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6RQW�SUpVHQWV j OD VpDQFH VRXV OD SUpVLGHQFH GX 0DLUH� 0� 0DUFHO %$8(5�
/HV�$GMRLQWV�DX�0DLUH��0PHV HW 00� -DFTXHV 0(<(5� *X\ 5,77(5� -HDQ�3LHUUH :85&+� 5REHUW(1*(/��-HDQ�&ODXGH�'21,86��*pUDUG�6&+(1&.��
/HV�&RQVHLOOHUV�PXQLFLSDX[�GpOpJXpV��0PHV HW 00� $QQH '(6&+$036�'(//(1%$&+� *DE\ .$5/�6&+251�'RPLQLTXH�(*(/(��%HQRvW�25621,��-HDQ�)UDQoRLV�5$<�
/HV�&RQVHLOOHUV�PXQLFLSDX[��
0PHV� 0HOOHV HW 00� 0DULH�/DXUH .2+/(5� 0RQLTXH 6$:$<$� 0DULH�$QQH.2(1,*� 5D\PRQGH *(5%(5�%58167(,1� -HDQ�/RXLV *2//,1*� (ULF &215$'�0DULH�3DXOH (*(/(� 5pJLQH +(&+1(5� &DSXFLQH +866(5�277� 2GLOH :(,66�(OLVDEHWK 6&+:$%� 0DULH .2&+� -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV 6,021�0DUFHO�%58167(,1��-DQLQH�)5,('(/��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=
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$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����MDQYLHU������
&� 'pFLVLRQV GX 0DLUH Q� ������
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$��32/,7,48(�)21&,(5(�(7�85%$,1(

��$FTXLVLWLRQ�GH�GHX[�WHUUDLQV�VHFWHXU�2XHVW�K{SLWDO
%��75$9$8;

�� &LPHWLqUH � 0RGHUQLVDWLRQ GHV LQVWDOODWLRQV $YHQDQWV Q� � DX[PDUFKpV GH WUDYDX[ HW DX PDUFKp GH PDvWULVH G
RHXYUH�UpPXQpUDWLRQ GpILQLWLYH�
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�� ([WHQVLRQ GH O
DSSOLFDWLRQ GH JHVWLRQ GX &LPHWLqUH j OD JHVWLRQ GX&ROXPEDULXP
'��25*$1,6$7,21�(7�)21&7,211(0(17�'(6�,167$1&(6�(7�'(66(59,&(6�'(�/$�&20081(

�� 0LVH HQ RHXYUH GH O
DPpQDJHPHQW HW GH OD UpGXFWLRQ GX WHPSV GHWUDYDLO � PRGLILFDWLRQV
(��'(9(/233(0(17�63257,)

�� 6WDGH PXQLFLSDO � UHPSODFHPHQW GX UHYrWHPHQW GH VRO GX FRXUWFRXYHUW GH WHQQLV
�� $PpQDJHPHQW G
XQ WHUUDLQ PXOWLVSRUWV GH SUR[LPLWp G
DFFqV OLEUHGDQV OD ]RQH GH ORLVLUV GX *UXEIHOG

