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3UpVLGHQW�GH�VpDQFH������0��&KULVWLDQ�*DYHOOH 

'pVLJQDWLRQ�G¶XQ�VHFUpWDLUH�GH�VpDQFH� 

/H�&RQVHLO�0XQLFLSDO��GpVLJQH��0��&KULVWRSKH�'HZDFKWHU���VHFUpWDLUH�GH�VpDQFH� 

$SSUREDWLRQ�GX�3URFqV�YHUEDO�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����GpFHPEUH������ 

$SUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�3URFqV�9HUEDO�HQ�GDWH�GX����GpFHPEUH�������DXFXQH�UHPDUTXH�
Q¶D\DQW�pWp�IRUPXOpH��OH�&RQVHLO�0XQLFLSDO�DGRSWH�j�O¶XQDQLPLWp�OH�GLW�SURFqV-YHUEDO� 

0��OH�0DLUH�GRQQH�OHFWXUH�GH�O¶RUGUH�GX�MRXU�FRQVWLWXp�FRPPH�VXLW� 

�� 'pOLEpUDWLRQ�SRXU�OH�UHQRXYHOOHPHQW�GH�OD�FRQYHQWLRQ�G¶DGKpVLRQ�DX[�SUHVWDWLRQV�GH�O¶$',&2�
��$VVRFLDWLRQ�SRXU�OH�'pYHORSSHPHQW�HW�O¶,QQRYDWLRQ�QXPpULTXH�GHV�&2OOHFWLYLWpV�� 

�� 'pOLEpUDWLRQ� SRXU� OD� UpIHFWLRQ� GHV� GHX[� FURL[� GH� FDOYDLUH� DYHF� OH� IRQGV� GH� FRQFRXUV� GH� OD�
&&39� 

�� 'pOLEpUDWLRQ�SRXU�XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�SRXU�XQ�SURMHW�VROLGDLUH�SRUWp�SDU�XQ�pWXGLDQW�
GH�6HQDQWHV�DYHF�GHX[�GH�VHV�FDPDUDGHV� 

�� 'pOLEpUDWLRQ�SRXU� OD�UHYDORULVDWLRQ�GH� OD�UHGHYDQFH�VSpFLDOH�VXU� OHV�RUGXUHV�PpQDJqUHV�GH�OD�
&ROOHFWLYLWp� 

�� 2UJDQLVDWLRQ��GX�EXUHDX�GH�YRWH�GX����PDUV������SRXU�OHV�pOHFWLRQV�PXQLFLSDOHV� 

�� ,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 

eWDLHQW��DEVHQWV��� 
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�������������'pOLEpUDWLRQ�SRXU�OH�UHQRXYHOOHPHQW�GH�OD�FRQYHQWLRQ�G¶DGKpVLRQ�DX[�SUHVWDWLRQV�GH�������
O¶$',&2���$VVRFLDWLRQ�SRXU�OH�'pYHORSSHPHQW�HW�O¶,QQRYDWLRQ�QXPpULTXH�GHV�&2OOHFWLYLWpV�� 

$ILQ�GH�SRXYRLU�FRQWLQXHU�j�EpQpILFLHU�GH�O¶DVVLVWDQFH�WHFKQLTXH�HW��GH�O¶DFFRPSDJQHPHQW�GH�OD�FROOHFWLYLWp�
GDQV� � O¶XWLOLVDWLRQ� TXRWLGLHQQH� GHV� QRXYHOOHV� WHFKQRORJLHV� QXPpULTXHV�� LO� HVW� QpFHVVDLUH� GH� UHQRXYHOHU�
O¶DGKpVLRQ�GH�OD�FRPPXQH�j�O¶$�'�,�&�2��/¶DGKpVLRQ�(GLWHXU������V¶pOqYH�j�������¼�+�7� 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DXWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�
G¶DGKpVLRQ�j�O¶$�'�,�&�2�� 

ĐŽŵƉƚĞ�ƌĞŶĚƵ���ŽŶƐĞŝů�DƵŶŝĐŝƉĂů��ϭϵͬϬϮͬϮϬϮϲ�����������������������������������ƉĂŐĞ�Ϯͬϯ 

��� � � � � �'pOLEpUDWLRQ�SRXU� OD� UpIHFWLRQ�GHV�GHX[�FURL[�GH�FDOYDLUH�DYHF� OH� IRQGV�GH�FRQFRXUV�GH� OD�
&&39�� 

&HWWH�GpOLEpUDWLRQ�pWDLW�UHVWpH�HQ�DWWHQWH�ORUV�GX�&RQVHLO�0XQLFLSDO�GX����GpFHPEUH������ 

���YRLU�SDUDJUDSKH�Q���GX�FRPSWH�UHQGX�GX�&RQVHLO�0XQLFLSDO�GX����GpFHPEUH������� 

/D�VRFLpWp�/$�9$/6(�'(6�&23($8;�SURSRVH�XQ�GHYLV�TXL�V¶pOqYH�j�������¼�+�7� 

/D�&�&�3�9�DOORXHUD�XQH�VXEYHQWLRQ�GH�������� 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�YDOLGH��j�O¶XQDQLPLWp��OH�GHYLV��SUpVHQWp� 

��������'pOLEpUDWLRQ�SRXU�XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�SRXU�XQ�SURMHW�VROLGDLUH��SRUWp�SDU�XQ�
pWXGLDQW�GH�6HQDQWHV�DYHF�GHX[�GH�VHV�FDPDUDGHV� 

