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81 *5283( 35%6(17 (7TH DREKY¥PHQW 'HVMDUGLQV SRXUVXLW VRQ SDUWHQDULDW I
UHQGUH GLVSRQLEOHV SOXV GH ORJHPHQWYV DERUGDEOHYV SDUWRXW DX 4X©EHF

/IH ORXYHPHQW '"HVMDUGLQV DIILFKH G H[FH
SRXU VRQ GHX[L"PH WULPHVWUH GH

JOYLV OH DRXWWHUWPHXBEXPH WWHUHPLQBNQEY @ORXYHPHOQW 'H\OMKNUGL
JUDQG JURXSH ILQDQFLHU FRRSO©UPQUHBQWLMHEFGIGTKGWE XD YRQG® Ul
PHPEUHV GH HRDXVG&H 0 SDU UDSSRUW DX[ H[FOGHQWV G#HWW HS ©
DXJPHQWDWLRQ HVW SULQFLSDOHPHQW DWWULEXDEOH DX[ UOVXOW
GLPLQXWLRQ GH OD VLQLVWUDOLW® FRPELQOH OD KDXVVH GHV UH\
GH ELHQV 'H SOXV VRXOLJQRQV OD WUV ERQQH SHUIRUPDQFH GX
KDXVVH GX UHYHQX QHW G LQWOU2WV OLOH SULQFLSDOHPHQW OD
DXWUHV TXH G LQWOU2WV *OREDOHPHQW SRXU O HQVHPEOH GX Ol
FRPSDUDEOH FHX[ GX GHX[L"PH WULPHVWUH GH GOFRXODQW G

3RXWBK[L'PH WGHPHVOMDUBURYLVLRQ SRXU WLWVWRRWUQH Y RGSDMINE\U H
FHOXL GH OD SOULRGH FRAIHVHUSROQGHWWQWRX®HIRUPH GH FRPPDQGLWHE
GIOWXGHV VHOWLEREWWSURYLHQQHQW GHV )RQGV G!DLGH DX GOYHOR


https://www.desjardins.com/qc/fr.html

| -H VXLV ILHU GH FHV UOVXOWDWY SRXU OH GHX[L"PH WULPHVWUH
KDXVVH GH 0O SDU UDSSRUW DX[ H[FOGHQWYV GH O!'DQ GHUQLHU
PaPH WHQGDQFH OD KDXVVH GX SUHPLHU WULPHVWUH (OOH SHU
QRWDPPHQW SDU QRWUH LPSOLFDWLRQ GDQV XQ SDUWHQDULDW DY

ORJHPHQWY DERUGDEOHV { D VRXOLJQ® OH SUGOVLGHQW HW FK
&RUPLHU

$X WHUPH GX SUHPLHU VHPHVWUH WHUPLQ® OH MXLQ OH OR:
DYDQW ULVWRXUQHV DX XHNRMEXNGHGEH SDU UDSSRUW FHX[ GH OD P

7TRXV OHV VHFWHXUV G DFWLYLW® RQW FRQWULEX® O DWWHLQW
OD GLPLOQXWLRQ GH OD VLQLVWUDOLW® DLQVL TXH OD KDXVVH G&FE
$VVXUDQFH GH GRPPDJHV 2Q FRQVWDWH ©JDOHPHQW XQH FURLVVD
GHV DFWLYLWOV G $VVXUDQFH GH SHRBRWQRRBWHNWBWR EPHG\RFRRD GHWV H
SRXU OH VHFWHXU 3DUWLFXOLHUV HW (QWUHSULVHV DWWULEXDEO}
DYHF OD FURLVVDQ@BH GHUOHKWNIMIHWR XOLIJQRQV TXH O DXJPHQWDWLF
OLPLWOH JUCFH GHV PHVXUHV GOSOR\©®©HV WUDYHUV O RUJDQLVDW

$SSXL OD UHODQFH ©FRQRPLTXH VRFLDOH HW YHUWH

*U¢CFH DX )RQGV GX *UDQG ORXYHPHQW GRWO G!IXQH HQYHORSSH G|
SODQV VRFLDX[ HW ©FRQRPLTXHV 'HVMDUGLQV FRQWULEXH O/'DFWL

'"HS XLV OH ORXYHPHQW 'HVMDUGLQV D SULV GHV O0H@IOSIHR/H QW \
SURMHWY HQ OLHQ DYHF OH )RQGV GX *UDQG ORXYHPHQW

'"HVMDUGLQV SRXUVXLW QRWDPPHQW OD PLVH HQ XYUH GH O DPELW
GH JOUR ©PLVVLRQ QHWWH GI!LFL SRXU OHV RSOUDWLRQV HW O
DFWLYLWOV GH ILQDQFHPHQW HW G!ILQYHVWLVVHPHQW GDQV WURLYV
HW OI/ILPPRELOLHU

'"DLOOHXUYV 'HVMDUGLQV V HVWPH®QB R UHYD VDAV ISHEN § KDNAQD X Q& D
VHXOHPHQWUSRDUDWHX @ IPIEKGLD HW XQ FHOQWUH GH UHFKHUFKH FDQ
GRPDLQH GH O ©FRQRPLH GXUDEOH 6HORQ FHW RUJDQLVPH GH UHQ
GHV LQYHVWLVVHPHQWY GXUDEOHYVY TXH OD PR\HQQH GHV HQWUHSUL

*RXYHUQDQFH

IHV HW PDUV ORUV GH O/IDVVHPEO©®©H JOQOUDOH DQQXHOOH
'"HVMDUGLQV GX 4XOEHF HW GHYOSDQW WU RR) FEGW BRIERBMEGIRIQWH G X
G/DGPLQLVWUDWLRQ 3&% HW GH SUOVLGHQFH HW FKHI GH OD GLUH
OWDLHQW FXPXOOHV GHSXLV SU"V GH DQV