)��',9(56
�� &RQYHQWLRQ GH WUDQVIHUW GX VHUYLFH G
LQFHQGLH HW GH VHFRXUV GH OD9LOOH GH 6pOHVWDW DX 6HUYLFH 'pSDUWHPHQWDO G
,QFHQGLH HW GH6HFRXUV ± $YHQDQW Q� �
�� &RQYHQWLRQ DYHF O
pFROH GH PXVLTXH GH 6pOHVWDW
�� 2IILFH GH 7RXULVPH ± 5HQRXYHOOHPHQW GH OD GHPDQGH GHFODVVHPHQW
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$� 'pVLJQDWLRQ�GX�VHFUpWDLUH�GH�VpDQFH
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 HVW GpVLJQp j O¶XQDQLPLWp SRXU DVVXUHU OHVIRQFWLRQV�GH�VHFUpWDLUH�GH�VpDQFH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQIRUPH OH &RQVHLO 0XQLFLSDO TX¶LO YLHQW GHUHWLUHU OHV GpOpJDWLRQV GH VLJQDWXUH FRQVHQWLHV j $QGUp ./(7+,� ,O H[SOLTXH TXHFHWWH GpFLVLRQ D QRWDPPHQW pWp PRWLYpH SDU OH PDQTXH GH VROLGDULWp GRQW DUpFHPPHQW IDLW SUHXYH $QGUp ./(7+, HQYHUV OD PXQLFLSDOLWp� ,O GRQQH SRXUH[HPSOH OD UpFHQWH VpDQFH GX &RQVHLO GH OD &RPPXQDXWp GH &RPPXQHV DXFRXUV GH ODTXHOOH OH EXGJHW pWDLW H[DPLQp� (X pJDUG DX[ GpVDFFRUGVLPSRUWDQWV TXL VH VRQW IDLW PRQWUH� LO D MXJp SUpIpUDEOH GH UHWLUHU OHVGpOpJDWLRQV G¶$QGUp ./(7+,� SRXU SRXYRLU FRQWLQXHU j DVVXUHU OD ERQQHPDUFKH GH O¶$GPLQLVWUDWLRQ FRPPXQDOH� ,O LQGLTXH TXH GDQV VD SURFKDLQHVpDQFH��OH�&RQVHLO�0XQLFLSDO�VHUD�DPHQp�j�OH�UHPSODFHU��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 WLHQW j UHQGUH KRPPDJH j ,QJULG%(7$1&2857 TXL YLHQW G¶HQWDPHU VD TXDWULqPH DQQpH GH GpWHQWLRQ DX[ PDLQVGH OD JXpULOOD FRORPELHQQH� ,O LQGLTXH TXH OH &HQWUH ,QWHUQDWLRQDO GHV 'URLWV GHO¶+RPPH D VRXKDLWp TX¶HQ PDUTXH GH VRXWLHQ� 0DGDPH %(7$1&2857� VRLWQRPPpH FLWR\HQQH G¶KRQQHXU� ,O H[SOLTXH TX¶LO Q¶HQWHQG SDV UpVHUYHU XQH VXLWHIDYRUDEOH j FHWWH GHPDQGH PDLV VRXKDLWH TXH OH &RQVHLO 0XQLFLSDO UHQGHKRPPDJH j ,QJULG %(7$1&2857� DLQVL TX¶DX[ � ��� DXWUHV RWDJHV ± FLYLOV RXPLOLWDLUHV � GH OD JXpULOOD FRORPELHQQH� GRQW OD OLEpUDWLRQ Q¶D MDPDLV SDUX DXVVLpORLJQpH� ,O UDSSHOOH TX¶LO \ D GRX]H DQV� ,QJULG %(7$1&2857 D VRXKDLWpUHMRLQGUH VRQ SD\V� OD &RORPELH� DORUV DX ERUG GX JRXIIUH HW VDLJQp SDU GHVDQQpHV GH JXHUUH� SRXU HVVD\HU GH UHPpGLHU j FHWWH VLWXDWLRQ� 3HX GH JHQV RQWRVp VH OHYHU SRXU RIIULU XQH DXWUH YLVLRQ DX SHXSOH FRORPELHQ� ,QJULG%(7$1&2857 D GpFLGp GH OH IDLUH � HOOH D FRQGDPQp OD FRUUXSWLRQ� OD YLROHQFH�V¶HVW EDWWXH SRXU OH GpYHORSSHPHQW UpJLRQDO HW OHV SOXV GpPXQLV� $ O¶RFFDVLRQGX WULVWH DQQLYHUVDLUH PDUTXDQW VHV WURLV DQQpHV GH GpWHQWLRQ� OD 9LOOH GH6pOHVWDW HQWHQG IDLUH VDYRLU TXH ODLVVHU SRXUULU OH SUREOqPH RX \ UHPpGLHU SDUOD YLROHQFH QH VRQW SDV GHV VROXWLRQV� ,QJULG %(7$1&2857 Q¶HVW FHUWHV SDV ODVHXOH j rWUH GpWHQXH FRQWUH VRQ JUp� PDLV OH &RQVHLO 0XQLFLSDO pPHW OHVRXKDLW��TX¶HOOH�HW�OHV�DXWUHV�RWDJHV��VRLHQW�OLEpUpV��

%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����MDQYLHU�����
0RQVLHXU )UDQoRLV 6,021 IDLW UHPDUTXHU TX¶LO Q¶D SDV WURXYHU WUDFH GH ODUpSRQVH GH 0RQVLHXU OH 0DLUH j 0DUFHO %58167(,1 FRQFHUQDQW O¶DIIHFWDWLRQQpFHVVDLUH GH TXDWUH DJHQWV j OD VXUYHLOODQFH GX SDUF GH VWDWLRQQHPHQW� ,O VHUDSSHOOH TXH OH 0DLUH DYDLW DORUV VRXOLJQp TX¶LO FRPSWDLW VXU OH FLYLVPH GHVDXWRPRELOLVWHV SRXU H[SOLTXHU TXH OHV UHFHWWHV SUpYLVLRQQHOOHV pWDLHQW LQVFULWHVDX�EXGJHW�FRQWUDLUHPHQW�DX[�GpSHQVHV���
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 GHPDQGH TXH FH SDUDJUDSKH VRLW DMRXWp� ,OLQGLTXH TXH OH UHFUXWHPHQW GH GHX[ DJHQWV FKDUJpV GH OD VXUYHLOODQFH GXVWDWLRQQHPHQW�HVW�SUpYX�DX�EXGJHW�������
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&� 'pFLVLRQV GX 0DLUH Q� ������

'pFLVLRQV SULVHV HQ DSSOLFDWLRQ GH OD GpOLEpUDWLRQ GX &RQVHLO 0XQLFLSDO Q� � GX� DYULO ���� SRUWDQW GpOpJDWLRQ GH SRXYRLUV HQ YHUWX GHV DUWLFOHV / ������� HW/ ������� GX &RGH *pQpUDO GHV &ROOHFWLYLWpV 7HUULWRULDOHV� H[pFXWRLUH jFRPSWHU�GX����DYULO������
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 VRXKDLWH VDYRLU VL OH SRLQW G¶DFFXHLO HWG¶pFRXWH��REMHW�GH�OD�SUpVHQWH�GpFLVLRQ��D�pWp�VXSSULPp�RX�D�GpPpQDJp��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OH SRLQW G¶DFFXHLO HW G¶pFRXWHD�pWp�WUDQVIpUp�DX�&&$6��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 VRXKDLWH FRQQDvWUH OHV UDLVRQV GH FHWUDQVIHUW��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OD PLVVLRQ ORFDOH D VRXKDLWpSRXYRLU RFFXSHU SOHLQHPHQW FHV ORFDX[� TXH OH SRLQW G¶DFFXHLO HW G¶pFRXWHQ¶RFFXSDLW SDV HQ SHUPDQHQFH� /D PLVVLRQ ORFDOH HW OH SRLQW G¶DFFXHLO HWG¶pFRXWH RQW FRQYHQX HQVHPEOH GH FHWWH VROXWLRQ� &H WUDQVIHUW UpVXOWH G¶XQHGHPDQGH�FRQMRLQWH�GHV�GHX[�LQVWLWXWLRQV��
,,� '(/,%(5$7,216 '8 &216(,/ 081,&,3$/

$��32/,7,48(�)21&,(5(�(7�85%$,1(
��$FTXLVLWLRQ�GH�GHX[�WHUUDLQV�VHFWHXU�2XHVW�K{SLWDO

0RQVLHXU -DFTXHV 0(<(5 SURSRVH DX &RQVHLO 0XQLFLSDO G¶DFTXpULU ����� DUHVGH WHUUDLQ DX SUL[ � ��� HXURV� HW FH GDQV XQ VRXFL GH FRQVWLWXHU GHV UpVHUYHVIRQFLqUHV��QRWDPPHQW�GDQV�FH�TXDUWLHU�R��OD�9LOOH�QH�SRVVqGH�SDV�GH�WHUUDLQ��
0DGDPH -DQLQH )5,('(/ HVWLPH TX¶LO DXUDLW pWp LQWpUHVVDQW GH GLVSRVHU G¶XQSODQ�LQGLTXDQW�OHV�SDUFHOOHV�TXL�VRQW�GpMj�SURSULpWpV�GH�OD�9LOOH��
$GRSWp�j�O¶XQDQLPLWp�

%��75$9$8;
�� &LPHWLqUH � 0RGHUQLVDWLRQ GHV LQVWDOODWLRQV $YHQDQWV Q� �DX[ PDUFKpV GH WUDYDX[ HW DX PDUFKp GH PDvWULVH G
RHXYUH�UpPXQpUDWLRQ GpILQLWLYH�

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQIRUPH OH &RQVHLO 0XQLFLSDO TX¶XQHEpQpGLFWLRQ °FXPpQLTXH GX FLPHWLqUH HW GX FRORPEDULXP DXUD OLHX OH OXQGL GH3kTXHV��
0RQVLHXU *X\ 5,77(5 SURSRVH DX &RQVHLO 0XQLFLSDO G¶HQWpULQHU FH VHFRQGDYHQDQW G¶XQ PRQWDQW � ������ HXURV HW G¶DUUrWHU OD UpPXQpUDWLRQ GpILQLWLYH



