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

&HWWH�DQQpH��QRXV�GpFULYRQV�GH�IDoRQ�SOXV�GpWDLOOpH�O¶pSLGp�
PLRORJLH�GX�FDQFHU�GX� IRLH�TXL� IDLW�SDUWLH�GHV� ORFDOLVDWLRQV�
FDQFpUHXVHV�GRQW� OH�SURQRVWLF� UHVWH� WUqV�SpMRUDWLI�� FRPPH�
OHV�FDQFHUV�GX�SRXPRQ��GX�SDQFUpDV��GH�O¶°VRSKDJH�RX�OH�
PpVRWKpOLRPH�GH�OD�SOqYUH� 

/HV�GRQQpHV�GX� UpVHDX�GHV� UHJLVWUHV�GHV�FDQFHUV� IUDQoDLV�
RQW� SHUPLV� GH� SURGXLUH� OHV� HVWLPDWLRQV� QDWLRQDOHV� G¶LQFL�
GHQFH�HW�GH�PRUWDOLWp�TXL�RQW�pWp�SXEOLpHV�HQ�-XLOOHW�������
1RXV�YRXV�SUpVHQWRQV� OD�FRPSDUDLVRQ�GH� O¶LQFLGHQFH�HW�GH�
OD� PRUWDOLWp� GDQV� O¶,VqUH� SDU� UDSSRUW� j� O¶HQVHPEOH� GH� OD�
)UDQFH�SRXU�GLIIpUHQWHV�ORFDOLVDWLRQV�FDQFpUHXVHV� 

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

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

%RQQH�OHFWXUH 

 

· /H�FDQFHU�GX�IRLH�HQ�,VqUH�«««««««��««««««« � 
· &RPSDUDLVRQV�SDU�UDSSRUW�j�OD�)UDQFH««««����««��� � 
· /D�IUpTXHQFH�GHV�FDQFHUV�HQ�,VqUH�««««««««««� � 
· )RFXV�VXU���pWXGHV�HQ�FRXUV��«««««««««««««� � 

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

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

-DQYLHU����� 
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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�QRPLQDWLYHV��,O�HVW�FODVVp�GH�QLYHDX�$�SDU�OH�&RPLWp�1DWLRQDO�G¶(YDOXDWLRQ�GHV�5HJLVWUHV� 

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�FRPSWRQV�VXU�YRWUH�FROODERUDWLRQ�SRXU�IDLUH�FRQQDvWUH�j�YRV�SDWLHQWV�OH�5HJLVWUH�GX�&DQFHU�HW�VRQ�LQWpUrW�HQ�WHUPH�
GH�VDQWp�SXEOLTXH�HW�GH�UHFKHUFKH��1RXV�YRXV�UHPHUFLRQV�SRXU�YRWUH�FRQVWDQWH�FROODERUDWLRQ� 

,QIRUPDWLRQ�3DWLHQW 

6RPPDLUH 

/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 

/01+�  �/\PSKRPH�0DOLQ�1RQ�+RGJNLQLHQ 
61&�  �6\VWqPH�1HUYHX[�&HQWUDO 
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6XU�O¶HQVHPEOH�GH�OD�SpULRGH�����-�����������FDV�GH�FDQFHUV�GX�IRLH�RQW�pWp�HQUHJLVWUpV��GRQW������������FKH]�OHV�
KRPPHV�HW�����������FKH]�OHV�IHPPHV� 

(Q�����������QRXYHDX[�FDV�RQW�pWp�HQUHJLVWUpV�HW�OH�FDQFHU�GX�IRLH�VH�FODVVDLW�UHVSHFWLYHPHQW�DX���qPH�HW�DX���qPH�
UDQJ�HQ�WHUPHV�GH�QRPEUH�GH�QRXYHDX[�FDV�FKH]�OHV�KRPPHV�HW�FKH]�OHV�IHPPHV��3RXU�OD�PRUWDOLWp������GpFqV�SDU�
FDQFHU�GX� IRLH�RQW�pWp�HQUHJLVWUpV�HQ������HW� OH� FDQFHU�GX� IRLH� VH� FODVVDLW� DX� �qPH� UDQJ� FKH]� OHV�KRPPHV�HW� DX�
��qPH�UDQJ�FKH]�OHV�IHPPHV�HQ�WHUPHV�GH�IUpTXHQFH�GHV�GpFqV� 
/H�SULQFLSDO�W\SH�KLVWRORJLTXH�HVW�OH�FDUFLQRPH�KpSDWRFHOOXODLUH�TXL�UHSUpVHQWDLW�����GH�O¶HQVHPEOH�GHV�FDV�GLDJQRVWL�
TXpV�HQWUH������HW�������WDQGLV�TXH�����GHV�FDV�Q¶pWDLHQW�SDV�FRQILUPpV�SDU�XQ�GLDJQRVWLF�KLVWRORJLTXH� 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 

