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/HV�DXWUHV�OLYUHWV�G¶pSDUJQH

/HV�OLYUHWV�G¶pSDUJQH�UpJOHPHQWpV�VRQW�OHV�SUHPLqUHV�DOWHUQDWLYHV�OHV�SOXV�pYLGHQWHV�DX�/LYUHW�$��/H�/LYUHW�GH�'pYHORSSHPHQW
'XUDEOH�HW�6ROLGDLUH��/''6��HW�OH�/LYUHW�G¶eSDUJQH�3RSXODLUH��/(3��VRQW�pJDOHPHQW�VRXPLV�j�GHV�SODIRQGV�GH�GpS{WV�PDLV
SURSRVHQW�GHV�WDX[�G¶LQWpUrW�SDUWLFXOLqUHPHQW�LQWpUHVVDQWV�TXL�DWWHLJQHQW�UHVSHFWLYHPHQW����HW�����/HV�©�VXSHU�OLYUHWV�ª
G¶pSDUJQH��OLYUHWV�QRQ�UpJOHPHQWpV�SDU�O¶(WDW��SURSRVpV�SDU�OHV�EDQTXHV�RIIUHQW�pJDOHPHQW�GHV�WDX[�GH�UHQGHPHQW�DWWUDFWLIV�
TXL�LURQW�MXVTX¶j������DX��HU�VHSWHPEUH�SRXU�OH�/LYUHW�'LVWLQJR�SDU�H[HPSOH�

/HV�FRPSWHV�pSDUJQH

3HUPHWWDQW�GH�EORTXHU�OHV�VRPPHV�SODFpHV�VXU�XQH�SpULRGH�GpILQLH��JpQpUDOHPHQW�SOXVLHXUV�PRLV�RX�DQQpHV��FRQWUH�XQ�WDX[
G¶LQWpUrW�SOXV�pOHYp�TXH�FHOXL�GX�/LYUHW�$��OHV�FRPSWHV�pSDUJQH�VRQW�DXVVL�GHV�DOWHUQDWLYHV�SHUWLQHQWHV��,O�HQ�H[LVWH�GLIIpUHQWV
W\SHV���OHV�FRPSWHV�pSDUJQH�ORJHPHQW�HW�OHV�FRPSWHV�j�WHUPH�FRPPH�FHOXL�GH�'LVWLQJR�%DQN�GRQW�OHV�WDX[�VRQW�IL[pV�j�����
SRXU���DQ��������SRXU���DQV�HW������SRXU���DQV�



/¶DVVXUDQFH�YLH�

3ODFHPHQW�LQFRQWRXUQDEOH��O¶DVVXUDQFH�YLH�HVW�XQ�H[FHOOHQW�LQYHVWLVVHPHQW�SRXU�WRXV�OHV�pSDUJQDQWV�GRQW�OH�/LYUHW�$�HVW�DX
SODIRQG��(OOH�SUpVHQWH�GH�QRPEUHX[�DYDQWDJHV�SRXU�FHX[�TXL�VRXKDLWHQW�VH�FRQVWLWXHU�XQH�pSDUJQH�ELHQ�UpPXQpUpH�VXU�OH
ORQJ�WHUPH��,O�FRQYLHQW�GH�O¶RXYULU�OH�SOXV�W{W�SRVVLEOH�FDU�VD�ILVFDOLWp�GHYLHQW�UpHOOHPHQW�RSWLPDOH�DX�ERXW�GH���DQV�

/HV�LQYHVWLVVHPHQWV�HQ�DFWLRQV�HW�HQ�REOLJDWLRQV

&HV�RSWLRQV�VRQW�OHV�SOXV�ULVTXpHV�PDLV�OHV�SOXV�UHQWDEOHV��,GpDOHV�SRXU�OHV�pSDUJQDQWV�TXL�FKHUFKHQW�j�REWHQLU�GHV
UHQGHPHQWV�SHUIRUPDQWV��HOOHV�FRPSRUWHQW�QpDQPRLQV�XQ�ULVTXH�SOXV�pOHYp�TXH�OHV�OLYUHWV�G¶pSDUJQH�RX�OHV�FRPSWHV
pSDUJQH��/HV�DFWLRQV�GRQQHQW�DFFqV�DX[�EpQpILFHV�G¶XQH�HQWUHSULVH��PDLV�OHXU�YDOHXU�SHXW�IOXFWXHU�IRUWHPHQW��/HV�REOLJDWLRQV�
TXDQW�j�HOOHV��VRQW�GHV�HPSUXQWV�G¶HQWUHSULVHV�RX�G¶eWDW��/H�ULVTXH�HVW�PRLQV�pOHYp�PDLV�OHV�UHQGHPHQWV�SOXV�IDLEOHV�

/H�FKLIIUH�GX�MRXU
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WXUER��SRXU�OH�WUqV�DYHUWL���
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j�O¶DYDQFH��XQH�DFWLRQ��XQ�LQGLFH��XQH�PDWLqUH�SUHPLqUH��XQH�GHYLVH«8Q�©�VRXV�MDFHQW�ª��FRPPH�GLVHQW�OHV�WHFKQLFLHQV�
(Q�SUDWLTXH��LO�H[LVWH�GHX[�W\SHV�GH�ZDUUDQWV���OH�FDOO�HW�OH�SXW��6L�YRXV�PLVH]�VXU�XQH�KDXVVH�j�YHQLU�GX�PDUFKp��DFKHWH]
XQ�FDOO��$�O¶LQYHUVH��SDULH]�VXU�XQ�SXW�VL�YRV�DQWLFLSDWLRQV�VRQW�SOXW{W�SHVVLPLVWHV��

/H�FDSLWDO�HVW�LO�JDUDQWL�"

1RQ��&HV�RXWLOV�XOWUD�YRODWLOV�UpSHUFXWHQW�OHV�IOXFWXDWLRQV�GX�VRXV�MDFHQW�DYHF�XQ�HIIHW�GH�OHYLHU��$XWUHPHQW�GLW��HQ�OHV
DPSOLILDQW��6FKpPDWLTXHPHQW��VL�O¶HIIHW�GH�OHYLHU�HVW�GH�����XQ�FDOO�SURJUHVVHUD�GH�����VL�OH�VRXV�MDFHQW�JDJQH����
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/¶DUJHQW�HVW�LO�GLVSRQLEOH�"

&RPPH�OHV�ZDUUDQWV�VRQW�FRWpV�HW�QpJRFLDEOHV��YRXV�SRXYH]�UpFXSpUHU�YRWUH�DUJHQW�j�WRXW�PRPHQW��YRLU�HQFDGUp���'HV
pWDEOLVVHPHQWV�ILQDQFLHUV�DVVXUHQW�PrPH�OD�OLTXLGLWp�GH�FHV�WLWUHV��VH�SRUWDQW�FRQWUHSDUWLHV�j�OD�IRLV�j�O¶DFKDW�HW�j�OD�YHQWH�
$WWHQWLRQ�WRXWHIRLV���OHV�ZDUUDQWV�RQW�XQH�GXUpH�GH�YLH�OLPLWpH��SRXYDQW�DOOHU�GH�GHX[�j�WURLV�PRLV�MXVTX¶j�GL[�KXLW�j�YLQJW�
TXDWUH�PRLV�HQ�JpQpUDO�

&RPELHQ�oD�UDSSRUWH�"

/H�JDLQ�SHXW�rWUH�LOOLPLWp�HW�OD�SHUWH��WRWDOH��8Q�FRQVHLO���QH�PLVH]�MDPDLV�VXU�GHV�ZDUUDQWV�DIILFKDQW�XQH�YDOHXU�G¶XQ�RX�GHX[
FHQWLPHV�G¶HXUR��/D�SUREDELOLWp�GH�SHUGUH�YRWUH�PLVH�HVW�DORUV�QHWWHPHQW�SOXV�LPSRUWDQWH��(YLWH]�DXVVL�OHV�SURGXLWV�GRQW�OD
GXUpH�GH�YLH�UpVLGXHOOH�HVW�LQIpULHXUH�j�VL[�PRLV��3RXU�DYRLU�XQ�ERQ�pTXLOLEUH�HQWUH�UHQGHPHQW�HW�ULVTXH��SUpIpUH]�OHV�SUL[
G¶H[HUFLFH�GHV�ZDUUDQWV�SURFKHV�GX�FRXUV�GX�VRXV�MDFHQW��(W�Q¶KpVLWH]�SDV�j�YHQGUH�YLWH�VL�OH�VFpQDULR�GH�PDUFKp�DQWLFLSp
HVW�HUURQp��

4XHOOH�HVW�OD�UqJOH�ILVFDOH�"

'HSXLV�������OHV�SOXV�YDOXHV�VRQW�LPSRVpHV�j�O¶LPS{W�VXU�OH�UHYHQX�DX�WDX[�IRUIDLWDLUH�GH��������SDU�GpIDXW�RX��VXU�RSWLRQ
JOREDOH��DX�EDUqPH�SURJUHVVLI�GH�O¶LPS{W��'DQV�WRXV�OHV�FDV��V¶DMRXWHQW�OHV�SUpOqYHPHQWV�VRFLDX[�DX�WDX[�GH��������/HV
SHUWHV�HW�PRLQV�YDOXHV�VRQW�LPSXWDEOHV�VXU�OHV�SOXV�YDOXHV�UpDOLVpHV�VXU�G¶DXWUHV�YDOHXUV�PRELOLqUHV��DFWLRQV��6LFDY�����
(OOHV�VRQW�UHSRUWDEOHV�GXUDQW�GL[�DQV��&HV�SURGXLWV�QH�VRQW�SDV�VRXPLV�j�OD�WD[H�VXU�OHV�WUDQVDFWLRQV�IRUIDLWDLUHV��

2��VRXVFULUH�"

0LHX[�YDXW�XQ�FRXUWLHU�HQ�OLJQH��SOXV�UpDFWLI�HW�PRLQV�FKHU�TX¶XQH�EDQTXH�

/H�FRQVHLO�GX�MRXU

$UFXUH��GHV�VHPHVWULHOV�GH�ERQQH�IDFWXUH��XQH�SRXVVpH�j
O·pWUDQJHU
*UkFH�DX�VXFFqV�FURLVVDQW�GH�OD�QRXYHOOH�YHUVLRQ�GH�VRQ�SURGXLW�SKDUH��XQH�FDPpUD
LQWHOOLJHQWH��FHWWH�VRFLpWp�VSpFLDOLVpH�GDQV�OD�FRQGXLWH�DXWRQRPH�D�YX�VHV�YHQWHV�SURJUHVVHU
IRUWHPHQW�DX�SUHPLHU�VHPHVWUH��6RQ�GpYHORSSHPHQW�V·DFFpOqUH�KRUV�GH�QRV�IURQWLqUHV�¬

/·DVFHQVLRQ�VH�SRXUVXLW�SRXU�$UFXUH��/H�VSpFLDOLVWH�GH�OD�FRQGXLWH�DXWRQRPH��TXL�FRQoRLW�GHV�FDPpUDV�SHUPHWWDQW�DX[
HQJLQV�LQGXVWULHOV�GH�GpWHFWHU�OHV�SLpWRQV��D�YX�VHV�YHQWHV�SURJUHVVHU�GH�SDV�PRLQV�GH�����DX�SUHPLHU�VHPHVWUH�SDU
UDSSRUW�j�OD�PrPH�SpULRGH�O·DQ�SDVVp��j�����PLOOLRQV�G·HXURV��8QH�SHUIRUPDQFH�HQ�OLJQH�DYHF�O·REMHFWLI�G·XQH�FURLVVDQFH�j
GHX[�FKLIIUHV�SRXU�O·H[HUFLFH��6L�OD�VRFLpWp�D�EpQpÀFLp�G·XQH�EDVH�GH�FRPSDUDLVRQ�IDYRUDEOH��SXLVTX·HOOH�Q
DYDLW�SDV�pWp�HQ
PHVXUH�G·KRQRUHU�WRXWHV�OHV�FRPPDQGHV�GXUDQW�OHV�VL[�SUHPLHUV�PRLV�GH������HQ�UDLVRQ�GH�OD�SpQXULH�GH�FRPSRVDQWV�
FHWWH�FURLVVDQFH�GX�FKLIIUH�G
DIIDLUHV�V·LQVFULW�GDQV�OD�FRQWLQXLWp�GX�VROLGH�VHFRQG�VHPHVWUH������

&DS�j�O·H[WpULHXU

©�(Q�DFFRUG�DYHF�VRQ�SODQ�GH�GpYHORSSHPHQW��TXL�SUpYRLW�XQH�LQWHQVLÀFDWLRQ�GH�VD�SUpVHQFH�j�O·LQWHUQDWLRQDO�HW�OH
GpSORLHPHQW�PDVVLI�GH�VHV�VROXWLRQV�OHV�SOXV�DERXWLHV�HQ�PDWLqUH�G·,$�SRXU�O·LQGXVWULH��$UFXUH�D�SURJUHVVp�VXU�TXDVLPHQW
O·HQVHPEOH�GH�VHV�VHJPHQWV�GH�PDUFKp�JUkFH�j�XQ�QLYHDX�GH�FRPPDQGHV�pOHYp�GX�%OD[WDLU�2ULJLQ�ª��D�VRXOLJQp



O·HQWUHSULVH��3RXU�UDSSHO��FHWWH�QRXYHOOH�YHUVLRQ�GH�OD�FDPpUD�LQWHOOLJHQWH�GX�JURXSH�GRLW�QRWDPPHQW�OXL�SHUPHWWUH�GH
GpJDJHU�GHV�UHYHQXV�UpFXUUHQWV�JUkFH�j�GHV�RSWLRQV�ORJLFLHOOHV�HW�GHV�VHUYLFHV�SD\DQWV��'HX[�]RQHV�JpRJUDSKLTXHV
DIÀFKHQW�XQH�IRUWH�FURLVVDQFH���O·(XURSH�KRUV�)UDQFH��TXL�UHSUpVHQWH�GpVRUPDLV�����GX�FKLIIUH�G·DIIDLUHV��HW�OHV�(WDWV�8QLV
�������(Q�UHYDQFKH��XQH�EDLVVH�G·DFWLYLWp�GH�O·RUGUH�GH����D�pWp�HQUHJLVWUpH�HQ�)UDQFH�DX�SUHPLHU�VHPHVWUH��©�/HV
UHWDUGV�GH�FHUWDLQV�FRQWUDWV�VRQW�OLpV�j�GHV�QpJRFLDWLRQV�HQ�FRXUV�GDQV�GH�JUDQGV�JURXSHV�FOLHQWV��TXL�SRUWHQW�VXU�GHV
ÁRWWHV�LPSRUWDQWHV�HW�TXL�RQW��GH�FH�IDLW��PRQRSROLVp�XQH�SDUW�VLJQLÀFDWLYH�GH�QRV�UHVVRXUFHV�FRPPHUFLDOHV�HQ�)UDQFH�ª��D
SUpFLVp�)UDQFN�*D\UDXG��GLUHFWHXU�JpQpUDO��VH�YRXODQW�RSWLPLVWH�SRXU�OHV�SURFKDLQV�PRLV�

1RWUH�FRQVHLO���$FKHWHU�j�WLWUH�VSpFXODWLI�$UFXUH�j������HXURV�SRXU�YLVHU�XQ�REMHFWLI�GH�FRXUV
GH���HXURV��/D�SpQXULH�GH�FRPSRVDQWV�pOHFWURQLTXHV�VH�UpVRUEH��/D�QRXYHOOH�YHUVLRQ�GX
SURGXLW�SKDUH�%OD[WDLU�GHYUDLW�DPpOLRUHU�OHV�PDUJHV��&RGH�,VLQ���)5�����������¬

0LHX[�9LYUH�9RWUH�$UJHQW
'DQV�OH�FDGUH�GH�OD�GLIIXVLRQ�GHV�QHZVOHWWHUV��0LHX[�9LYUH�9RWUH�$UJHQW�WUDLWH�FHUWDLQHV�GH�YRV�GRQQpHV
SHUVRQQHOOHV�DYHF�YRWUH�FRQVHQWHPHQW�RX�GDQV�OH�FDGUH�GH�O¶H[pFXWLRQ�G¶XQ�FRQWUDW��3RXU�HQ�VDYRLU�SOXV

VXU�YRV�GURLWV�HW�QRV�SUDWLTXHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�YRV�GRQQpHV�SHUVRQQHOOHV���3ROLWLTXH�GH
FRQILGHQWLDOLWp�

9RXV�DYH]�UHoX�FHW�HPDLO�FDU�YRXV�rWHV�LQVFULWV�j�OD�QHZVOHWWHU�/D�4XRWLGLHQQH
3RXU�YRXV�GpVLQVFULUH�GH�OD�QHZVOHWWHU�FOLTXH]�LFL
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