0RQVLHXU�/H�0DLUH�SUpVHQWH�DX�&RQVHLO�OH�SURMHW�G¶XQ�MHXQH��VHQDQWDLV��pWXGLDQW�j�O¶8�7�&�GH�&RPSLqJQH� 

,O�SDUWLFLSHUD�DYHF�GHX[�GH�VHV�FDPDUDGHV�j�O¶(XURSUDLG�HQ�DR�W������j�ERUG�G¶XQH�����3HXJHRW���� 

$X-GHOj� GH� VD� GLPHQVLRQ� FXOWXUHOOH� HW� VSRUWLYH�� (XURS¶5DLG� HVW� DXVVL� XQH� DFWLRQ� YHUV� OHV� DXWUHV�� XQH�

DFWLRQ�GH�UHQFRQWUH�PDLV�DXVVL�GH�SDUWDJH�HW�GH�VROLGDULWp��'DQV�O¶HVSULW�GHV�JUDQGV�UDLGV�DYHQWXUH��F¶HVW�

O¶XQLRQ�HQWUH�DYHQWXUH�VSRUWLYH�HW�DFWLRQ�VROLGDLUH��8WLOLVHU�XQ�pYpQHPHQW�DWWUDFWLI�DX�VHUYLFH�G¶XQH�FDXVH�

VROLGDLUH��/HV�SDUWLFLSDQWV�UpFROWHURQW�HW�GLVWULEXHURQW�GX�PDWpULHO�VFRODLUH���&H�MHXQH�VHQDQWDLV�VROOLFLWH�GH�

OD�&RPPXQH�XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH� 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��GpFLGH�G¶RFWUR\HU�OD�VRPPH�GH�����HXURV��FRPPH�

VXEYHQWLRQ�H[FHSWLRQQHOOH�DILQ�G¶DLGHU�j�OD�UpDOLVDWLRQ�GH�FH�SURMHW� 

��������'pOLEpUDWLRQ�SRXU�OD�UHYDORULVDWLRQ�GH�OD�UHGHYDQFH�VSpFLDOH�VXU�OHV�RUGXUHV�PpQDJqUHV�GH�OD�
&ROOHFWLYLWp� 

/D�&�&�3�9�D�FRPPXQLTXp� OH�QRXYHDX� WDULI�SRXU� OH� UDPDVVDJH�GHV�GpFKHWV�GH� OD�FROOHFWLYLWp� �� FDQWLQH��
JDUGHULH��pFROHV�HW�VDOOH�GHV�IrWHV���/H�SUL[�DX�OLWUH�D�DXJPHQWp�GH�SOXV�GH�������8QH�QRXYHOOH�FRQYHQWLRQ�
DYHF�FHV�QRXYHDX[�WDULIV�HVW�SURSRVpH�SDU�OD�&�&�3�9�� 

'H�FH�IDLW��LO�HVW�QpFHVVDLUH�GH�UHYRLU�OH�SUL[�GX� IRUIDLW�© SRXEHOOHV ª�GHPDQGp�DX[�ORFDWDLUHV�GH�OD�VDOOH�
GHV�IrWHV� 

0RQVLHXU� OH� 0DLUH� SURSRVH� GH� IDLUH� SDVVHU� OH� IRUIDLW� DFWXHO� GH� ��� ¼� j� ��� ¼�� &H� QRXYHDX� WDULI� VHUD�
DSSOLFDEOH�SRXU�OHV�QRXYHDX[�FRQWUDWV�j�SDUWLU�GX������������ 

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DXWRULVH�0��OH�0DLUH�j�VLJQHU�OD�QRXYHOOH�FRQYHQWLRQ�DYHF�OD�&�&�3�9�
HW�DFFHSWH�OH�QRXYHDX�WDULI�SRXU�OH�IRUIDLW�© SRXEHOOH ª�GH�OD�VDOOH�GHV�IrWHV� 



ĐŽŵƉƚĞ�ƌĞŶĚƵ����ŽŶƐĞŝů�DƵŶŝĐŝƉĂů��ϭϵͬϬϮͬϮϬϮϲ�����������������������������������ƉĂŐĞ�ϯͬϯ 

�������,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 

¨ 0RQVLHXU� OH� 0DLUH� LQIRUPH� OH� &RQVHLO� 0XQLFLSDO� GH� O¶DFKDW� GX� QRXYHDX� FRGH� pOHFWRUDO� HW� G¶XQH�
QRXYHOOH�XUQH�SRXU�OHV�EXOOHWLQV��/¶XUQH�FRPPDQGpH�FR�WH�����¼���O¶(WDW�UHPERXUVHUD�����¼�� 

¨ 0RQVLHXU�'HZDFWKHU�LQIRUPH�TXH�OH�FXUDJH�GHV�IRVVpV�FRPPHQFHUD�OD�VHPDLQH�GX����IpYULHU�DYHF�
FRPPH�FKDTXH�DQQpH�OD�SDUWLFLSDWLRQ�G¶DJULFXOWHXUV�EpQpYROHV� 
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/H�3UpVLGHQW��GH��VpDQFH��������� 

0RQVLHXU�&KULVWLDQ�*DYHOOH��������������������������������������� 
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0��&KULVWRSKH�'HZDFKWHU� 
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/¶HQVHPEOH�GX�&RQVHLO�0XQLFLSDO�VH�UpSDUWLW�SRXU�DVVXUHU�OD�WHQXH�GX�EXUHDX�GH�YRWH�GX����PDUV������ 