,QFLGHQFH�VWDEOH�FKH]�OHV�KRPPHV�HW�OHV�IHPPHV 

0RUWDOLWp�HQ�GLPLQXWLRQ�FKH]�OHV�KRPPHV 

/H� WDX[� G¶LQFLGHQFH� HVW� VXSpULHXU� FKH]� OHV�

KRPPHV�SDU�UDSSRUW�DX[�IHPPHV� 
(Q�������OH�WDX[�G¶LQFLGHQFH�VWDQGDUGLVp�pWDLW�GH�� 

�������SRXU���������SHUVRQQHV�SRXU�OHV�KRPPHV 

������SRXU���������SHUVRQQHV�SRXU�OHV�IHPPHV 

$XFXQH� YDULDWLRQ� VLJQLILFDWLYH� GH� O¶LQFLGHQFH� Q¶D�
pWp�PLVH�HQ�pYLGHQFH�HQWUH������HW������ 
/D�YDULDWLRQ�DQQXHOOH�PR\HQQH�GH�O¶LQFLGHQFH�VXU�FHWWH�
SpULRGH�HVW�GH���� 

–������,&�����-��������������SRXU�OHV�KRPPHV 
�������,&�����-��������������SRXU�OHV�IHPPHV 

7DX[� G¶LQFLGHQFH� VHORQ� O¶kJH� DX� GLDJQRVWLF� HW� OH�

VH[H�� 
/H� FDQFHU� GX� IRLH� HVW� WUqV� UDUH� DYDQW� ��� DQV� HW� OH� SLF�
G¶LQFLGHQFH� HVW� DWWHLQW� SRXU� OD� FODVVH� G¶kJH� ��-��� DQV�
FKH]�OHV�KRPPHV��HW�SRXU�OD�FODVVH�G¶kJH���-���DQV�FKH]�
OHV�IHPPHV� 
 

)LJXUH� ��� 7DX[� G¶LQFLGHQFH� GX� FDQFHU� GX� IRLH� HQWUH� ����� HW�
������VWDQGDUGLVp�VXU�OD�SRSXODWLRQ�PRQGLDOH���VHORQ�OH�VH[H�� 

)LJXUH����7DX[�G¶LQFLGHQFH�GX�FDQFHU�GX�IRLH�SDU�FODVVH�G¶kJH�
VHORQ�OH�VH[H���&DV�����-����� 

/H�WDX[�GH�PRUWDOLWp�SDU�FDQFHU�GX�IRLH�HVW�VXSp�
ULHXU�FKH]�OHV�KRPPHV�SDU�UDSSRUW�DX[�IHPPHV� 
(Q�������OH�WDX[�GH�PRUWDOLWp�VWDQGDUGLVp�pWDLW�GH�� 

������SRXU���������SHUVRQQHV�SRXU�OHV�KRPPHV 

������SRXU���������SHUVRQQHV�SRXU�OHV�IHPPHV 

/H� WDX[� GH�PRUWDOLWp� GLPLQXH� XQLTXHPHQW� FKH]�
OHV� KRPPHV� �� -�����SDU�DQ��,&�����-�������-������
HQWUH������HW����� 

/D� GLPLQXWLRQ� GH� OD�PRUWDOLWp� FKH]� OHV� KRPPHV� DVVR�
FLpH� j� XQH� LQFLGHQFH� VWDEOH� VXJJqUH� XQH� DPpOLRUDWLRQ�
GH�O¶HIILFDFLWp�GHV�SULVHV�HQ�FKDUJH�WKpUDSHXWLTXHV� 

)LJXUH����7DX[�GH�PRUWDOLWp�SDU�FDQFHU�GX�IRLH�VWDQGDUGLVpV�VXU�
OD�SRSXODWLRQ�PRQGLDOH�HQWUH������HW�������VHORQ�OH�VH[H�� 
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/D�VXUYLH�QHWWH�V¶DPpOLRUH�DX�FRXUV�GX�WHPSV 