�
GX PDvWUH G¶°XYUH V¶pWDEOLVVDQW j ��� ���� �� HXURV� ,O UDSSHOOH TXH O¶DYDQWSURMHW GpILQLWLI IDLVDLW DSSDUDvWUH XQ FR�W GH ��� ��� HXURV 77&� /RUV GHO¶RXYHUWXUH GHV SOLV� OH FR�W GHV WUDYDX[ HVW SDVVp j ��� ��� HXURV 77&� FH TXLD FRQGXLW j PDMRUHU OHV KRQRUDLUHV GX PDvWUH G¶°XYUH� $X FRXUV GX FKDQWLHU� LOHVW DSSDUX TXH GHV WUDYDX[ GH GpPROLWLRQ� GH FRQFDVVDJH HW GH EpWRQVXSSOpPHQWDLUHV V¶DYpUDLHQW QpFHVVDLUHV� G¶R� OD FRQFOXVLRQ GHV SUHPLHUVDYHQDQWV G¶XQ PRQWDQW GH �� ��� HXURV� /¶HQVHPEOH GHV WUDYDX[ V¶pWDEOLVVHQWHX[ j ��� ��� HXURV� VRLW ����� GH SOXV TXH OHV HVWLPDWLRQV LQLWLDOHV� /H ELODQGpILQLWLI GHV WUDYDX[� V
pWDEOLW� DYHF OHV KRQRUDLUHV GH PDvWULVH G
RHXYUH� j ����������HXURV�
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 FRQYLHQW TXH OH PRQWDQW JpQpUDO GHVDYHQDQWV UHVWH GDQV GHV OLPLWHV DFFHSWDEOHV� 3RXU DXWDQW� OH FR�W WRWDO GHO¶RSpUDWLRQ DYRLVLQH OH FR�W GX SURMHW GH OD SUpFpGHQWH pTXLSH PXQLFLSDOH�TXDOLILp GH © SURMHW SKDUDRQLTXH HW WDSH�j�O¶°LO ª� ,O UDSSHOOH TXH VL OH FR�W GXSURMHW GH OD PXQLFLSDOLWp HVW j SHLQH LQIpULHXU j FHOXL GH OD SUpFpGHQWH pTXLSH�FHOD V¶H[SOLTXH SDU OH IDLW TXH FHWWH GHUQLqUH HQYLVDJHDLW XQH UHVWUXFWXUDWLRQSOXV JOREDOH VXU O¶HQVHPEOH GX FLPHWLqUH� ,O V¶DJLVVDLW G¶XQ SURMHW WRXW j IDLWLQWpUHVVDQW��
0RQVLHXU *X\ 5,77(5 HVWLPH TX¶RQ QH SHXW FRQVLGpUHU TXH ��� PLOOLRQV GHIUDQFV HW � PLOOLRQV GH IUDQFV VRQW GHV VRPPHV FRPSDUDEOHV� ,O DMRXWH TXH OHFRORPEDULXP� OH MDUGLQ GX VRXYHQLU HW OD PDLVRQ GX UHFXHLOOHPHQW VRQW OHSURORQJHPHQW GX FLPHWLqUH H[LVWDQW DYHF XQH ]RQH SRXU OHV LQKXPDWLRQVWUDGLWLRQQHOOHV��
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5�QH�SHXW�UHJUHWWHU�TX¶XQH�VHXOH�FKRVH ��TXH�OHSURMHW GH OD SUpFpGHQWH pTXLSH� TXL pWDLW GDQV OHV FDUWRQV GHSXLV XQ ORQJPRPHQW��Q¶DLW�SDV�pWp�FRQFUpWLVp��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 H[SOLTXH TXH OD SUpFpGHQWH pTXLSH D SULV OHWHPSV QpFHVVDLUH DX PRQWDJH GH FH SURMHW� TXL pWDLW SUrW j rWUH PLV HQ °XYUH�,O�VRXOLJQH�TXH�VL�OD�SUpFpGHQWH�pTXLSH�Q¶DYDLW�SDV�HX�FH�SURMHW��OD�PXQLFLSDOLWpDFWXHOOH QH VH VHUDLW SHXW rWUH SDV HQJDJpH HQ IDYHXU G¶XQH PRGHUQLVDWLRQ GXFLPHWLqUH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH FH SURMHW IDLVDLW SDUWLH GHVSURMHWV�pYRTXpV�ORUV�GH�OD�FDPSDJQH�pOHFWRUDOH���
0RQVLHXU *X\ 5,77(5 VRXOLJQH TX¶LO \ DYDLW XQH GHPDQGH WUqV IRUWH GHV6pOHVWDGLHQV��QRWDPPHQW�SRXU�OD�FUpDWLRQ�G¶XQ�FRORPEDULXP��
$GRSWp � � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=
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&��),1$1&(6�'(�/$�&20081(

�� ([WHQVLRQ GH O
DSSOLFDWLRQ GH JHVWLRQ GX &LPHWLqUH j ODJHVWLRQ GX &ROXPEDULXP
0RQVLHXU *X\ 5,77(5 H[SOLTXH TX¶LO HVW SURSRVp G¶pWHQGUH O¶DSSOLFDWLRQLQIRUPDWLTXH j OD JHVWLRQ GX FRORPEDULXP� HQ FRQILDQW OH PDUFKp UHODWLI jFHWWH�H[WHQVLRQ�j�OD�VRFLpWp�,6&$�SRXU�XQ�PRQWDQW�GH�����������HXURV�77&��
$GRSWp�j�O¶XQDQLPLWp��

'��25*$1,6$7,21�(7�)21&7,211(0(17�'(6�,167$1&(6�(7'(6�6(59,&(6�'(�/$�&20081(
�� 0LVH HQ RHXYUH GH O
DPpQDJHPHQW HW GH OD UpGXFWLRQ GXWHPSV GH WUDYDLO � PRGLILFDWLRQV

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TX¶XQH MRXUQpH GH VROLGDULWp ±MRXUQpH VXSSOpPHQWDLUH GH WUDYDLO QRQ UpPXQpUpH HQ YXH G¶DVVXUHU OHILQDQFHPHQW GHV DFWLRQV HQ IDYHXU GHV SHUVRQQHV kJpHV RX KDQGLFDSpHV� D pWpLQVWDXUpH SDU OH *RXYHUQHPHQW� OH OXQGL GH 3HQWHF{WH� ,O H[SOLTXH TXHO¶$VVRFLDWLRQ GHV 0DLUHV GX GpSDUWHPHQW DYDLW GHPDQGp DX *RXYHUQHPHQW HWDX UHFWRUDW GH UHWHQLU XQ DXWUH MRXU� &HWWH GHPDQGH Q¶D SDV UHoX GH VXLWHIDYRUDEOH HW F¶HVW OH OXQGL GH 3HQWHF{WH TXL D pWp UHWHQX DX WLWUH GH OD -RXUQpHGH OD 6ROLGDULWp� &H IDLVDQW� SRXU DVVXUHU OD FRQWLQXLWp GHV VHUYLFHV HW SRXUDVVXUHU OD FRKpUHQFH GX GLVSRVLWLI� FHWWH -RXUQpH GH OD 6ROLGDULWp D pWp IL[pH�DX VHLQ GHV VHUYLFHV GH OD 9LOOH� DX OXQGL GH 3HQWHF{WH� $XVVL� LO HVW GHPDQGpDX &RQVHLO 0XQLFLSDO GH SUHQGUH HQ FRPSWH O¶DXJPHQWDWLRQ FRQVpFXWLYH GXWHPSV GH WUDYDLO� SDVVp GH ���� KHXUHV j ���� KHXUHV� ,O HVW pJDOHPHQWGHPDQGp DX &RQVHLO 0XQLFLSDO GH ELHQ YRXORLU DFWHU OHV QRXYHOOHV GLVSRVLWLRQVUHODWLYHV�DX�FRPSWH�pSDUJQH�WHPSV��
0DGDPH�&KULVWLDQH�+$00$1�H[SOLTXH�TXH�OD�PLVH�HQ�SODFH�GH�OD�-RXUQpH�GH�OD6ROLGDULWp YD LQGXLUH XQ FRPSOpPHQW GH WUDYDLO GH � KHXUHV SDU SHUVRQQH� VRLW���� KHXUHV GH WUDYDLO HQ SOXV� FDOFXOp VXU OD EDVH GH ��� VDODULpV� &HFLFRUUHVSRQG j HQYLURQ ��� SHUVRQQHV HQ SOXV� VRLW � ��� � HQYLURQ GHV IUDLV GHIRQFWLRQQHPHQW GX SHUVRQQHO� 2U� FHWWH VRPPH Q¶D SDV pWp EXGJpWpH� 3DUDLOOHXUV� HOOH FRQVWDWH TXH FHOD YD j O¶HQFRQWUH GH OD SROLWLTXH GH UpGXFWLRQ GHVIUDLV GH IRQFWLRQQHPHQW GDQV ODTXHOOH V¶HVW HQJDJpH OD PXQLFLSDOLWp� (OOHV¶LQWHUURJH GRQF VXU OD PDQLqUH GRQW FHWWH GLVSRVLWLRQ VHUD DSSOLTXpH� GDQV ODPHVXUH R� HOOH FRQGXLW j XQH DXJPHQWDWLRQ GX EXGJHW� (OOH IDLW pJDOHPHQWUHPDUTXHU TXH VL OHV � PLOOLDUGV GH 79$ G�V SDU O¶(WDW j OD VpFXULWp VRFLDOH OXLpWDLHQW UHYHUVpV� GH PrPH TXH OHV ��� PLOOLDUGV GH UHWDUG GH SDLHPHQWV DXWLWUH GHV FRQWUDWV DLGpV� OHV ��� PLOOLDUGV DX WLWUH GHV WD[HV VXU OH WDEDF HW OHV��� PLOOLDUGV DX WLWUH GHV WD[HV VXU O¶DOFRRO� OD VpFXULWp VRFLDOH GLVSRVHUDLW GHVPR\HQV QpFHVVDLUHV SRXU PHWWUH HQ °XYUH XQH SROLWLTXH GH VROLGDULWp HQIDYHXU GHV SHUVRQQHV kJpHV HW KDQGLFDSpHV� 3RXU FHV UDLVRQV� HW VXU FHWWHSDUWLH�GH�OD�GpOLEpUDWLRQ��HOOH�LQGLTXH�TXH�OH�JURXSH�G¶RSSRVLWLRQ�YRWHUD�FRQWUH�
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH OH EXGJHW SUpYRLW ODFRQWULEXWLRQ GH ��� � VXU OD PDVVH VDODULDOH TXL GRLW rWUH YHUVpH DX WLWUH GH OD