$X WHUPH GH O!$*$ O HF HQ RFPOYUAWD )G HPRREEL DWW G HH VW XN @ WQDQIRE Y|
HQWUD®QDQW XQH UOSDUWLWLRQ GHV U OHV HW GHV UHVSRQVDELC
G DVVXPHU OD IRQFWLR G ®H @R TX H @GP D QLRGWIRDXW V. RAMHES) HEEHW H Q )
HQ PDL GHUQLHU OH SUHPLHU SUOVLGHQW GX &$ GDQV FH QRXYHDX
GX ORXYHPHQW
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5ODOLVDWLRQV SRXU OHV PHPEUHYVY HW FOLHQWYV

'"HVMDUGLQV HVW SUOVHQW GDQV OD YLH GHV JHQV TXH FH VRLW
DYHF OD GLYHUVLW® O LQFOXVLRQ OD FRRSOUDWLRQ OD OLWWOU
GHV VROXWLRQV ILQDQFL"UHYVY LQQRYDWULFHY SRXU UOSRQGUH OH.
FRXUV GX GHX[L"PH WULPHVWUH GH HW FRQVWLWXDQW GHV P/
'"HVMDUGLQV GDQV OD YLH GHV JHQV

8Q JURXSH FRRSOUDWLI HQJDJ® GDQV VRQ PLOLHX

(/H ORXYHPHQW 'HVMDUGLQV SRXUVXLW VRQ SDUWHQDULDW DYHF
GLVSRQLEOHVY SOXV GH ORJHPHQWY DERUGDEOHV G LFL OD II
DERUGDEOHYDWLWXEXUHQQHXPPROGNWOORBQW OWO© DQQRQFOV DX
WULPHVWUH GH SRXU XQ WRWDO GH XQLWOV

( ' HVMDUGLQV D RFWOUORLMVRQ 558RKBXMRQ SURMHW GH FDUUHIRXU G
QRXYHO ©OWDEOLVVHPHQW WULSOHUD O!/HVSDFH GH VWRFNDJH GH |
SOXV YXOQOUDEOHV XQ ©FRV\VW'PH GH VOFXULW® DOLPHQWDLUH |

(/H SUVLGHQW HW FKHI GH OD GLUHFWLRQ GX ORXYHPHQW 'HVMD
FKDPEUHV GH FRPPHUFH GX 4X©EHF GOEXWOH O DXWRFKG@H6®E UZH
OROWUPND FHORBHGHAQDPDL HW MXLQ GHUQLHUV DILQ GH GLVFXWI
QRWDPPHQW DYHF GH MHXQHV HQWUHSUHQHXUYV

8Q JURXSH ILODOQFLHU LQQRYDWHXU

( /H PDL OH ORXYHPHQW 'HVMDUGLQVY SDU O HQWUHPLVH GH '}
D DQQRQF© OD FO'WXUH GH OD WUDQVDFWLRQ SUODODEOHPHQW D
OD WRWDOLW® GHV DFWLRQV&®PBEWH Y LHHWGHmV F X WMDXQFHWGE IR GOHGMHBI B
DFTXLVLWLRQ SHUPHW GH GLYHUVLILHU O RIIUH G!DVVXUDQFH HYV
HOQWUHSULVHYV

( S3UOVHQWDWERQFEBORPIYHFH-LPP\ -HDQ YLFH SUOVLGHQW HW ©FRQF
'"HVMDUGLQV HW (PQD %UDKDP GLUHFWULFH JOQOUDOH GH O ,QVYV
O ©OFRQRPLH HW OHV HIIHWV GHV WDX[ G LQWOU2W VXU OHV SDUWL

)DLWYV VDLOODQWYV ILQDQFLHUV

&RPSDUDIGHXJLGKH WGHPHVWH®BIXL GH

( (([FOGHQWY DYDQW ULVWRX0QHWIDXMIAHPEUHYV GH

( GHYHQX QHW WRWBKIDEW/H 0 RX GH
SHYHQX QHW G LQVOOBIXDX\V@M 0 RX GH HQ UDLVRQ GH OD FUF
O HQFRXUV PR\HQ GX SRUWHIHXLOOH GH SUawWV
5O0VXOWDW GHV DFWLY LOW CHIQIBX DO/MAX ¥ D € BPHUBHVRQ HVVHQWLHOOH
GHV FKDUJHV OLO®HV DX[ VLQLVWUHV DLQVL TXH GH O DXJPHQW
DVVXUDQFH DXWRPRELOH HW GH ELHQV GX F'WO® GX VHFWHXU $V
5O0VXOWDW ILQDQFLHU ® DMRIDV\EBGH 6 GHHOWVUBH VR Q S BL X6 LBEOH P H
GLVSRVLWLRQ G LPPHXEOHV UODOLV® GX F WO GX VHFWHXU *HVW
$XWUHV UHY H@X \HEBOH \GWH 0
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'RWDWLRQ OD SURYLVLRQ SRXHKBDXYVGHH Y G F WDGISWRUWMH FHOOH (
FRUUHVSRQGDQWH GH
JUDLV DXWUHV TXH G LQWOARMN XQ PWQWPBPQW FRPSDUDEOH FHOX