/H�FDQFHU�GX�IRLH�IDLW�SDUWLH�GHV�FDQFHUV�GRQW�OH�SURQRVWLF�
HVW� SpMRUDWLI�� 6L� O¶RQ�FRQVLGqUH� O¶HQVHPEOH�GHV�FDQFHUV�
GX�IRLH�HQWUH������ HW� ������OD�VXUYLH�QHWWH�j���DQV�HVW�GH�
���� �,&���� �� ���� -� ����� FKH]� OHV� KRPPHV� HW� ����
�,&����������-������FKH]�OHV�IHPPHV� 

3RXU� OHV� FDUFLQRPHV� KpSDWRFHOOXODLUHV� GLDJQRVWLTXpV� DX�

FRXUV�GH� OD�SpULRGH������ -������� OD�VXUYLH�QHWWH�j���DQV�
HVW�GH������,&����������-�������FKH]�OHV�KRPPHV�HW�
GH������,&����������-������FKH]�OHV�IHPPHV� 

/HV�FDQFHUV�GX�IRLH�VDQV�FRQILUPDWLRQ�KLVWRORJLTXH�SUpVHQ�
WHQW� XQH� VXUYLH� QHWWH� j� �� DQV� QHWWHPHQW� LQIpULHXUH� DYHF�
UHVSHFWLYHPHQW� ���� �,&���� �� ���� -� ����� HW� ����
�,&���� �� ���� -� ����� FKH]� OH� KRPPHV� HW� FKH]� OHV�
IHPPHV� 

)LJXUH�����6XUYLH�QHWWH�j���DQV�VHORQ�OH�VH[H�SRXU�OHV�FDQFHUV�
GX�IRLH�GLDJQRVWLTXpV�HQ�����-����� 

)LJXUH���� �6XUYLH�QHWWH�j���DQV�VHORQ� OD�SpULRGH�GH�GLDJQRVWLF�
SRXU� OHV� FDUFLQRPHV� KpSDWRFHOOXODLUHV� GLDJQRVWLTXpV� FKH]� OHV�
KRPPHV� 

/HV�UpVXOWDWV�SUpVHQWpV�LFL�FRUUHVSRQGHQW�j�OD�VXUYLH� QHWWH� TXL�HVW�OD�SURSRUWLRQ�GH�SDWLHQWV�HQ�YLH�TXH�O¶RQ�REVHUYHUDLW�
VL�OD�VHXOH�FDXVH�GH�GpFqV�SRVVLEOH�pWDLW�OH�FDQFHU�GX�IRLH��/D�VXUYLH�QHWWH�HVW�SOXV�pOHYpH�TXH�OD�VXUYLH�REVHUYpH�TXL�
FRPSUHQG�OHV�GpFqV�SDU�FDQFHU�GX�IRLH�DLQVL�TXH�OHV�DXWUHV�FDXVHV�GH�GpFqV� 

)LJXUH���� �6XUYLH�QHWWH�j���DQV�VHORQ� OD�SpULRGH�GH�GLDJQRVWLF�
SRXU� OHV� FDUFLQRPHV� KpSDWRFHOOXODLUHV� GLDJQRVWLTXpV� FKH]� OHV�
IHPPHV� 

2Q�REVHUYH�XQH�DPpOLRUDWLRQ�GH�OD�VXUYLH�QHWWH�j���DQV�GHV�
FDUFLQRPHV�KpSDWRFHOOXODLUHV�SRXU�OHV�SpULRGHV�GH�GLDJQRV�

WLF�OHV�SOXV�UpFHQWHV�� 

� 3RXU�OHV�KRPPHV�� 

����-������������,&����������-����� 

����-������������,&����������-����� 

����-������������,&����������-����� 

� 3RXU�OHV�IHPPHV�� 

����-������������,&����������-����� 

����-������������,&����������-����� 

����-������������,&����������-����� 

/HV�VXUYLHV�QHWWHV�j���DQV�VRQW�SURFKHV�FKH]� OHV�KRPPHV�
HW� OHV� IHPPHV�� FRPSWH� WHQX� GH� OHXUV� LQWHUYDOOHV� GH� FRQ�
ILDQFH�UHODWLYHPHQW�pWHQGXV� 

/¶DPpOLRUDWLRQ� LPSRUWDQWH� GH� OD� VXUYLH� FRQVWDWpH� DX� FRXUV�
GX� WHPSV� SHXW� V¶H[SOLTXHU� SDU� XQ� GLDJQRVWLF� SOXV� SUpFRFH�
GH�FHUWDLQV�FDUFLQRPHV�KpSDWRFHOOXODLUHV�TXL�SHXYHQW�EpQp�
ILFLHU�G¶XQ�WUDLWHPHQW�j�YLVpH�FXUDWLYH��DLQVL�TXH�SDU�O¶DPp�
OLRUDWLRQ�GH�O¶HIILFDFLWp�GHV�WKpUDSHXWLTXHV� 
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+RPPHV 

