOLFN�RQ�WKH� OLQN�EHORZ�RU� IODVK� WKH�45�FRGH��7U\�
WKHP��(QMR\�\RXU�PHDO � 

KWWSV���SUH]L�FRP�
YLHZ��UQ%Z0PH�X��J�=0�M7(� 

 

:ULWWHQ�E\�WKH��qPHV�DQJODLV�UHQIRUFp 
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$ YHF� OD� SpQXULH� GHV� UHVVRXUFHV� QDWXUHOOHV�GDQV� FHUWDLQV� SD\V� GX� PRQGH�� GH� SOXV� HQ�
SOXV�GH�SD\V�FRQYRLWHQW�OHV�GpERXFKpV�SRVVLEOHV�
HQ�$UFWLTXH��/D�IRQWH�GHV�JODFHV�IDLW�QDvWUH�GDQV�
FHWWH� UpJLRQ� ULFKH� HQ� UHVVRXUFHV� QDWXUHOOHV� GHV�
HQMHX[� SROLWLTXHV�� pFRQRPLTXHV� HW� HQYLURQQH�
PHQWDX[� 

 
/¶$UFWLTXH� FRQQDvW�
DXMRXUG¶KXL� VD� �H� RX�
�H� UXpH� YHUV� VHV�
UHVVRXUFHV� QDWX�
UHOOHV�� /D� IRQWH� GHV�
JODFHV� \� GpFRXYUH�
QRQ� VHXOHPHQW� GH�
QRXYHOOHV� UHVVRXUFHV�
JD]LqUHV� HW� SpWUR�
OLqUHV� QRWDPPHQW�
FRQYRLWpHV� SDU� OD�
&KLQH�� PDLV� HQFRUH�
GHV� ]RQHV� ULFKHV� HQ�
SRLVVRQV�� (QILQ�� XQ�

SDVVDJH�OLEpUp�SDU�OD�IRQWH�GHV�JODFHV�VH�UpYqOH�WUqV�
DYDQWDJHX[�SRXU�OD�QDYLJDWLRQ�FRPPHUFLDOH��LO�HVW�
DPELWLRQQp� SDU� OD� 5XVVLH� SULQFLSDOHPHQW� TXL� D�

W�E/Yh�� 
�E 

�Z�d/Yh� 

LQYHVWL�GDQV�XQ�QRPEUH�LPSRUWDQW�GH�EULVH-JODFHV��
&¶HVW�SRXU�FHV�UDLVRQV�TX¶XQ�JUDQG�QRPEUH�GH�SD\V�
V¶LQWpUHVVHQW� j� O¶$UFWLTXH� HW� UHYHQGLTXHQW� GHV�
]RQHV� pFRQRPLTXHV� H[FOXVLYHV� �=((��TXL�SRXU�
URQW�VH�UpYpOHU�WUqV�EpQpILTXHV�pFRQRPLTXHPHQW�HW�
VWUDWpJLTXHPHQW��$XMRXUG¶KXL�� OH�FRQVHLO�GH� O¶$UF�
WLTXH�� IRQGp� HQ� ����� VXU� OHV� EDVHV� GX� GpYHORSSH�
PHQW� GXUDEOH�� � SURWqJH� FHV� ]RQHV� G¶XQH� H[SORLWD�
WLRQ� WURS� LPSRUWDQWH� GHV� UHVVRXUFHV� TXL� SRXUUDLW�
FRPSURPHWWUH� OD�SUpVHUYDWLRQ�GH� O¶HQYLURQQHPHQW��

3DUYLHQGUD-W-LO�j�VDXYHJDUGHU�OD�SURWHFWLRQ�HQYLURQ�
QHPHQWDOH� GH� O¶$UFWLTXH�� DXMRXUG¶KXL� WUqV� FRQYRL�
WpH��GH�FHWWH�IROOH�FRXUVH�YHUV�VHV�UHVVRXUFHV " 
 
 
2�GH�)RXFDXOW���$ 
 
 
1DYLUH� GHVWLQp� j� EULVHU� OD� JODFH� REVWUXDQW� XQ�
FKHQDO� HW� j� PDLQWHQLU� XQ� SDVVDJH� OLEUH� SRXU� OD�
QDYLJDWLRQ� 
8QH ]RQH pFRQRPLTXH H[FOXVLYH �=((�� HVW� XQ�
HVSDFH� PDULWLPH� VXU� OHTXHO� XQ� eWDW� F{WLHU� H[HUFH�
GHV� GURLWV� VRXYHUDLQV� HQ� PDWLqUH� G
H[SORUDWLRQ� HW�
G
XVDJH�GHV�UHVVRXUFHV� 
 
$UWLFOH�UpGLJp�GDQV�OH�FDGUH�GX�FRXUV�GH�WHFKQR�
ORJLH��XQ�JUDQG�PHUFL�j�2PEOLQH�� 

3DJH�� 

$UFWLTXH��DSUqV�OD�IRQWH��OH�EXVLQHVV�� 

5(6726�'8�&¯85 
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