5HWRXU DX[ PHPEUHV HVWH OD FWRQWHRQYLYRYWDQW FRPSDUDEOH
FRUUHVSRQGDQWH GH

$XWUHV IDLWV VDLOODQWYV

(
(
(
(

5DWLR GH IRQGYV SURSUH3HGH GRFDMUDIM UYL HISQBOFHPEUH
5DWLR GH IRQGV SHR S UFHR/PWBWDWLYHMDHKQWOFHPEUH
&URLVVDQFIB KAV DI WRWDO GHSXLV OH GOFHPEXH MXLBRXU WRWD
3URJUDPPH O©JLVODWLI G REOLIJDWLRQV VOFXULVOHYV
%PLVVLRQ H@BDMH GX G XQ PRQWDQW GH 0 GH OLYUHV VWH!
%PLVVLRQ H@BDMH GX G XQ PRQWDQW GH 0 GH IUDQFV VXLV
%PLVVLRQ HQ GDWH GX PDL G XQ PRQWDQW GH * G HXUI
%PLVVLRQ HQ GDWH GX PDL G XQ PRQWDQW GH * GH
VRQ SURJUDPPH GH ELOOHWY VXERUGRQQ®OV FDQDGLHQV DGPLVVL
QRQ YLDELOLW® )3819
(Q MXLQ HW HQ MXLOOHW OHV DJHQFHVY GH QRWDWLRQ )LWFK }
FRWHV GHV LQVWUXPHQWYVY ©PLV SDU OD )OGOUDWLRQ GHV FDLVV
SHUVSHFWLYH | VWDEOH {

&RPSDUDLVRQ GX SUHPLHUEFHGBPRPHGWUH GH

(
(

(

([FOGHQWY DYDQW ULVWRXUQHWKIDXV&@HPEUHY GH

SHYHQX QHW WRWBKDBYS/H 0 RX GH

° BHYHQX QHW G LQVWOBIMX\VGHH 0 RX GH HQ UDLVRQ GH OD FUF
O HQFRXUV PR\HQ GX SRUWHIHXLOOH GH SUawV
50VXOWDW GHV DFWLYLW®@V HRDX/WH DQFH@GHWDLVRQ HVVHQWLHC
EDLVVH GHV FKDUJHV OLOHV DX[ VLQLVWUHV DLQVL TXH GH O D:
DXWRPRELOH HW GH ELHQV GX F'W©® GX VHFWHXU $VVXUDQFH GH
50VXOWDW ILQDQFLHU G DMIQOXM®HH 0QHWMQ GHDLVRQ G XQ JDLQ VX
G LPPHXEOHV HW GH O ©YROXWLRQ IDYRUDEOH GHV PDUFK®OV ILQ
$XWUHV UHYHQXY GHWDXV8H 0 RX GH HQ UDLVRQ SULQFLSD
O DXJPHQWDWLRQ GHV UHYHQXV OLO©V DBMHDEWDYRW D VT YOHF TOH. \OHDV
GHV UHYHQXV GH FRXUWDJH HW GH IRQGY GH SODFHPHQW HQ O
DFWLYLW®OV GH PDUFK® GHV FDSLWDX]

'RWDWLRQ OD SURYLVLRQ SREU SEXWEH GH SDOCUNS SRIUW  FHC

SOULRGH FRUUHVSRQGDQWH GH

3RXU SOXV GH UHQVHLJQHPHQWYV VXU FHWWSHJ PGINXSHY |ER P WD EMH Q@ RIGEF® QDR @ [ U i F\R
| OHVXUHV ILQDQFL"UHV QRQ FRQIRUPHYV DX[ 3&*5 HW DXWUHV PHVXUHV ILQDQFL"UHV { OD S
(Q YHUWXLBEMHHOBLUHFWULFH VXU OHV QRUPHV ©OPLVH SPMROLWD GXMLRD$0) HW D SSEOWMBIREO
QRWDPPI FRRSOUDWLYHV GH VHUYLFHV ILQDQFLHUV

/H"YPDUV SDU O!/HQWUHPLVH GH *URXSH GH FRPSDJQLHV :RUOGVRXUFH LQF DQWOULLI
SURSULOW® H[FOXVLYH LQGLUHFWH GH OD )OGOUDWLRQ OH ORXYHPHQW 'HVMDUGLQV D ID
50VHDX G DVVXUDQFH ,'& :RUOGVRXUFH LQF GH *HVWLRQ ILQDQFL"UH :RUOGVRXUFH LQF H
| :RUOGVRXUFH {



( )UDLV DXWUHV TXH G L QW GUIDXVGHH XOW WV RBPMHSDUDWLYHPHQW DX[ VL]
GH GR@WV H[SOLTXH SDU OHV IUDLV OLOV DX[ DHW LPHWK\HM
GOSOR\OHV YLVDQW DPOOLRUHU O HIILFLHQFH HW O HIILFDFLWO

0 RX O DXJPHQWDWLRQ GHV DXWUHY ©00OPHQWY LQFOXV GDQ

( 5SHWRXU DX[ PHPEUHV H®H OD ¥RDWHFWEBROWD QW VLPLODLUH FH

GH

OHVXUHV ILQDQFL"UHV QRQ FRQIRUPHYV DX[ 3&*5 HW DXWUHV PF

$ILQ G!©OYDOXHU VD SHUIRUPDQFH OH ORXYHPHQW 'HVMDUGLQV XW
3&*5 1RUPHV LQWHUQDWLRQDOHV G LQIRUPDWLRQ ILQDQFL"UH ,)5¢
GRQW FHUWDLQHV G!'HQWUH HOOHV QH 5°JOHPHQW VX W H LRI
FRQFHUQDQW OHV PHVXUHV ILQDQFL"UHV QRQ FRQ 5"JOHPHQVW&*5 H
IRXUQLW GHV LQGLFDWLRQV DX[ ©OPHWWHXUV GLYXOJXDQW GHV PHVX
VXLYDQWHV XWLOLVOHV SDU OH ORXYHPHQW 'HVMDUGLQYV

( PHVXUH ILQDQFL"UH QRQ FRQIRUPH DX[ 3&*5

( PHVXUHV ILQDQFL"UHV VXSSOOPHQWDLUHV

OHVXUH ILQDQFL"UH QRQ FRQIRUPH DX[ 3&*5

/ID PHVXUH IQRMQAFRQWRUPH DX[ 3&*5 XWLOLVOH SDU OH ORXYHPHQW
SUHVVH HW SRXU ODTXHOOH LO Q!H[LVWH SDV GH GOILQLWLRQ QRUP
VLPLODLUHYVY XWLOLVOHV SDU G!IDXWUHV VRFLOWOV HW SHXW QH SD
SDU OHV 3&*5 (OOH HVW GOILQLH FL DSU"V

SHWRXU DX[ PHPEUHVY HW OD FROOHFWLYLWO

(Q WDQW TXH JURXSH ILQDQFLHU FRRSOUDWLI FRQWULEXDQW DX C
'HVMDUGLQV DFFRPSDJQH VHV PHPEUHV HW FOLHQWY GDQV OHXU D>
FROOHFWLYLW® TXL HVW XWLOLV® DILQ GH SUOVHQWHU OH PRQWL
ULVWRXUQHYV DX[ PHPEUHV HW GHV FRPPDQGLWHYVY GRQV HW ERXUVH

/H WDEO®DWY VDLOODQWYV ILQDQFLBIQNVW G IOV BHQ M VX QHPG\WPM V S O X
DX[ PHPEUHV HW OD FROOHFWLYLW®

OHVXUHY ILQDQFL"UHV VXSSOOPHQWDLUHYV

BHORQ OH 5°"JOHPHQW OHV PHVXUHV ILQDQFL"UHV VXSSO®©OPH
SHUIRUPDQFH ILQDQFL"UH OD VLWXDWLRQ ILQDQFL"UH RX OHV I10X]
PHVXUHV QH VRQW SDV SU®VHQW & HMW &DHRH Q WV ' ©WWWDDNAG LIQYDRW LU
ILQDQFL"UHV VXSSO©OPHQWDLUHVY HW OD FRPSRVLWEKRWDGS S RAHD GHVI
SRXG XL PH WGHPHYWUSDJHV

3RXU SOXV GH UHQVHLJQHPHQWY VXU FHWWH PGNXIHY |ER P YWD EMH @ RIGAF® QDRI @WK [V H FWR
| OHVXUHV ILQDQFL"UHV QRQ FRQIRUPHV DX[ 3&*5 HW DXWUHV PHVXUHV ILQDQFL "UHV {



)$,76 6%$,//$176 ),1$1&,(56

$X[ RX SRXU OHV SO $X[ RX SRXU OH"
WURLYV PRLV WHUP| VLPRLVY WHUPL

M XL PDUV M XL MXLQ

HQ PLOOLRQV GH GROODUV HW HQ SRXUFH(

50VXOWDWYV
5SHYHQX QHW G LQWoOUaWV

5HYHQX QHW OL® DX[ DFWLYLW®OV G DVVXUDQFH
$XWUHV UHYHQXV

SHYHQX QHW WRWDO

'RWDWLRQ OD SURYLVLRQ SRXU SHUWHV GH FUOGLW
J)UDLV DXWUHV TXH G!ILQWOU2WV QHWYV

([FOGHQWYV DYDQW ULVWRXUQHV DX[ PHPEUHV

$SSRUW DX[ HIFOGHQWY SDU VHFWHXUV G!DFWLYLW®
3DUWLFXOLHUV HW (QWUHSULVHV
*HVWLRQ GH SDWULPRLQH HW $VVXUDQFH GH SHUVRQQHYV
$VVXUDQFH GH GRPPDJHV
$XWUHV

5HWRXU DX[ PHPEUHV HW OD FROOHFWLYLW®
5LVWRXUQHV DX[ PHPEUHV
&RPPDQGLWHY GRQV HW ERXUVHV G OWXGHV

QGLFDWHXUV
5HQGHPHQW GHV FDSLWDX[ SURSUHV
7DX[ GH GRWDWLRQ OD SURYLVLRQ SRXU SHUWHV GH FUOGLW
3U2WV GOSUOFLOV EUXWV SUSWV HW DFFHSWDWLRQV EUXWYV
5DWLR GH OLTXLGLW® FRXUW WHUPH
5DWLR VWUXFWXUHO GH OLTXLGLW® ORQJ WHUPH
,QGLFH GH SURGXFWLYLW® 3DUWLFXOLHUV HW (QWUHSULVHV
3ULPHV G DVVXUDQFH HW GH UHQWHYV
$VVXUDQFH GH SHUVRQQHYV
ODUJH VXU VHUYLFHY FRQWUDFWXHOV
SDWULPRLQH HW $VVXUDQFH GH SHU
BULPHV VRXVFULWHV GLUHFWHV $VVXUDQFH GH GRPPDJHV

%LODQ HW KRUV ELODQ
$SFWLI
3U2WV HW DFFHSWDWLRQV QHWYV
‘©S WV
&DSLWDX[ SURSUHV
%LHQV VRXV DGPLQLVWUDWLRQ
%LHQV VRXV JHVWLRQ

OHVXUHV GHV IRQGV SURSUHYV
5DWLR GH IRQGVY SURSUHV GH OD FDW©JRULH $
5DWLR GH IRQGYV SURSUHV GH OD FDW®©JRULH
5DWLR GX WRWDO GHV IRQGV SURSUHV
5DWLR 7/$&
5DWLR GH OHYLHU
5DWLR GH OHYLHU 7/$&
$FWLIV SRQGOUOV HQ IRQFWLRQ GHV ULVTXHV

$XWUHV UHQVHLJQHPHQWYV
1RPEUH G HPSOR\OV

/HV GRQQOHV RQW O©W© UHGUHVVOHV DILQ TXH OHXU SUOVHQWDWLRQ VRLW FRQIRUPH FHOOH GH OD SOULRGH FRXUDQWH
/H GOWDLO SDU SRVWH HVW SUOVHQW©® O!OWDW GHV UOVXOWDWY GHV ©WDWYV ILQDQFLHUV FRPELQOV LQWHUPO©GLDLUHYV
/H GOWDLO SDU SRVWH HVW SUOVHQW® OD QRWH FRPSO©OPHQWDLUH I ,QIRUPDWLRQ VHFWRULHOOH { GHV ©WDWYV ILQDQ
3RXU SOXV GH UHQVHLJQHPHQWY VXU OHV PHVXUHV ILQDQFL"UHV QRQ FRQIRUPHYV DX[ 3&*5 YRLU OD VHFWLRQ | OHVXUHV |
'RQW 0 SURYLHQQHQW GHV )RQGV GIDLGH DX GOYHORSSHPHQW GX PLOLHX GHV FDLVVHV 0 DX SUHPLHU WULPHVWUH
HwW 0 DX SUHPLHU VHPHVWUH GH

3RXU SOXV GH UHQVHLJQHPHQWY VXU OHV PHVXUHV ILQDQFL"UHV VXSSOOPHQWDLUHV YRLU OD VHFWLRQ | OHVXUHV ILQDQ
(Q YHUWXJI®H GRUHFWULFH VXU OHV QRUPHV WBHOOMIOYHYV OD VXIILVDQFH GHV OLTXLGLWOV

06& WRWDOH GH 0 0 DX MXLQ SUOVHQWOH QHWWH GH OD UODVVXUDQFH G XQ PRQWDQW GH 0 0 D>
I $FWLIV SDVVLIV GHV FRQWUDWV GH U©DVVXUDQFH { GX ELODQ FRPELQ® 3RXU SOXV GH UHQVHLJQHPHQWV YRLU OD
FRPELQOV LQWHUPOGLDLUHYV

(Q YHUWXJI®H GRUHFWULFH VXU OHV QRUPH®OPLVH SDU O0!$0) HW DSSOLFDEOH QRWDPPHQW DX[ FRRSOUDWLYHV GH VHUYLF
(Q YHUWXI®H @GR UHFWULFH VXU OD FDSDFIZWR®& DR WRD/YHS$ B VIREXR/QHEEITRRD BHA BH WOW$0Y HW IRQGOH VXU OHV DFWLIV SRQGOU(
H[SRVLWLRQV DX[ ILQV GX UDWLR GH OHYLHU DX QLYHDX GX JURXSH GH UOVROXWLRQ TXL HVW UOSXW®© *WUH OH ORXYHPH



8QH VROLGH EDVH GH FDSLWDO

/H ORXYHPHQW 'HVMDUGLQV PDLQWLHQW XQH VROLGH FDSLWDOLVDW

UDWLRV GH IRQGY SURSUHV GH OD FDWOJROW UHWS\HEBW LW R WHD@MWG &
DX MXLQ DORUV TX!LOV ONWMD IGHQ WHF IS HF W L Y HPGRHP EDXH

$QDO\WH GHV UOVXOWDWY GHV VHFWHXUV GIDFWLYLW®

6(&7(85 3$57,&8/,(56 (7 (175(35,6(6

SOVXOWDWHUXTRXPRHOMULPHVWUH

/IHV H[FOGHQWY DYDQW ULV@WRXUWLQPN W XHPH\ERQMNV G3HX HIQD X V& H

0 SDU UDSSRUW OD P2PHHQOUMBRGERIH QD OGIP HQUQMRRLENDQFH GX U
G LQwouawyVv DLQVL TXH GH OD GLPLQXWLRQ GHV IUDLV DXWUHV TXI|
YLVDQW DPOOLRUHU O HIILFLHQFH HW O HIILFDFLWBWW R XFXDRHD @ |
GHV H[FOGHQWYV HOU I HODEWEMPXGRVEDWLRQ OD SURYLVLRQ SRXU SHU
OD SOULRGH FRUUHVSRQGDQWH GH

6(&7(85 *(67,21 '( 3$75,02,1( (7 $6685%$1&( '( 3(56211(6

50VXOWDWHWX RXRHOMULPHVWUH

/IHV HI[FOGHQWNXQPHWN WGIHPHVRQW AOHHEDXVEH 0 SDU UDSSRUW oD
SOULRGH HQHWWH DXJPHQWDWLRQ HVW SULQFLSDOHPHQW DWWUL
G DVVXUDQFH QHW H[SOLTX©H SDU OH JDLQ VXU GLVSRVLWLRQ G LP
ULVTXH GH WDX[ G LQW©OU2W FRPSHQVOH HQ SDUWLH SDU XQ DMX
WULPHVWUH GH GHVY SDUDP"WUHV GH OD FRXUEH G DFWXDOLVDW
KDXVVH FH TXL V H[SOLTXH SDU OH JDLQ VXU GLVSRVLWLRQ GH OD
6 (& &HWWH FURLVVDQFH GHV H[FOGHQWYV HVW DWWOQXOH SDU C
QRWDPPHQW OD FURLVVDQFH GHV DFWLIV VRXV DGPLQLVWUDWLRQ

6(&7(85 $6685%$1&( '( '200$*(6

5O0VXOWDWHWX T RXPRHOMULPHVWUH

/JHV H[FOGHQWWXJHWW GXGLHP HWROQW GH HRDXVGH 0 SDU UDSSRUW
GHX[L"PH WULPHV@MWWWIHDXIJPHQWDWLRQ VIH[SOLTXH QRWDPPHQW
VLQLVWUHV GOFRXODQW GH O DEVHQFH GH FDWDVWURSKHV HW G ©)

DYDLW ©W® PDUTX®© SDU GHX[ OWE@RSPMQ\EWY FBEMHXDY DWRALXNOE € A
TXH GHV IHX[ GH IRU2W RBQ ERXQWRDWHH%FFOWOHPHQW XQH VLQLVWUD
LQIOULHXUH FHOOH GH OD SOULRGH FRPSDUDWLYH GH HQ DVVX
G XQH GLPLQXWLRQ GH OD IHOSEXQF IR QG RE DMUBHMWXIQHMY HQXV GHV L
G DVVXUDQFH HQ DVVXUDQFH DXWRPRELOH HW GH ELHQV



58%5,48( $875(6

SOVXOWDWHUX S RXPRHOMULPHVWUH

/IH GOILFLEHQHWPGEXW GIHP HHWWH®H FRPSDUDWLYHPHQW GHVOH[FOGF
SRXU OH GHX[L"PH WUDRPHYMWXH GKWUHV LQFOXW OHV DFWLYLWOV Gl
OILQWHUPOGLDWLRQ ILQDQFL"UH HQWUH OHV VXUSOXV RX OHV EHVI
GHV LQYHVWLVVHPHQWY OLOV OD SRXUVXLWH GH SURMHWYV VWUD
'HVMDUGLQV YLVDQW OD FUODWLRQ GH SODWHIRUPHVY WHFKQRORJI
O/'DPOOLRUDWLRQ GHV SURFHVVXV G!'DQBQXWYVOHY YOXN\ D WD RIXE GBIHTV
DX[ ©OYHQWXDOLWOV O ©JDUG GH QRV DFWLYLWOV G HQMNHXQYW H\X I6 |
OHV HQJDJHPHQWY SULV HQ OLHQ DYHF OH )RQGV GX *UDQG ORXYHPI
SODQV VRFLDX[ HW ©OFRQRPLTXHV

'HY LQIRUPDWLRQV ILQDQFL"UHYV SOXV GOWDLOO®HV VRQW SUOGVHC
GHX[L"PH WGIHPHGWUWRXYHPHOQOW 'HVMDUGLQV GLWYRMDUEXLHY Y X W B H/ 1
:HE GH 6('$5 ZQDODEVHEUH S OXRVXFREBH SURILO GH OD J)OGOUDWLRQ
4XOEHF

€ SURSRVY GX ORXYHPHQW 'HVMDUGLQV

/IHORXYHPHQW "HHWMWD OGLERRSOUDWLYH ILQDQFL"UH OD SOXV LPSRUWL
PRQGH DYHF XQ PEWDILBHGY GHMERQOBYMDXGLQY D O©OWO© QRPPO® SD
HPSOR\HXUV DX &DQDGRUENNVQYH FRBDIDQPHOHGLDFRUS 3RXU UOSRQG!
VHVY PHPEUHYVY HW GH VHV FOLHQWY SDUWLFXOLHUV FRPPH HQWUHS!I
VHUYLFHY SDU O LOQOWHUP®GLDLUH GH VRQ YDVWH UO®VHDX GH SRLQ
ILOLDOHY SUOVHQWHY O!/©OFKHOOH FDQDGLHQQH )LIXUDQW SDUPL ¢
OH PDJIDKHQ#HDOQMWHMDUGLQV DIILFKH GHWWFRMWHM G Hp B BREDESLHAW DRH IHONO &
OILQGXVWULH

OLVH HQ JDUGH VXU OHV ©QRQF©®©V SURVSHFWLIV

/IHV FRPPXQLFDWLRQV SXEOLTXHV GX ORXYHPHQW 'HVMDUGLQV FRPSUHQQHQW VRXY
ORLV VXU OHV YDOHXUV PRELOL"UHVY DSSOLFDEOHV QGRWBRPPRNMQN TG RRS BRI YIVIE HR\D
©QRQFOV SURVSHFWLIV TXL SHXYHQW 2WUH LQW®GJUOV GIDXWUHV GRFXPHQWYV GO
WRXWH DXWUH FRPPXQLFDWLRQ 'H SOXV GHV UHSUGOVHQWDQWY GX ORXYHPHQW ¢
LOQYHVWLVVHXUV DX[ POGLDV HW G!DXWUHV SHUVRQQHV

/JHV ©QRQF®V SURVSHFWLIV FRPSUHQQHQW VDQV VI\ OLPLWHU GHV REVHUYDWLRQV
UHQGHPHQW ILQDQFLHU VHV SULRULW®V VD YLVLRQ VHV DFWLYLW®V VHV FLEOF}
PDUFK®V ILQDQFLHUV OHV SHUVSHFWLYHV FRQFHUQDQW OHV ©FRQRPLHV TXOEOF
VLWXDWLRQ ILQDQFL"UH DLQVL TXH VXU OD FRQMRQFWXUH ©FRQRPLTXH HW FHOO}
KDELWXHOOHPHQW SDU O!HPSORL GH WHUPHV FRPPH | FLEOH { | REMHFWLI { | FL
O'LQWHQWLRQ GH { | HVYWLPHU { | SODQLILHU { | SURMHWHU { | YLVHU { | VH SUR
HW DX FRQGLWLRQQHO DLQVL TXH GH PRWV HW G!H[SUHVVLRQV FRPSDUDEOHYV
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3DU OHXU QDWXUH P28PH OHV ©QRQFOV SURVSHFWLIV H[LJHQW TXH QRXV IRUPXOLR
GHV ULVTXHVY LQKOUHQWY GH QDWXUH JOQOUDOH RX VSOFLILTXH 1RXV DYHUWLVVR
SRXU SUHQGUH GHV GOFLVLRQV SXLVTXH GLYHUV IDFWHXUV GRQW SOXVLHXUV VRQ
GHUQLHU SHXW GLIILFLOHPHQW SUO©GLUH OHV UGSHUFXVVLRQV SHXYHQW LQIOXH
IRUPXOO©OHV GHV SUOGLFWLRQV GHV SURMHFWLRQV RN GRPPXQHVX®QRIP EBIEKEVRM S
ORXYHPHQW 'HVMDUGLQV VRLW G!DYLV TXH OHV DWWHQWHY H[SULPOHV GDQV FHV ©
YDODEOH LO QH SHXW JDUDQWLU TX!HOOHV VH FRQFUOWLVHURQW RX VH UOYO©OHU]
SURMHFWLRQV RX DXWUHV ©QRQFOV DLQVL TXH OHV REMHFWLIV HW OHV SULRULW
LQH[DFWYVY HW TXH OHV UOVXOWDWY FRQGLWLRQV DFWLRQV RX ©OYOQHPHQWYV UG
HYWLPDWLRQV RX GHV LQWHQWLRQV TXL \ VRQW DYDQFOHV H[SOLFLWHPHQW RX LF
GRLYHQW VRLIQHXVHPHQW WHQLU FRPSWH GH FHV IDFWHXUV GH ULVTXH GH Pa8PH T.
OILQFHUWLWXGH LQKOUHQWH DX[ ©QRQFOV SURVSHFWLIV

/HV IDFWHXUV SRXYDQW LQIOXHU VXU OD MXVWHVNFRPEXQLIQARQE® VS SHRVIS HFNFIO X HR
GOFULWYV GDQV OD VHFWLRQ | *HVWLRQ GHV ULBXXHR/XY HHKPHQWSBWUB/XGUHD SBRWWRQGH
GHX[L"PH WGBIHPHWWUHRPSUHQQHQW QRWDPPHQW OHV ULVTXHV GH FUGOGGLW GH PD
VWUDW®O®JIJLTXH HW GH UOSXWDWLRQ OH ULVTXH HQYLURQQHPHQWDO VRFLDO HW GH

&LWRQV ©JDOHPHQW WLWUH GH WHOV IDFWHXUV FHX[ OLOV O/'DWWHLQWH OD
O!/KDELWDWLRQ HW O/IHQGHWWHPHQW GHV PO©QDJHV HW GHV HQWUHSULVHV D>
PRGLILFDWLRQV DSSRUW®OGHV DX[ OLIJQHV GLUHFWULFHV VXU OD VXIILVDQFH GX F
SUOVHQWDWLRQ HW OHXU LQWHUSUOWDWLRQ O!©OYROXWLRQ GHV WDX[ G!LQWC
JORSROLWLTXHV 'H SOXV PHQWLRQQRQV GHV IDFWHXUV OLOV DX[ FRQGLWLRQV ©
ORXYHPHQW 'HVMDUGLQV H[HUFH VHV DFWLYLWOGV 6LJQDORQV DXVVL OHV IDFWHX
FULWLTXHVY HW DX[ QRUPHV FRPSWDEOHYV DSSOLTX®©HV SDU OH ORXYHPHQW '"HVMDUC

DFFUR®WUH OHV SDUWV GH PDUFK® GX ORXYHPHQW 'HVMDUGLQV OD FRQFHQW
FDSDFLW® G!HQ UOGDOLVHU OHV DYDQWDJHYV SU©®YXV DX[ FKDQJHPHQWYV DX[ FRWHYV
WLHUV OD FDSDFLW® GH UHFUXWHU OHV WDOHQWY HW GH OHV PDLQWHQLU HQ SR
GH UOGIOUHQFH OHV FKDQJHPHQWYVY LPSU®YXV GDQV OHV KDELWXGHYVY GH FRQVRPPD
DFWLYLWOV GH FRQIOLWY LQWHUQDWLRQDX[ GH FULVHV VDQLWDLUHY FRPPH OHV
WRXWH DXWUH PDODGLH VLPLODLUH WRXFKDQW O!/©FRQRPLH ORFDOH QDWLRQDOH
ULVTXHV DVVRFLOV FHV IDFWHXUV PDOJU® OD SUOVHQFH G!XQ FRQWH[WH GH JHVYV
VXU FHV IDFWHXUV VRQW IRXUQLYV @IX WHDRVS RRIQV | G \VO\WW VR BRI QU NR®HMW GX UD
JHVWLRQGSHIKXIWU PHWGHPHVWUH

,O LPSRUWH GH VRXOLJQHU TXH OD OLVWH GHV IDFWHXUV VXVFHSWLEOHV G!LQIO)>
""IDXWUHV IDFWHXUV SRXUUDLHQW HQWUD®QHU GHV UOSHUFXVVLRQV VXU OHV

VXSSOOPHQWDLUHY VXU FHV GHUQLHUV HW G!IDXWUHV IDFWHXUV VRQW IRXUQLV (0]
GX ORXYHPHQW HW GX UDSSRHX\LGMHHIWNBIHE RPWISBKY YAHKQW 2WUH PLV MRXU GDQV O
WULPHVWULHOV VXEVOTXHQWYV

/IHV K\SRWK"VHV ©OFRQRPLTXHV LPSRUWDQWHV ©OWD\DQW OHV ©QRQFO©V SURVSHFW
I (QYLURQQHPHQW ©FRQRPLTXH HW SHUVSHFWLYIHV O{RG& X HPHESR HW &EK JHVS/BIRRIQV DAY
GHX[L"PH WGHP HVW BH XYHQW 2WUH PLVHYV MRXU GDQV OHV UDSSRUWY GH JHVWLRC
SULO6V GH WHQLU FRPSWH GHV IDFWHXUV VXVPHQWLRQQOV OD OHFWXUH GH FHW
OFRQRPLTXH HQ JOQO®UDO HW SRXU OH VHFWHXU GHV VHUYLFHV ILQDQFLHUV HQ
OFRQRPLTXHV KLVWRULTXHV IRXUQLHV SDU GHV RUJDQLVPHV UHFRQQXV HW ILDEO
©OFRQRPLTXHV HW ILQDQFL"UHV OH MXJHPHQW G!H[SHUWYV DLQVL TXH OHV ULVTXH)
O/©FKHOOH PRQGLDOH

/IHV ©QRQFO©V SURVSHFOH ISUBR/G\WWOKXNPE RUDH/IXOVEHRYBHEWVEH SRLQW GH YXH GH OI
GDWH GHV SUOVHQWHYV HW VRQW FRPPXQLTX®OV DILQ G!IDLGHU OHV OHFWHXUV FRI
'"HVMDUGLQV DX[ GDWHV LQGLTX©HV RX VHV UOVXOWDWY SRXU OHV SOULRGHV W
VWUDW®O®JLTXHV WHOV TX!HQYLVDJOV HQ GDWH GHV SUOVHQWHYV &HV OQRQFOV SUF
'"HVMDUGLQV QH VIHQJDJH SDV PHWWUH MRXU OHV ©QRQF©®V SURVSHFWLIV YHUE
QRP O!/H[FHSWLRQ GH FH TXL HVW H[LJ® HQ YHUWX GHV ORLV VXU OHV YDOHXUV P



ORGH GH SUOVHQWDWLRQ GH O!LQIRUPDWLRQ ILQDQFL"UH

/'LQIRUPDWLRQ ILQDQFL'UH FRQWHQXH GDQV OH SU©OVHQW GRFXPF
FRPELQOV DQQXHOV HW LQWHUP©®GLDLUHV &HV GHUQLHUV RQW ©W:
FRQIRUPOPHQW DX[ ,)56 SXEOL©OHV SDU O! QWHUQDWLRQDO $FFRX
FRPSWDEOHV GH 0!$0) TXL QH GLII"UHQW SDV GHV ,)56 /HV ,)56 L
ILQDQFLHUV FRPELQO®V LQWHUP®OGLDLUHV GX ORXYHPHQW VRQW ©\
,$6 ,QIRUPDWLRQ ILQDQFL/ W) LHPEWP GEVD P@MW KRGHY FRPSWDEOH
PDQL'UH GOFULWH OD QRWH FRPSO©OPHQWDLUH | 0OWKRGHV FRPS
O HIFHSWLRQ GH FHUWDLQV FKLIIURYWG &WED WBHEROLIRVGVHO B UDE E © GTHXQHW @
FRQIRUPH FHOOH GHV OWDWYV ILQDQFLHUV FRPELQGRXOW 8 X PRUGH|
WULPHVWUH GH XQH POWKRGH FRPSWDEOH GH SUOVHQWDWLRQ
GILQWOU2WV FRPSWDELOLVOV VXU OHV LQVWUXPHQWY ILQDQFLHU
SUOVHQW®OV VRXV OD UXEULTXH | 5HYHQX QHW G!LQWOU2WV { SOXV
QRXYHOOH SUOVHQWDWLRQ D ©W® MXJOH SUOIOUDEOH SRXU GLYXC
$LQVL SRXU OD SOULRGH GH VL[ PRLV WHUPLQ®H OH MXLQ X
PRQWDQWY EUXWV GH OD UXEULTXH | $XWUHV UHYHQXV { YHUV OHV
UXEULTXH | 5HYHQX QHW G!LQWOUaWV { 0 SRXU OD SOULRGH GH \
FHV SRVWHV GH 0 HW 0 UHVSHFWLYHPHQW SRXU OD SOULRGH

0 HW 0 UHVSHFWLYHPHQW SRXU OD SOULRGH GH WURLV PRLV
DXFXQH LQFLGHQFH VXU OH UHYHQX QHW WRWDO QL VXU OHV H[FOG

&H FRPPXQLTX® GH SUHVVH D OW©®© SU©SDU® FRQIRUPOPHQW DX[ U™
HQ YDOHXUV PRELOL"UHV $&90 SRUWDQW VXU OHV REOLJDWLRQV G
WRXV OHV PRQWDQWYV VRQW SUOVHQWOV HQ GROODUV FDQDGLHQV
FRPELQO®V DQQXHOV HW LQWHUPOGLDLUHY GX ORXYHPHQW 'HVMDUC(
GOVLIQHU UHVSHFWLYHPHQW OHV PLOOLRQV HW OHV PLOOLDUGYV GH

5HQVHLJQHPHIQWWHQWLRQ GHV MRXUQDOLVWHV XQLTXHPHQW

&KDQWDO &RUEHLO $ODLQ /HSURKRQ )&3$
5HODWLRQV SXEOLTXHV BUHPLHU YLFH SUOVLGHQW )LQDQFH\
R X SRVWH ILQDQFL"UH ORXYHPHQW 'HVMDUGLQ

PHGLD#GHVMDUGLQV FRP
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