�
-RXUQpH GH OD 6ROLGDULWp� &HOD UHSUpVHQWH �� ��� HXURV� /H SHUVRQQHOPXQLFLSDO�WUDYDLOOHUD�XQH�MRXUQpH�VXSSOpPHQWDLUH��
$GRSWp ± � FRQWUH � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=

(� '(9(/233(0(17 63257,)
�� 6WDGH PXQLFLSDO � UHPSODFHPHQW GX UHYrWHPHQW GH VRO GXFRXUW FRXYHUW GH WHQQLV

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH O¶DQQpH GHUQLqUH FH FRXUW GHWHQQLV D pWp FRXYHUW� ,O V¶DYqUH TX¶DXMRXUG¶KXL� OH UHYrWHPHQW GH VRO HVW WUqVGpJUDGp� &¶HVW OD UDLVRQ SRXU ODTXHOOH� LO HVW SURSRVp DX &RQVHLO 0XQLFLSDO GH OHUHPSODFHU��/HV�WUDYDX[�VRQW�HVWLPpV�j��������HXURV��/H�FOXE�GH�WHQQLV�HVW�SUrWj SDUWLFLSHU ILQDQFLqUHPHQW j KDXWHXU GH � ��� HXURV� 'H PrPH� XQHVXEYHQWLRQ�GH�������HXURV�HVW�DWWHQGXH�GX�&RQVHLO�*pQpUDO�
$GRSWp�j�O
XQDQLPLWp

�� $PpQDJHPHQW G
XQ WHUUDLQ PXOWLVSRUWV GH SUR[LPLWp G
DFFqVOLEUH GDQV OD ]RQH GH ORLVLUV GX *UXEIHOG
&H�SRLQW�HVW�UHWLUp�GH�O¶RUGUH�GX�MRXU��
0RQVLHXU -HDQ�3DXO 6727= GHPDQGH TXH OHV PHPEUHV GH O¶2IILFH 0XQLFLSDOGHV 6SRUWV� GH OD &RPPLVVLRQ 6SRUWV HW /RLVLUV DLQVL TXH OHV DQLPDWHXUV GXVHUYLFH GHV VSRUWV HW GX &&$6 VRLHQW DVVRFLpV j FH SURMHW VL FHOXL�FL GHYDLWQpDQPRLQV�rWUH�SRXUVXLYL��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH F¶HVW SDUFH TX¶LO D HVWLPp TX¶LOQ¶\ DYDLW SDV HX VXIILVDPPHQW GH SHUVRQQHV DVVRFLpHV j FHWWH UpIOH[LRQ TX¶LO DGpFLGp�GH�UHWLUHU�FH�SRLQW�GH�O¶RUGUH�GX�MRXU��

)��',9(56
�� &RQYHQWLRQ GH WUDQVIHUW GX VHUYLFH G
LQFHQGLH HW GH VHFRXUVGH OD 9LOOH GH 6pOHVWDW DX 6HUYLFH 'pSDUWHPHQWDO G
,QFHQGLHHW GH 6HFRXUV ± $YHQDQW Q� �

0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TXH FHW DYHQDQW D SRXU REMHW GHWUDQVIpUHU j O¶$PLFDOH GHV VDSHXUV�SRPSLHUV� OH FRQWUDW G¶pOHFWULFLWp GHVVHUYDQWOH ORFDO PLV j VD GLVSRVLWLRQ� &H QRXYHO DYHQDQW HVW QHXWUH SRXU OH EXGJHW GHOD�9LOOH�
$GRSWp�j�O¶XQDQLPLWp��



�
�� &RQYHQWLRQ DYHF O
pFROH GH PXVLTXH GH 6pOHVWDW

0RQVLHXU -HDQ�&ODXGH '21,86 UDSSHOOH TXH OHV FROOHFWLYLWpV WHUULWRULDOHV VRQWWHQXHV GH FRQYHQWLRQQHU DYHF OHV DVVRFLDWLRQV TXL EpQpILFLHQW GH VXEYHQWLRQVDQQXHOOHV G¶XQ PRQWDQW VXSpULHXU j �� ��� HXURV� &¶HVW OD UDLVRQ SRXUODTXHOOH� LO HVW SURSRVp DX &RQVHLO 0XQLFLSDO G¶DSSURXYHU OD FRQYHQWLRQ DYHFO¶pFROH�GH�PXVLTXH��
0DGDPH &KULVWLDQH +$00$1 IDLW UHPDUTXHU TXH 0DGDPH )5,7= Q¶HVW SOXV3UpVLGHQWH GH O¶DVVRFLDWLRQ� ,O FRQYLHQW GRQF GH FKDQJHU OH QRP GX SUpVLGHQW�3DU�DLOOHXUV��HOOH�QRWH�XQH�HUUHXU�PDWpULHOOH�DX�SDUDJUDSKH������
$GRSWp�j�O¶XQDQLPLWp��

�� 2IILFH GH 7RXULVPH ± 5HQRXYHOOHPHQW GH OD GHPDQGH GHFODVVHPHQW
0RQVLHXU -HDQ�&ODXGH '21,86 UDSSHOOH TXH O¶2IILFH GH 7RXULVPH D REWHQX VRQFODVVHPHQW HQ FDWpJRULH � pWRLOHV HQ ����� ,O DSSDUWLHQW DX &RQVHLO 0XQLFLSDOGH VROOLFLWHU OH UHQRXYHOOHPHQW GX FODVVHPHQW GDQV VD FDWpJRULH WRXV OHV � DQV�/H FODVVHPHQW DUULYDQW j pFKpDQFH OH �HU DYULO SURFKDLQ� LO HVW GHPDQGp DX&RQVHLO 0XQLFLSDO GH ELHQ YRXORLU UHQRXYHOHU OD GHPDQGH GH FODVVHPHQW HQFDWpJRULH���pWRLOHV��
0DGDPH -DQLQH )5,('(/� PrPH VL HOOH FRQYLHQW TXH OHV SUHVWDWLRQV SURSRVpHVSDU O¶2IILFH GH 7RXULVPH UpSRQGHQW DX[ FULWqUHV GH FODVVHPHQW HQ FDWpJRULH �pWRLOHV� GpSORUH QpDQPRLQV O¶LQVXIILVDQFH GHV KRUDLUHV G¶RXYHUWXUH� OHV MRXUVIpULpV QRWDPPHQW� FH TXL OD IDLW GRXWHU GH OD SROLWLTXH WRXULVWLTXH GH ODPXQLFLSDOLWp� 0DOJUp OHV FRQVpTXHQFHV� ILQDQFLqUHV HW KXPDLQHV� TXH FHODHQJHQGUHUDLW� HOOH VXJJqUH GH SDULHU VXU OH WRXULVPH� TXL SRXUUDLW GHYHQLU XQIOHXURQ�pFRQRPLTXH�SRXU�OD�9LOOH�GH�6pOHVWDW��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TX¶LO FRQYLHQW� DX YXH G¶XQHDQDO\VH�REMHFWLYH��G
DGDSWHU�OHV�SODJHV�G¶RXYHUWXUH�j�OD�IUpTXHQWDWLRQ��
0DGDPH -DQLQH )5,'(/ OXL LQGLTXH TXH� MXVWHPHQW� O¶2IILFH GH 7RXULVPH HVWIHUPp OH OXQGL GH 3kTXHV� OH YHQGUHGL VDLQW���VRLW OHV MRXUV R� 6pOHVWDW FRQQDvWXQH�FHUWDLQH�IUpTXHQWDWLRQ�
0RQVLHXU -HDQ�&ODXGH '21,86 LQGLTXH TX¶j O¶RFFDVLRQ G¶XQH SURFKDLQHUpXQLRQ� FH SRLQW VHUD DERUGp� ,O UDSSHOOH QpDQPRLQV TX¶DX UHJDUG GHV FR�WVLQGXLWV HW GH OD IUpTXHQWDWLRQ FRQVWDWpH� XQH RXYHUWXUH SOXV ODUJH GH O¶2IILFHGH�7RXULVPH�QH�SDUDvW�SDV�MXGLFLHXVH���
$GRSWp�j�O¶XQDQLPLWp


0RQVLHXU -HDQ�3DXO 6727= VRXKDLWH VDYRLU VL 0RQVLHXU OH 0DLUH D O¶LQWHQWLRQG¶RXYULU OD SLVFLQH FHW pWp� $SUqV DYRLU FRXSp OHV SHXSOLHUV� F¶HVW OD SHORXVH TXLD pWp ODERXUpH� ,O UHPDUTXH pJDOHPHQW TXH OD FO{WXUH Q¶D SDV pWp UpSDUpH� FHTXL SRVH XQ pYLGHQW SUREOqPH GH VpFXULWp� 6¶DJLVVDQW GHV SHXSOLHUV� LO LQGLTXH