 
,QFLGHQFH�LQIpULHXUH���0RUWDOLWp�LQIpULHXUH 
,QFLGHQFH  0RUWDOLWp 

 ¯VRSKDJH  

 /qYUH-ERXFKH-SKDU\Q[  

 
,QFLGHQFH�VLPLODLUH���0RUWDOLWp�LQIpULHXUH 
,QFLGHQFH  0RUWDOLWp 

 )RLH  

 5HLQ  

 &{ORQíUHFWXP  

 3RXPRQ  

 3URVWDWH  

 
,QFLGHQFH�VLPLODLUH���0RUWDOLWp�VLPLODLUH� 
,QFLGHQFH  0RUWDOLWp 

 +RGJNLQ  

 7HVWLFXOH  

 6\VWqPH�QHUYHX[�FHQWUDO  

 (VWRPDF  

 3DQFUpDV  

 /01+  

 9HVVLH  

,QFLGHQFH  0RUWDOLWp 

 7K\URwGH  

 
,QFLGHQFH�VXSpULHXUH���0RUWDOLWp�VLPLODLUH� 

 
,QFLGHQFH�VLPLODLUH���0RUWDOLWp�LQIpULHXUH 
,QFLGHQFH  0RUWDOLWp 

 ¯VRSKDJH  

 /qYUH-ERXFKH-SKDU\Q[  

 5HLQ  

 3RXPRQ  

 &RORQ-UHFWXP  

 6HLQ  

 
,QFLGHQFH�VLPLODLUH���0RUWDOLWp�VLPLODLUH� 
,QFLGHQFH  0RUWDOLWp 

 +RGJNLQ  

 9HVVLH  

 (VWRPDF  

 2YDLUH  

 3DQFUpDV  

,QFLGHQFH  0RUWDOLWp 

 7K\URwGH  

 
,QFLGHQFH�VXSpULHXUH���0RUWDOLWp�VLPLODLUH� 

)HPPHV 

,QFLGHQFH 

 
,QFLGHQFH�LQIpULHXUH���0RUWDOLWp�LQIpULHXUH 

 

 0RUWDOLWp 

-  

/H�WDEOHDX�VXLYDQW�SUpVHQWH�OD�FRPSDUDLVRQ�GH�O¶LQFLGHQFH�HW�GH�OD�PRUWDOLWp�SDU�ORFDOLVDWLRQ�FDQFpUHXVH�GDQV�OH�GpSDUWH�
PHQW�GH�O¶,VqUH�SDU�UDSSRUW�j�OD�)UDQFH� 
   
   ,QFLGHQFH�RX�PRUWDOLWp�LQIpULHXUH�GDQV�O¶,VqUH�SDU�UDSSRUW�j�OD�)UDQFH 

 ,QFLGHQFH�RX�PRUWDOLWp�VLPLODLUH�GDQV�O¶,VqUH�SDU�UDSSRUW�j�OD�)UDQFH 

 ,QFLGHQFH�RX�PRUWDOLWp�VXSpULHXUH�GDQV�O¶,VqUH�SDU�UDSSRUW�j�OD�)UDQFH 
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D 6WDQGDUGLVDWLRQ�VXU�OD�SRSXODWLRQ�PRQGLDOH� 
E /H�QRPEUH�GH�GpFqV�HW�OH�WDX[�GH�PRUWDOLWp�QH�VRQW�SDV�SUpVHQWpV�SDU�W\SH�G¶KpPRSDWKLH�PDOLJQH�FDU�OHV�GRQQpHV�GH�PRUWDOLWp�LVVXHV�GHV�FHUWL�

ILFDWV�GH�GpFqV�QH�SHUPHWWHQW�SDV�GH�IDLUH�FHWWH�GLVWLQFWLRQ�� 
F /HV�GRQQpHV�GH�PRUWDOLWp�LVVXHV�GHV�FHUWLILFDWV�GH�GpFqV�QH�SHUPHWWHQW�SDV�GH�GLVWLQJXHU�OHV�OpVLRQV�GX�FRO�HW�GX�FRUSV�GH�O¶XWpUXV��/HV�GRQQpHV�

GH�PRUWDOLWp�SUpVHQWpHV�FRUUHVSRQGHQW�j�O¶HQVHPEOH�GHV�FDQFHUV�GH�O¶XWpUXV� 
G /HV�GRQQpHV�GH�PRUWDOLWp�LVVXHV�GHV�FHUWLILFDWV�GH�GpFqV�QH�SHUPHWWHQW�SDV�GH�GLVWLQJXHU�OHV�VDUFRPHV� 
H� 7RXV�FDQFHUV�j�O¶H[FHSWLRQ�GHV�FDQFHUV�GH�OD�SHDX�QRQ�PpODQLTXH� 

/$�)5e48(1&(�'(6�&$1&(56�(1�,6Ê5(�(1����� 

 ,1&,'(1&(� 0257$/,7( 

 1RPEUH�GH�FDV 7DX[�VWDQGDUGLVpV�D�
�SRXU��������� 

1RPEUH�GH�Gp�
FqV 

7DX[�VWDQGDUGLVpV�D
�SRXU��������� 

 ,ŽŵŵĞƐ     

WƌŽƐƚĂƚĞ ϵϯϳ ϳϵ͕ϭ ϭϯϰ ϳ͕ϰ 

WŽƵŵŽŶ ϱϮϰ ϰϱ͕Ϯ ϯϳϲ ϯϭ͕ϱ 

�ŽůŽŶ�-�ƌĞĐƚƵŵ ϰϴϳ ϰϬ͕ϰ ϭϰϰ ϵ͕ϯ 

>ǇŵƉŚŽŵĞ�DĂůŝŶ�EŽŶ�,ŽĚŐŬŝŶŝĞŶ ϮϰϬ ϮϬ͕Ϭ ϱϰ ϯ͕ϲ 

sĞƐƐŝĞ ϭϵϵ ϭϰ͕ϱ ϳϱ ϱ͕Ϭ 

DĠůĂŶŽŵĞ�ĚĞ�ůĂ�ƉĞĂƵ ϭϱϰ ϭϰ͕ϳ ϮϮ ϭ͕ϳ 

>ğǀƌĞ�–��ŽƵĐŚĞ�-�WŚĂƌǇŶǆ ϭϰϲ ϭϯ͕ϵ ϯϲ Ϯ͕ϵ 

WĂŶĐƌĠĂƐ ϭϯϯ ϭϭ͕ϰ ϭϬϯ ϴ͕Ϭ 

ZĞŝŶ ϭϯϬ ϭϮ͕ϯ ϯϴ ϯ͕ϯ 

&ŽŝĞ ϭϮϱ ϭϬ͕ϯ ϵϵ ϳ͕Ϯ 

�ƐƚŽŵĂĐ ϳϳ ϲ͕Ϯ ϰϳ ϯ͕ϯ 

^ǇƐƚğŵĞ�EĞƌǀĞƵǆ��ĞŶƚƌĂů�—�ŝŶǀĂƐŝĨ ϲϲ ϲ͕ϵ ϱϳ ϱ͕ϴ 

dŚǇƌŽŢĚĞ ϲϱ ϳ͕ϱ Ϯ Ϭ͕Ϯ 

VƐŽƉŚĂŐĞ ϱϱ ϰ͕ϳ ϰϭ ϯ͕ϰ 

^ǇƐƚğŵĞ�EĞƌǀĞƵǆ��ĞŶƚƌĂů�—�ŶŽŶ�ŝŶǀĂƐŝĨƐ ϱϰ ϱ͕ϲ Ϭ Ϭ͕Ϭ 

>ĂƌǇŶǆ ϱϭ ϰ͕ϭ ϳ Ϭ͕ϱ 

^ŝƚĞ�ƉƌŝŵŝƟĨ�ŝŶĐŽŶŶƵ ϱϬ ϯ͕ϴ ϲϭ ϰ͕Ϯ 

^ǇŶĚƌŽŵĞƐ�ŵǇĠůŽƉƌŽůŝĨĠƌĂƟĨƐ�ĐŚƌŽŶŝƋƵĞƐ ϰϳ ϰ͕ϵ -�ď -�ď 

dĞƐƟĐƵůĞ ϰϲ ϳ͕Ϭ ϭ Ϭ͕ϭ 

dŽƵƐ�ĐĂŶĐĞƌƐ�Ğ ϯϵϮϳ ϯϱϯ͕ϱ ϭϰϮϵ ϭϬϲ͕ϲ 
 &ĞŵŵĞƐ     
^ĞŝŶ ϭϬϳϬ ϵϴ͕ϰ Ϯϭϴ ϭϱ͕ϭ 

�ŽůŽŶ�-�ƌĞĐƚƵŵ ϯϳϴ Ϯϲ͕ϱ ϭϰϬ ϲ͕ϵ 

WŽƵŵŽŶ ϮϮϯ ϭϳ͕ϰ ϭϰϵ ϭϬ͕ϰ 

dŚǇƌŽŢĚĞ ϮϬϲ Ϯϰ͕ϭ ϯ Ϭ͕ϭ 

>ǇŵƉŚŽŵĞ�DĂůŝŶ�EŽŶ�,ŽĚŐŬŝŶŝĞŶ ϭϵϱ ϭϯ͕ϱ ϯϴ Ϯ͕ϭ 

DĠůĂŶŽŵĞ�ĚĞ�ůĂ�ƉĞĂƵ ϭϱϲ ϭϲ͕Ϯ ϭϯ Ϭ͕ϴ 

�ŽƌƉƐ�ĚĞ�ů͛ƵƚĠƌƵƐ ϭϭϴ ϵ͕ϭ ϲϴ�Đ ϱ͕Ϭ�Đ 

WĂŶĐƌĠĂƐ ϭϭϮ ϳ͕Ϭ ϵϬ ϰ͕ϵ 

KǀĂŝƌĞ ϭϬϵ ϴ͕Ϭ ϳϰ ϰ͕ϱ 

^ǇƐƚğŵĞ�EĞƌǀĞƵǆ��ĞŶƚƌĂů�—�ŶŽŶ�ŝŶǀĂƐŝĨƐ ϴϴ ϴ͕Ϭ Ϭ Ϭ͕Ϭ 

>ğǀƌĞ�–��ŽƵĐŚĞ�-�WŚĂƌǇŶǆ ϲϰ ϱ͕ϯ ϵ Ϭ͕ϱ 

ZĞŝŶ ϱϰ ϰ͕Ϯ ϭϵ ϭ͕Ϭ 

^ĂƌĐŽŵĞƐ ϰϵ ϱ͕ϱ -�Ě -�Ě 

�Žů�ĚĞ�ů͛ƵƚĠƌƵƐ ϰϯ ϰ͕ϴ ϲϴ�Đ ϱ͕Ϭ�Đ 

^ǇŶĚƌŽŵĞƐ�ŵǇĠůŽƉƌŽůŝĨĠƌĂƟĨƐ�ĐŚƌŽŶŝƋƵĞƐ ϰϯ Ϯ͕ϵ -�ď -�ď 

�ƐƚŽŵĂĐ ϰϯ Ϯ͕ϵ ϱϮ Ϯ͕ϱ 

&ŽŝĞ ϰϮ Ϯ͕ϳ ϮϮ ϭ͕ϲ 

^ŝƚĞ�ƉƌŝŵŝƟĨ�ŝŶĐŽŶŶƵ ϰϮ ϭ͕ϳ ϲϮ Ϯ͕ϵ 

sĞƐƐŝĞ ϰϭ Ϯ͕ϰ ϭϰ Ϭ͕ϱ 

^ǇƐƚğŵĞ�EĞƌǀĞƵǆ��ĞŶƚƌĂů�—�ŝŶǀĂƐŝĨ ϯϭ Ϯ͕ϵ Ϯϳ Ϯ͕ϰ 

dŽƵƐ�ĐĂŶĐĞƌƐ�Ğ ϯϯϲϲ Ϯϵϭ͕ϭ ϭϬϳϵ ϲϱ͕ϱ 
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&RZSSOL-%RQ\�$��&RORQQD�0��/LJLHU�.��-RRVWH�9��'HIRVVH]�*��0RQQHUHDX�$��OH�5pVHDX�)UDQFLP��5pVHDX�GHV�UHJLVWUHV�GH�
FDQFHU�)UDQFLP��'HVFULSWLYH�HSLGHPLRORJ\�RI�FDQFHU�LQ�PHWURSROLWDQ�)UDQFH��,QFLGHQFH��VXUYLYDO�DQG�SUHYDOHQFH��%XOO�&DQ�
FHU�������0DU����SLL��6����-�������������-� 

5RPDLQ�*��%RXVVDUL�2��%RVVDUG�1��5HPRQWHW�/��%RXYLHU�$0��0RXQLHU�0��,ZD]��-��&RORQQD�0��-RRVWH�9��)UHQFK�1HWZRUN�RI�
FDQFHU�5HJLVWULHV��)5$1&,0���7LPH-WR-FXUH�DQG�FXUH�SURSRUWLRQ�LQ�VROLG�FDQFHUV�LQ�)UDQFH��$��SRSXODWLRQ�EDVHG�VWXG\��
&DQFHU�(SLGHPLRORJ\��������������–���� 
6DQFKR-*DUQLHU�+��&RORQQD�0��%UHDVW�FDQFHU�HSLGHPLRORJ\��3UHVVH�0HG�������1RY����SLL��6����-�������������-�� 
&KDWLJQRX[�(��5HPRQWHW�/��,ZD]�-��&RORQQD�0��8KU\�=��)RU�D�VRXQG�XVH�RI�KHDOWK�FDUH�GDWD�LQ�HSLGHPLRORJ\��HYDOXDWLRQ�RI�
D�FDOLEUDWLRQ�PRGHO�IRU�FRXQW�GDWD�ZLWK�DSSOLFDWLRQ�WR�SUHGLFWLRQ�RI�FDQFHU�LQFLGHQFH�LQ�DUHDV�ZLWKRXW�FDQFHU�UHJLVWU\��%LRV�
WDWLVWLFV�������-XO������������-���� 
9HUJQHQqJUH�$��7UpGDQLHO�-��%LJD\-*DPp�/��%\OLFNL�2��3DLURQ�--&��8UEDQ7��&RORQQD�0��eSLGpPLRORJLH�GHV�FDQFHUV�GX�SRX�
PRQ�HQ�)UDQFH���OHV�WHQGDQFHV��DFWXHOOHV��5HYXH�GHV�0DODGLHV�5HVSLUDWRLUHV�$FWXDOLWpV����������������-���� 
&RZSSOL-%RQ\�$��7UpWDUUH�%��0DUUHU�(��'HIRVVH]�*��'DXELVVH-0DUOLDF�/��&RXUHDX�*��0LQLFR]]L�3��:RURQRII�$6� 'HODIRVVH�
3��0ROLQLp�)��)5$1&,0�QHWZRUN��&RPSOLDQFH�Z LWK�FOLQLFDO�JXLGHOLQHV�IRU�EUHDVW�FDQFHU�PDQDJHPHQW��$�SR�
SXODWLRQ-EDVHG�VWXG\�RI�TXDOLW\-RI-FDUH�LQGLFDWRUV�LQ�)UDQFH��3/R6�2QH� ���� 2FW�����������H�������� 
0DW\VLDN-%XGQLN�7��-DPHW�3��5XVNRQp-)RXUPHVWUDX[�$��GH�0DVFDUHO�$��9HOWHQ�0��0D\QDGLp�0��:RURQRII�$6��7UpWDUUH�%��
0DUUHU�(� 'HODIRVVH�3��/LJLHU�.��/DS{WUH�/HGRX[�%��'DXELVVH�/��%RX]LG�/��2UD]LR�6��&RZSSOL-%RQ\�$��0RQQHUHDX�
$��*DVWULF�0$/7�O\PSKRPD�LQ�D�SRSXODWLRQ-EDVHG�VWXG\�LQ�)UDQFH��FOLQLFDO�IHDWXUHV��WUHDWPHQWV�DQG�VXUYLYDO��$OLPHQW�3KDU�
PD7KHU� ���� 6HS����������-����� 

-HQQLQJV�3��6HLJQHXULQ�$� 'HODIRVVH�3��%D\VVRQ�+��([EUD\DW�&��$�WZHOYH-\HDU�VWXG\�RI�WKH�SUHYDOHQFH��ULVN�IDFWRUV�
DQG�FKDUDFWHULVWLFV�RI�LQWHUYDO�FRORUHFWDO�FDQFHUV�DIWHU�QHJDWLYH�FRORQRVFRS\��&OLQ�5HV�+HSDWRO�*DVWURHQWHURO� ���� -XO�����
6����-�������������-��� 

5DGRw�/��6\OOD�)��0DWUDW�0��%DUXO�&��0HQYLHOOH�*� 'HODIRVVH�3��6W�FNHU�, ��/XFH�'��,&$5(�VWXG\�JURXS��+HDG�DQG�
QHFN�FDQFHU�DQG�RFFXSDWLRQDO�H[SRVXUH�WR�OHDWKHU�GXVW��UHVXOWV�IURP�WKH�,&$5(�VWXG\��D�)UHQFK�FDVH-FRQWURO�VWXG\��(QYL�
URQ�+HDOWK� ���� 0DU������������� 

5pDOLVDWLRQ���)�&$==25/$��$��6(,*1(85,1��0��&2/211$��3��'(/$)266(��)��321&(7 
&ROODERUDWLRQ�GH���0��$1'5(��(��&$7(5,1$��,��'80$6��=��(O�<$1'28=,��)��+(15<��-��6$%%,$� 

'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�-�-DQYLHU������-�,PSUHVVLRQ���&RTXDQG�/D�W\SR�-�)RQWDLQH��������������� 

)2&86�685�'(8;�e78'(6�&2//$%25$7,9(6�(1�&2856 

3RXU�SOXV�G¶LQIRUPDWLRQV�VXU�OD�VXUYHLOODQFH�GX�FDQFHU�HQ�)UDQFH���KWWS���LQYV�VDQWHSXEOLTXHIUDQFH�IU���KWWS���ZZZ�H-FDQFHU�IU���,1&D���� 
KWWSV���OHVGRQQHHV�H-FDQFHU�IU�7KHPHV�/HV-UHJLVWUHV-GH-FDQFHUV 

/(6�38%/,&$7,216�'8�5(*,675(�(1����� 

/H�3160�HVW�XQ�6\VWqPH�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�
GHV�HIIHWV�GH��O¶DPLDQWH�VXU�OD�VDQWp�GH�OD�SRSXODWLRQ�j�WUD�
YHUV�OH�VXLYL�SHUPDQHQW�GX�PpVRWKpOLRPH�SOHXUDO��FRQVLGpUp�
FRPPH�©PDUTXHXUª�VSpFLILTXH�GH�O¶H[SRVLWLRQ�j�O¶DPLDQWH� 

3DUPL�OHV�REMHFWLIV�GH�FH�SURJUDPPH��� 
� (VWLPHU�O¶LQFLGHQFH�QDWLRQDOH�GX�PpVRWKpOLRPH�SOHXUDO 
� (VWLPHU�OD�SDUW�DWWULEXDEOH�j�O¶DPLDQWH��HW�FRQWULEXHU�j�OD�
UHFKHUFKH�G¶DXWUHV�IDFWHXUV�pWLRORJLTXHV� 

� (YDOXHU�OH�SURFHVVXV�GH�UHFRQQDLVVDQFH�HQ�PDODGLH�SUR�
IHVVLRQQHOOH�HW�GH�UHFRXUV�DXSUqV�GX�)LYD� 

/H�U{OH�GX�UHJLVWUH�GX�FDQFHU�GH�O¶,VqUH�� 
� 5HFXHLOOLU� OHV� FDV� GH� PpVRWKpOLRPHV� SOHXUDX[� GLDJQRVWL�
TXpV�GDQV�OH�GpSDUWHPHQW� 

� (QTXrWHU�OHV�SDWLHQWV�HQ�IDFH�j�IDFH�j�O¶DLGH�GH�TXHVWLRQ�
QDLUHV� VWDQGDUGLVpV�� VRXV� UpVHUYH� G¶XQ� DYLV� IDYRUDEOH� GH�
OHXU�PpGHFLQ� 

3RXU�SOXV�G¶LQIRUPDWLRQV 

��KWWSV���ZZZ�VDQWHSXEOLTXHIUDQFH�IU�PDODGLHV-HW-
WUDXPDWLVPHV�PDODGLHV-OLHHV-DX-WUDYDLO�PHVRWKHOLRPHV� 

,O�V¶DJLW�G¶XQH�pWXGH�FDV-WpPRLQV�PXOWLFHQWULTXH�IUDQoDLVH�
HQ�SRSXODWLRQ�JpQpUDOH� 

2EMHFWLI�� 

(WXGLHU� OH� U{OH�GHV�KDELWXGHV�GH�YLH��GHV� IDFWHXUV�HQYLURQ�
QHPHQWDX[� SURIHVVLRQQHOV� HW� JpQpWLTXHV� GDQV� OD� VXUYHQXH�
GHV�VDUFRPHV� 

/H�U{OH�GX�UHJLVWUH�GX�FDQFHU�GH�O¶,VqUH�� 
� 5HFXHLO�GHV�FDV�GX�GpSDUWHPHQW� 
� (QTXrWH��VRXV�UpVHUYH�G¶XQ�DYLV�IDYRUDEOH�GX�PpGHFLQ  

 -�&RQWDFW�WpOpSKRQLTXH 
  -�(QYRL�G¶XQ�DXWR-TXHVWLRQQDLUH 
  -�,QWHUYLHZ�GX�SDWLHQW�j�GRPLFLOH 
 -�3UpOqYHPHQW�VDOLYDLUH 
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