��
TXH FHX[ VLWXpV OH ORQJ GX TXDL $OEHUFKW VRQW SRXUULV HW TX¶LO HVW XUJHQW GH OHVFRXSHU��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH GHV WUDYDX[ G¶HQWUHWLHQ HW GHUpSDUDWLRQV DXURQW OLHX DX SULQWHPSV� DYDQW O¶RXYHUWXUH GH OD SLVFLQH�6¶DJLVVDQW�GHV�SHXSOLHUV��OH�QpFHVVDLUH�VHUD�IDLW��
0DGDPH &KULVWLDQH +$00$1 H[SOLTXH TX¶HOOH D pWp VROOLFLWpH SDU OH 3UpVLGHQWGH O¶DVVRFLDWLRQ © OHV S¶WLWHV IULSRXLOOHV ª TXL VRXKDLWH VDYRLU SRXUTXRLO¶DVVRFLDWLRQ QH V¶HVW SDV YXH DOORXHU GH VXEYHQWLRQ DX WLWUH GH O¶RUJDQLVDWLRQGX FDUQDYDO GHV HQIDQWV DORUV TX¶XQH DXWUH DVVRFLDWLRQ� D\DQW OH PrPH REMHW�V¶HVW�YXH�DOORXHU�GHV�SUHVWDWLRQV�HQ�QDWXUH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH O¶DVVRFLDWLRQ ©OHV S¶WLWHVIULSRXLOOHV ª VH YRLW GpMj DWWULEXHU XQH VXEYHQWLRQ GH IRQFWLRQQHPHQW� ,OVRXOLJQH TXH VL O¶DVVRFLDWLRQ VROOLFLWDLW OD PXQLFLSDOLWp SRXU ORXHU XQH VDOOHFRPPXQDOH��LO�VHUDLW�SUrW�j�UpVHUYHU�XQH�VXLWH�IDYRUDEOH�j�FHWWH�GHPDQGH��
0DGDPH &KULVWLDQH +$00$1 LQWHUURJH 0DGDPH *HQHYLqYH 08//(5� DEVHQWH�VXU OH YHUVHPHQW G¶XQH VXEYHQWLRQ GH �� ��� HXURV j OD 5pVLGHQFH )OHXULH� HQGHKRUV GH WRXWH FRQYHQWLRQ� (OOH IDLW UHPDUTXHU TXH� VXLWH j VRQ LQWHUYHQWLRQ�OD GpSHQVH GH �� ��� HXURV UHODWLYH DX[ GH IUDLV GH SHUVRQQHO GH OD 5pVLGHQFH)OHXULH� PLV j GLVSRVLWLRQ SDU OD 9LOOH� Q¶HVW SDV LQVFULWH DX EXGJHW ����� 2U�MXVTX¶j SUpVHQW OHV IUDLV GH SHUVRQQHO DSSDUDLVVDLHQW WRXMRXUV GDQV OH EXGJHWGH OD 5pVLGHQFH HW pWDLHQW� LQ ILQH� SD\pV SDU OHV UpVLGHQWV� (OOH FRQVLGqUH TXHOHV IUDLV GH SHUVRQQHO GHYUDLHQW rWUH IDFWXUpV DX[ UpVLGHQWV� IDXWH GH TXRL� OD9LOOH YD SHX j SHX SUHQGUH HQ FKDUJH O¶HQVHPEOH GHV FKDUJHV GH FHWpTXLSHPHQW��DORUV�TX¶HOOH�Q¶HQ�DVVXUH�TXH�OD�JHVWLRQ��
0RQVLHXU )UDQoRLV 6,021 H[SOLTXH TXH OH JURXSH PLQRULWDLUH VRXKDLWHUDLWVRXPHWWUH DX &RQVHLO 0XQLFLSDO GLYHUVHV SURSRVLWLRQV� &H IDLVDQW� LO V¶LQWHUURJHVXU�OD�GpPDUFKH�j�DGRSWHU���
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH FHV SURSRVLWLRQV GRLYHQWSUpDODEOHPHQW OXL rWUH VRXPLVHV SDU pFULW� ,O GpFLGHUD HQVXLWH V¶LO FRQYLHQW RXQRQ�GH�OHV�LQVFULUH�j�O¶RUGUH�GX�MRXU�GX�&RQVHLO�0XQLFLSDO��
)LQ�GH�OD�VpDQFH�j����+���
'*6�3�&%39�SURYLVRLUH������������

/H VHFUpWDLUH GH VpDQFH
-HDQ�-DFTXHV�5(1$8'(7



��


