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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� *HQHYLqYH 08//(5�67(,1� *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$'�0DULH�3DXOH (*(/(� 5pJLQH +(&+1(5� (OLVDEHWK 6&+:$%� 0DULH .2&+� -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/�6RQLD�$0%(5*��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=
$EVHQWV�H[FXVpV��0��$QGUp�./(7+,�0PH &DSXFLQH +866(5�277 TXL GRQQH SURFXUDWLRQ j 0PH '(6&+$036�'(//(1%$&+0PH�2GLOH�:(,66�TXL�GRQQH�SURFXUDWLRQ�DX�0DLUH
$VVLVWHQW�j�OD�VpDQFH��0��)DELHQ�9,63,��'LUHFWHXU�*pQpUDO�GHV�6HUYLFHV0PH +pOqQH 3217,**,$�9853,//27� 'LUHFWULFH *pQpUDOH $GMRLQWH GHV6HUYLFHV0��6WpSKDQH�0$&+,��'LUHFWHXU�GH�&DELQHW0PH�6X]DQQH�&+(9$/,(5�%,(5/,1*
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$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����IpYULHU������
&� 'pFLVLRQV GX 0DLUH Q�� j ������
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�� 5HWUDLW G
XQ PDQGDW G
DGMRLQW DX PDLUH
�� 'pVLJQDWLRQ G
XQ QRXYHO DGMRLQW
�� 0RGLILFDWLRQ GH OD OLVWH GHV GpOpJDWLRQV FRQVHQWLHV DX SURILW GHFRQVHLOOHUV PXQLFLSDX[
�� &RPSRVLWLRQ GHV FRPPLVVLRQV HW LQVWDQFHV PXQLFLSDOHV HWUHSUpVHQWDWLRQ GH OD 9LOOH GDQV GLYHUV RUJDQLVPHV
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�� &UpDWLRQ G
XQ HPSORL FRQWUDFWXHO GH 5HVSRQVDEOH GX 6HUYLFH&RPPDQGH 3XEOLTXH HW $VVXUDQFHV
�� &UpDWLRQ G
XQ HPSORL FRQWUDFWXHO GH 'LUHFWHXU GH O
$FWLRQ (GXFDWLYH

%��('8&$7,21�(7�-(81(66(
�� 3HWLWH HQIDQFH ± FUpDWLRQ G
XQH VWUXFWXUH PXOWL�DFFXHLO
�� *URXSH VFRODLUH :LPSIHOLQJ ± $PpQDJHPHQW G
XQH XQLWp GHUHVWDXUDWLRQ VFRODLUH ± DYHQDQWV DX[ PDUFKpV GH WUDYDX[
�� (FROH TXDUWLHU 2XHVW ± 6LWH 'RUODQ ± 5pIHFWLRQ GHV IDoDGHV ��HWUDQFKH�
���(FROH�3HVWDOR]]L�±�WUDYDX[�GH�FRQIRUWHPHQW
���&RQYHQWLRQ DYHF OD FRPPXQH GH 0XWWHUVKROW] SRXUO
DFFRPSDJQHPHQW G
HQIDQWV SDU XQ DJHQW GH OD 9LOOH GH 6pOHVWDW

&��(19,5211(0(17�±�&$'5(�'(�9,(��
���%LODQ GX SURJUDPPH /,)( 1DWXUH © &RQVHUYDWLRQ HW UHVWDXUDWLRQGHV KDELWDWV GX 5LHG GH O
,OO j 6pOHVWDW ª � &RQWULEXWLRQ DX'RFXPHQW G
2EMHFWLIV GX VLWH 1DWXUD ���� © 5KLQ�5LHG�%UXFK GHO
$QGODX ª
���6LJQDWXUH G
XQH FRQYHQWLRQ HQWUH OD 9LOOH HW OH *(30$�*URXSHPHQW G
(WXGHV HW GH 3URWHFWLRQ GHV 0DPPLIqUHV G
$OVDFH�
���6XEYHQWLRQ SRXU OD UHFRQVWLWXWLRQ DSUqV WHPSrWH GH OD SDUFHOOH Q��� HQ IRUrW FRPPXQDOH GH SODLQH� VXLYDQW OD QRUPH 5(&�$57�

'��32/,7,48(�)21&,(5(�(7�85%$,1(
���9HQWH�G
HDX�DX[�FRPPXQHV�GH�.LQW]KHLP�HW�2UVFKZLOOHU
���5DFFRUGHPHQW GH OD FDQDOLVDWLRQ GHV HDX[ XVpHV GHV WURLVFRPPXQHV GX 9DO G
$UJHQW j OD VWDWLRQ G
pSXUDWLRQ GH 6pOHVWDW �GHPDQGH G
DXWRULVDWLRQ GH SDVVDJH VXU XQH SURSULpWp IRQFLqUH GH OD9LOOH GH 6pOHVWDW VLVH VXU OH EDQ GH &KkWHQRLV HW FRQFHVVLRQ GHWUpIRQGV

(��),1$1&(6�'(�/$�&20081(
���3ULVH HQ FKDUJH G
XQH GpFKpDQFH GH GURLW j SULPH FRQFHUQDQW XQFRQWUDW 0�$�(� �PHVXUH DJUR�HQYLURQQHPHQWDOH� LPSXWpH j WRUW j0DGDPH %ULJLWWH &+5,67(1� H[SORLWDQWH DJULFROH j 6pOHVWDW
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���5pDPpQDJHPHQW��G
HPSUXQWV�GH�'H[LD�±�&UpGLW�/RFDO�GH�)UDQFH
���6XEYHQWLRQ�DX�)R\HU�6W�*HRUJHV
���6XEYHQWLRQ�DX�0RGpOLVPH�FOXE�GH�6pOHVWDW

)��'(9(/233(0(17�63257,)
��� 6XEYHQWLRQV GH IRQFWLRQQHPHQW GHVWLQpHV DX[ DVVRFLDWLRQVVSRUWLYHV HW j O
2IILFH 0XQLFLSDO GHV 6SRUWV DX WLWUH GH O
DQQpH �����SURSRVLWLRQ GH UpSDUWLWLRQ�
���%DVH�GH�FDQRs�ND\DN���UHVWDXUDWLRQ�GX�EDVVLQ�GH�VODORP

*��',9(56
���2UJDQLVDWLRQ�GHV�© -RXUQpHV GH O
,QIRUPDWLTXH /LEUH ª



�
,� )21&7,211(0(17�'(�/
$66(0%/((

$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
0RQVLHXU )UDQoRLV 6,021 HVW GpVLJQp j O
XQDQLPLWp SRXU DVVXUHU OHV IRQFWLRQVGH�VHFUpWDLUH�GH�VpDQFH�

%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����IpYULHU������
0DGDPH &KULVWLDQH +$00$1 LQGLTXH TXH VRQ LQWHUYHQWLRQ ILJXUDQW SDJH ��GX SURFqV YHUEDO GRLW rWUH PRGLILpH FRPPH VXLW � © 0DGDPH &KULVWLDQH+$00$1 LQWHUURJH 0DGDPH 08//(5�67(,1� DEVHQWH� FRQFHUQDQW ODVXEYHQWLRQ GX &&$6 j OD 5pVLGHQFH )OHXULH ª��
/H SURFqV YHUEDO HVW DGRSWp j O
XQDQLPLWp�

&� 'pFLVLRQV GX 0DLUH Q�� j ������
'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������
0DGDPH -DQLQH )5,('(/ GHPDQGH GH SOXV DPSOHV LQIRUPDWLRQV FRQFHUQDQW ODGpFLVLRQ�Q��������UHODWLYH�j�O
DPpQDJHPHQW�G
XQ�WHUUDLQ�HQ�=$�6XG���
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5�OXL�H[SOLTXH�TXH�GHV�HQWUHSULVHV�DYDLHQW�pPLVOH VRXKDLW GH V
LPSODQWHU VXU FH WHUUDLQ� UXH 0RUDW� 7RXWHIRLV� OHVHQWUHSUHQHXUV RQW FKDQJp G
DYLV HW UHWLUp OHXU FDQGLGDWXUH� &
HVW SRXUTXRL� LO DpWp GpFLGp GH QH SDV UpDOLVHU GDQV O
LPPpGLDW OHV WUDYDX[ GH 95' TXL pWDLHQWSURMHWpV�SRXU�DFFXHLOOLU�FHV�HQWUHSULVHV��
6
DJLVVDQW GH OD GpFLVLRQ Q������� UHODWLYH DX[ SUHVWDWLRQV GH QHWWR\DJH GHVWRLOHWWHV SXEOLTXHV j 6pOHVWDW� 0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 IDLW SDUW GHVRQ LQTXLpWXGH FRQFHUQDQW FHWWH H[WHUQDOLVDWLRQ� ,O FRQVLGqUH FHWWH GpFLVLRQFRPPH OHV SUpPLVVHV GX GpPDQWqOHPHQW GX VHUYLFH SXEOLF� ,O OXL VHPEOH IDFLOH�GDQV FHV FRQGLWLRQV� GH VH SUpYDORLU G
XQH EDLVVH GHV IUDLV GH SHUVRQQHO� ,OWURXYH OD IRXUFKHWWH GH SUL[ SUpYXH H[WUrPHPHQW LPSRUWDQWH� ,O WHUPLQH HQGLVDQW TX
LO HVW QpFHVVDLUH G
HQJDJHU XQH UpIOH[LRQ VXU OD FUpDWLRQ G
DXWUHVWRLOHWWHV�SXEOLTXHV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OD PXQLFLSDOLWp D HQJDJp ODUpIOH[LRQ VXU FH GRVVLHU HQ HQYLVDJHDQW QRWDPPHQW GH FUpHU GHV WRLOHWWHVSXEOLTXHV j SUR[LPLWp GH O
RIILFH GH WRXULVPH� ,O H[SOLTXH TX
LO HVW GLIILFLOH GHWURXYHU HQ LQWHUQH GX SHUVRQQHO VRXKDLWDQW HIIHFWXHU FH W\SH GH WkFKHV� G
R� OHUHFRXUV�j�XQ�SUHVWDWDLUH�SULYp��



�
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5� WLHQW j UDSSHOHU OHV DFWLRQV PHQpHV j6pOHVWDW YLVDQW j SURPRXYRLU O
LPDJH GH OD 9LOOH HQ WDQW TXH FDSLWDOH GHO
$OVDFH FHQWUDOH �
© (Q�SUpDPEXOH��j�FH�&RQVHLO�0XQLFLSDO�MH�VRXKDLWHUDLV�UHOHYHU�����SRLQWV�
-HXGL GHUQLHU� QRXV DYRQV DFFXHLOOL j 6pOHVWDW OHV UHQFRQWUHV GHV FRRSpUDWLYHVVFRODLUHV DOVDFLHQQHV� 'HYDQW SUqV GH ��� HQIDQWV� OD FRRSpUDWLRQ D pWpUHSODFpH FRPPH XQH UpDOLWp VRFLDOH HW pFRQRPLTXH TXL GRLW rWUH FXOWLYpH SDUFHTX
HOOH�SHUPHW GH PLHX[ WUDYDLOOHU��(OOH�UHSODFH�O
KRPPH�DX�FHQWUH�GH�WRXW�
$XMRXUG
KXL PrPH� QRXV DYRQV DFFXHLOOL XQH PDQLIHVWDWLRQ LQWLWXOpH © /H PRLVGH O
DXWUH ª� /
REMHFWLI SURSRVp DX[ O\FpHQV G
$OVDFH pWDLW GH SUHQGUH OH WHPSVGH V
DUUrWHU SRXU GpFRXYULU O
DXWUH� DSSUHQGUH j VH GpFRXYULU PXWXHOOHPHQWDILQ GH PLHX[ YLYUH HQVHPEOH� GDQV OH UHVSHFW GHV GLIIpUHQFHV GH FKDFXQ�DXWRXU�G
XQ�SURMHW�FRPPXQ���© GLIIpUHQW��PDLV�WRXV�HQVHPEOH ª
&HWWH MRXUQpH pWDLW XQH UpSRQVH DX[ PXOWLSOLFDWLRQV GHV SURIDQDWLRQV GHVFLPHWLqUHV TXL SRUWHQW DWWHLQWH j OD GLJQLWp HW j O
LQWpJULWp GHV SHUVRQQHVKXPDLQHV HW j OD PpPRLUH FROOHFWLYH DLQVL TX
j OD VDLQH FRKDELWDWLRQ GHVFRPPXQDXWpV�UHOLJLHXVHV�HW�j�O
LPDJH�GH�O
$OVDFH��
&HV GHX[ PDQLIHVWDWLRQV UDSSHOOHQW HW VRXOLJQHQW OD SODFH GH 6pOHVWDW FRPPHFDSLWDOH GH O
+XPDQLVPH� /H 3UpVLGHQW GX &RQVHLO 5pJLRQDO HW OH 5HFWHXUG
$FDGpPLH QH VH VRQW SDV WURPSpV FH PDWLQ HQ UDSSHODQW OHV YDOHXUV GHWROpUDQFH HW GH UHVSHFW SRUWpHV KLHU FRPPH DXMRXUG
KXL SDU QRWUH 9LOOH GH6pOHVWDW��
'
DXWUHV JUDQGHV PDQLIHVWDWLRQV VRQW j YHQLU GDQV OHV SURFKDLQHV VHPDLQHV �MH SHQVH DX[ MRXUQpHV QDWLRQDOHV GHV 0HLOOHXUV 2XYULHUV GH )UDQFH OH ZHHN�HQG GX �� DYULO� DX[ -RXUQpHV GH O
,QIRUPDWLTXH /LEUH GH 6pOHVWDW WRXUQpHVYHUV OHV QRXYHOOHV WHFKQRORJLHV HW OH PRGHUQLVPH j pFKHOOH KXPDLQH� PDLVDXVVL WRXWHV QRV DQLPDWLRQV FXOWXUHOOHV DYHF GHV LQWHUYHQDQWV HW GHV DUWLVWHVGH UHQRPPpH QDWLRQDOH� 7RXV FHV pYpQHPHQWV VLPSOHPHQW HQ XQ PRLV� YRQWFRQWULEXHU DX SRVLWLRQQHPHQW GH 6pOHVWDW FRPPH FDSLWDOH j OD IRLV GHO
+XPDQLVPH�HW�GX�&HQWUH�$OVDFH�
-H WHQDLV j OH UDSSHOHU� &HUWDLQV PHPEUHV GH FH &RQVHLO 0XQLFLSDO VHPEOHQWO
DYRLU RXEOLp ORUVTXH SDU PpSULV RX SHXW�rWUH LJQRUDQFH LOV SDUOHQW GX GpFOLQGH�6pOHVWDW� ª
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�� 5HWUDLW G
XQ PDQGDW G
DGMRLQW DX PDLUH

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OHV GpOpJDWLRQV GH IRQFWLRQV HWGH VLJQDWXUH FRQVHQWLHV j $QGUp ./(7+, OXL RQW pWp UHWLUpHV� /H &RQVHLO0XQLFLSDO HVW LQYLWp j VH SURQRQFHU VXU OH UHWUDLW GX PDQGDW G
DGMRLQW DX 0DLUHj�$QGUp��./(7+,��
$'237( ± � DEVWHQWLRQV � 0PH 0DULH�/DXUH .2+/(5� 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH)5,('(/��6RQLD�$0%(5*��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=

�� 'pVLJQDWLRQ G
XQ QRXYHO DGMRLQW
6XLWH DX YRWH TXL D OLHX j EXOOHWLQ VHFUHW� 0RQVLHXU OH 0DLUH� 0DUFHO %$8(5�SURFODPH OHV UpVXOWDWV � 0DGDPH 0RQLTXH 6$:$<$ HVW pOXH DGMRLQWH DX 0DLUHHQ�FKDUJH�GHV�DFWLYLWpV�VSRUWLYHV�HW�GH�ORLVLUV��
0DGDPH 0RQLTXH 6$:$<$ UHPHUFLH 0RQVLHXU OH 0DLUH GH OD FRQILDQFH TX
LO OXLWpPRLJQH��
0RQVLHXU -HDQ�3DXO 6727= UHPDUTXH TXH 0DGDPH 6$:$<$ D SX UpVRXGUH VRQSUREOqPH GH GLVSRQLELOLWp TXL O
HPSrFKDLW GH VLpJHU DX VHLQ GX &RQVHLOG
$GPLQLVWUDWLRQ�GH�O
DVVRFLDWLRQ�$5&�(1�&,(/��
0DGDPH 0RQLTXH 6$:$<$ OXL UpSRQG TX
HOOH D SULV VHV GLVSRVLWLRQV SRXUSRXYRLU�SOHLQHPHQW�DVVXPHU�VHV�QRXYHOOHV�UHVSRQVDELOLWpV���
$'237(�±����3285�0PH�6$:$<$����%/$1&6����SRXU�0��:85&+

�� 0RGLILFDWLRQ GH OD OLVWH GHV GpOpJDWLRQV FRQVHQWLHV DX SURILW GHFRQVHLOOHUV PXQLFLSDX[
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 GRQQH OHFWXUH GHV QRXYHOOHV GpOpJDWLRQVFRQVHQWLHV DX[ FRQVHLOOHUV PXQLFLSDX[ GpOpJXpV � 0RQVLHXU (ULF &215$' VHUDGpVRUPDLV FRQVHLOOHU PXQLFLSDO GpOpJXp DX[ VHUYLFHV WHFKQLTXHV HW 0DGDPH*DE\ .$5/�6&+251 VH YHUUD FRQILHU� RXWUH OHV $IIDLUHV -XULGLTXHV� OD3RSXODWLRQ��
$'237( ± � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7�)UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=



�
�� &RPSRVLWLRQ GHV FRPPLVVLRQV HW LQVWDQFHV PXQLFLSDOHV HWUHSUpVHQWDWLRQ GH OD 9LOOH GDQV GLYHUV RUJDQLVPHV

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UpFDSLWXOH OD FRPSRVLWLRQ GHV GLIIpUHQWHVFRPPLVVLRQV�PXQLFLSDOHV��
$'237( ± � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7�)UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=

�� &UpDWLRQ G
XQ HPSORL FRQWUDFWXHO GH 5HVSRQVDEOH GX 6HUYLFH&RPPDQGH 3XEOLTXH HW $VVXUDQFHV
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OD SUpFpGHQWH WLWXODLUH GX SRVWH± DWWDFKpH WHUULWRULDOH ± D pWp PXWp DX &RQVHLO *pQpUDO� (OOH D pWp UHPSODFpHGDQV�VHV�IRQFWLRQV�SDU�XQH�FRQWUDFWXHOOH��
$GRSWp�j�O
XQDQLPLWp

�� &UpDWLRQ G
XQ HPSORL FRQWUDFWXHO GH 'LUHFWHXU GH O
$FWLRQ (GXFDWLYH
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH O
DFWXHOOH UHVSRQVDEOH GXVHUYLFH GH O
(GXFDWLRQ Q
D SDV VRXKDLWp SUHQGUH FHV QRXYHOOHV UHVSRQVDELOLWpV�$XVVL� j O
LVVXH G
XQH SURFpGXUH GH UHFUXWHPHQW� LO D pWp GpFLGp GH UHFUXWHU XQFRQWUDFWXHO��
0DGDPH &KULVWLDQH +$00$1 UHPDUTXH TXH OD UpRUJDQLVDWLRQ GHV VHUYLFHV�GDQV FH VHFWHXU� QH V
HVW SDV DYpUpH HIILFDFH SXLVTX
HOOH VH WUDGXLW SDU ODFUpDWLRQ�G
XQ�SRVWH�VXSSOpPHQWDLUH��
0RQVLHXU�5REHUW�(1*(/�H[SOLTXH�TX
LO�QH�V
DJLW�SDV�G
XQH�FUpDWLRQ�GH�SRVWH��(QHIIHW� OD UHVSRQVDEOH GX VHUYLFH -HXQHVVH D\DQW GpPLVVLRQQp HW OD UHVSRQVDEOHGX VHUYLFH (GXFDWLRQ Q
D\DQW SDV VRXKDLWp RFFXSHU FHV IRQFWLRQV� LO V
HVW DYpUpQpFHVVDLUH�GH�UHFUXWHU�
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 FRQVLGqUH TX
LO VHUDLW SUpIpUDEOH GH UHFUXWHUGHV IRQFWLRQQDLUHV GH OD IRQFWLRQ SXEOLTXH WHUULWRULDOH� SOXW{W TXH GHVFRQWUDFWXHOV��PrPH�VL�OHV�GpODLV�GH�UHFUXWHPHQW�V
HQ�YRLHQW�UDOORQJpV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH OD PXQLFLSDOLWp VRXKDLWDLWV
HQWRXUHU GH SHUVRQQHV D\DQW XQH H[SpULHQFH SURIHVVLRQQHOOH GDQV OHVGRPDLQHV FRQFHUQpV� 2U� OHV FDQGLGDWXUHV SURYHQDQW GH WLWXODLUHV GH ODIRQFWLRQ SXEOLTXH WpPRLJQDLHQW G
XQH H[SpULHQFH LQVXIILVDQWH� ,O DMRXWH TXHFHV GHX[ SHUVRQQHV VH VRQW HQJDJpHV j SUpVHQWHU OHV FRQFRXUV GH OD IRQFWLRQSXEOLTXH��
$'237( ± � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7�)UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=
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�� 3HWLWH HQIDQFH ± FUpDWLRQ G
XQH VWUXFWXUH PXOWL�DFFXHLO
0DGDPH�$QQH�'(6&+$036�'(//(1%$&+�SUpVHQWH�OH�SURMHW��
© /RUV GH OD VpDQFH GX &0 GX �� GpFHPEUH ����� M
DYDLV GpMj H[SRVpO
DPELWLRQ TXL pWDLW OD Q{WUH HQ PDWLqUH GH 3HWLWH HQIDQFH� j WUDYHUV ODVLJQDWXUH�G
XQ�FRQWUDW�G
REMHFWLIV�DYHF�OD�&$)��&DLVVH�G
$OORFDWLRQV�)DPLOLDOHV��$ FHWWH RFFDVLRQ� M
DYDLV PLV O
DFFHQW VXU O
LPSXOVLRQ TXH QRWUH PXQLFLSDOLWpHQWHQGDLW GRQQHU j OD SROLWLTXH G
DFFXHLO GHV HQIDQWV� FRQIRUPpPHQW DX[HQJDJHPHQWV�TX
HOOH�DYDLW�SULV�
1RWUH SURMHW ± OD FUpDWLRQ G
XQH VWUXFWXUH PXOWL�DFFXHLO ± V
DGUHVVH HQ HIIHWDX[ IDPLOOHV� DX[ HQIDQWV� DX[ SDSDV ELHQ�V�U� PDLV VXUWRXW DX[ PDPDQV�SDUFH TXH QRXV VDYRQV TXH F
HVW j HOOHV� OD SOXSDUW GX WHPSV� TXH UHYLHQW ODGLIILFLOH UHFKHUFKH G
XQ PRGH GH JDUGH SRXU OHXUV HQIDQWV HW VD FRQFLOLDWLRQDYHF�XQH�DFWLYLWp�SURIHVVLRQQHOOH�HW�XQH�YLH�GH�IHPPH�
-H WLHQV� SDU DLOOHXUV� j VRXOLJQHU TXH O
RSpUDWLRQ TXH QRXV DOORQV PHWWUH HQRHXYUH HVW OH IUXLW� QRQ VHXOHPHQW GH QRWUH YRORQWp SROLWLTXH� PDLV pJDOHPHQWGH OD GpWHUPLQDWLRQ G
XQH SOXUDOLWp G
DFWHXUV� $X[ F{WpV GH OD 9LOOH� F
HVW HQHIIHW OD &DLVVH G
DOORFDWLRQV IDPLOLDOHV HW OH &RQVHLO JpQpUDO TXL FRILQDQFHQW OHSURMHW � HW F
HVW O
DVVRFLDWLRQ /D )DUDQGROH� HW O
HQVHPEOH GH O
pTXLSH pGXFDWLYHGH OD VWUXFWXUH� TXL RQW FRQWULEXp j HQ GHVVLQHU OHV FRQWRXUV IRQFWLRQQHOV HWSpGDJRJLTXHV�
(Q UHPHUFLDQW WRXV FHV SDUWHQDLUHV� TXL VH VRQW UpVROXPHQW LQYHVWLV GDQV OHSURMHW �TXH FH VRLW PDWpULHOOHPHQW� LQWHOOHFWXHOOHPHQW RX PrPHVHQWLPHQWDOHPHQW�� MH QH SHX[ P
HPSrFKHU GH PH VRXYHQLU TX
HQ GpFHPEUH����� O
RSSRVLWLRQ DYDLW UHIXVp GH YRWHU HQ IDYHXU GX &RQWUDW (QIDQFH VLJQpDYHF OD &$)� FRQWUDW GDQV OHTXHO HVW SUpFLVpPHQW LQVFULW OH SURMHW PXOWL�DFFXHLO�-H WLHQV j SUpFLVHU TXH 6pOHVWDW� j QRWUH DUULYpH pWDLW OD VHXOH YLOOH j QH SDVDYRLU�GH�FRQWUDW�HQIDQFH��
&H�SURMHW�GH�FUpDWLRQ�G
XQH�VWUXFWXUH�PXOWL�DFFXHLO�HVW�XQ�SURMHW�FRPPXQDO�-H SHQVH TX
LO Q
DXUD SDV pFKDSSp DX[ PHPEUHV GH O
RSSRVLWLRQ ± TXL pWDLHQWDX[ DIIDLUHV LO \ D SHX ± TXH SRXU TX
XQH UpDOLVDWLRQ SXLVVH rWUH SRUWpH SDU ODFRPPXQDXWp GH FRPPXQHV� HQFRUH IDXW�LO TX
HOOH VRLW FRPSpWHQWH� 2U� YRXV OHVDYH] ELHQ� j FH MRXU� OD FRPSpWHQFH DFFXHLO FROOHFWLI HQ PDWLqUH GH SHWLWHHQIDQFH Q
D SDV pWp WUDQVIpUpH j OD &&6 �&RPPXQDXWp GH &RPPXQHV GH6pOHVWDW��
,O VHUDLW SDUWLFXOLqUHPHQW PDO YHQX GH IDLUH OH UHSURFKH j O
DFWXHOOHPXQLFLSDOLWp GH QH SDV HQFRUH DYRLU GpOpJXp FHWWH FRPSpWHQFH DX QLYHDXLQWHUFRPPXQDO��HW�FHOD�SRXU�SOXVLHXUV�UDLVRQV��

�� QRXV QRXV UHIXVRQV GH WUDQVIpUHU SRXU WUDQVIpUHU � QRPEUH GHFRPSpWHQFHV RQW pWp FRQILpHV j OD FRPPXQDXWp GH FRPPXQHV DYDQW ����VDQV TX
XQH UpIOH[LRQ SUpDODEOH VpULHXVH Q
DLW pWp HQJDJpH ��� HW FH Q
HVW SDVQRWUH�FRQFHSWLRQ�GH�O
LQWHUFRPPXQDOLWp�



��
�� QRXV VRPPHV j XQ PRPHQW FKDUQLqUH HQ FH TXL FRQFHUQH O
H[HUFLFHGHV UHVSRQVDELOLWpV UHVSHFWLYHV GH OD 9LOOH HW GH OD &&6 HQ PDWLqUH GH SHWLWHHQIDQFH � O
DFWXHOOH PXQLFLSDOLWp D pWp PRWHXU GDQV FH GRVVLHU ��� HW LO IDXW VHVRXYHQLU TXH QRWUH 9LOOH �HW OH WHUULWRLUH LQWHUFRPPXQDO� DYDLW DFFXPXOp XQORXUG�UHWDUG�GDQV�FH�GRPDLQH�
�� O
DFFXHLO LQGLYLGXDOLVp D pWp WUDQVIpUp j OD &&6 HW DXMRXUG
KXL XQUpVHDX G
DLGHV PDWHUQHOOHV D YX OH MRXU � OH IDLW GH QH SDV DYRLU pJDOHPHQWWUDQVIpUp O
DFFXHLO FROOHFWLI� Q
HVW SDV GX © VDXFLVVRQQDJH ª �SRXU UHSUHQGUHXQH IRUPXOH HQWHQGXH GDQV OD ERXFKH GH O
RSSRVLWLRQ�� PDLV GX ERQ VHQV�FRPSWH WHQX ± FRPPH LQGLTXp SUpFpGHPPHQW � GH O
HVSULW PpWKRGLTXH DYHFOHTXHO QRXV YRXORQV QRXV SHQFKHU VXU FHWWH H[WHQVLRQ GH FRPSpWHQFHV� PDLVDXVVL HQ UDLVRQ GHV FKDUJHV G
LQYHVWLVVHPHQW FRQVLGpUDEOHV TX
LPSOLTXHQW GHVpTXLSHPHQWV G
DFFXHLO FROOHFWLI� TX
LOV VRLHQW H[LVWDQWV �FRPPH OHV ORFDX[ GH OD)DUDQGROH� RX j YHQLU � LO pWDLW EHDXFRXS SOXV DLVp HW FRKpUHQW GH FRPPHQFHUSDU WUDQVIpUHU OD FRPSpWHQFH DFFXHLO QRQ FROOHFWLI� TXL QH VXSSRUWH SDV GHGpSHQVHV�G
LQYHVWLVVHPHQW�

(QVXLWH� FRQWUDLUHPHQW j FH TXH M
DL SX HQWHQGUH� M
HVWLPH TXH FH Q
HVW SDVWDQW HQ QRPEUH GH SODFHV TX
LO IDXW UDLVRQQHU PDLV HQ EHVRLQV TXH QRXVVDWLVIDLVRQV HW HQ SUREOqPHV GH JDUGH TXH QRXV UpVROYRQV� (W FH VRQW� DXPLQLPXP� ��� IDPLOOHV TXL SRXUURQW EpQpILFLHU GHV QRXYHDX[ VHUYLFHVTX
RIIULUD�OD�VWUXFWXUH�
,O VHUDLW QRQ VHXOHPHQW LQH[DFW PDLV DXVVL PHQVRQJHU GH GLUH TXH VHXOHV ��SODFHV VXSSOpPHQWDLUHV VHURQW FUppHV HQ KDOWH�JDUGHULH� &H Q
HVW QL OH FRQFHSWGX SURMHW� QL OH FRQWHQX GX SURJUDPPH� QL OD UpDOLWp GHV SUHVWDWLRQV TXH QRXVRIIULURQV�DX[�IDPLOOHV�
(Q FUpDQW XQ pTXLSHPHQW PXOWL�DFFXHLO� QRXV UHSHQVRQV HQWLqUHPHQW HWJOREDOHPHQW O
RIIUH GH JDUGH� HQ LQWURGXLVDQW QRWDPPHQW XQH PRGXODULWp GHVWHPSV G
DFFXHLO� SRXU UpSRQGUH PLHX[ HQFRUH j OD GLYHUVLWp GHV VLWXDWLRQVDX[TXHOOHV�OHV�SDUHQWV�VRQW�FRQIURQWpV�
&
HVW YUDL� OH SURMHW HVW pYDOXp j � PLOOLRQV G
HXURV� F
HVW j OD IRLV EHDXFRXS HWSHX� 3RXU OHV FRQWULEXDEOHV 6pOHVWDGLHQV� FH Q
HVW SDV � 0¼ TXL SqVHUD VXUHX[� PDLV PRLQV GH OD PRLWLp ���� ��� ¼�� JUkFH j OD VLJQDWXUH GX FRQWUDWHQIDQFH�VLJQpH�SDU�OD�PXQLFLSDOLWp��
0DLV� HQ WRXW FDV� SOXW{W TXH GH IDLUH XQH VLPSOH GLYLVLRQ ± RX GHYUDLV�MH GLUHXQH GLYLVLRQ VLPSOLVWH �OH FR�W UDSSRUWp DX QRPEUH GH SODFHVVXSSOpPHQWDLUHV�� WRWDOHPHQW HQ GpFDODJH DYHF OHV YUDLV HQMHX[ GX SURMHW� MHFRQVLGqUH TXH QRXV SRXYRQV OpJLWLPHPHQW QRXV YDQWHU GH FRQVDFUHU � 0¼ DX[IDPLOOHV � &
HVW XQH QRXYHOOH IRLV OD SUHXYH GH O
HIIRUW VDQV SUpFpGHQW TXHUpDOLVH OD 9LOOH GDQV OH GRPDLQH GH O
pGXFDWLRQ HW GH O
DFFXHLO SUp RXSpULVFRODLUH�
-H VHUDLV WHQWp GH GLUH TXH OH ELHQ�rWUH GH QRV HQIDQWV Q
D SDV GH SUL[ HW MH OHFURLV�SURIRQGpPHQW��
0DLV GDQV OH PrPH WHPSV� QRXV VRPPHV DXVVL JDUDQWV GX ERQ HPSORL GHO
DUJHQW SXEOLF� &
HVW OD UDLVRQ SRXU ODTXHOOH� F
HVW WRXW O
LQYHUVH G
XQ SURMHWVRPSWXDLUH TXL YRXV HVW SUpVHQWp� &
HVW XQ SURMHW EHDX� PDLV VREUH� &
HVW XQ



��
SURMHW DPELWLHX[ PDLV SDUIDLWHPHQW UpIOpFKL HW GLPHQVLRQQp DX[ EHVRLQV TX
LOQRXV�IDXW�VDWLVIDLUH�
,O QH IDXW SDV RXEOLHU TXH FH PLOOLRQ G
¼ YD WRXW j OD IRLV j OD UpKDELOLWDWLRQ GXEkWLPHQW DFWXHO GH OD KDOWH JDUGHULH� j OD FRQVWUXFWLRQ G
XQ EkWLPHQWVXSSOpPHQWDLUH HW j O
DPpQDJHPHQW GHV HVSDFHV H[WpULHXUV� &
HVW GRQF XQSURMHW G
HQVHPEOH GRQW OHV FDUDFWpULVWLTXHV HVVHQWLHOOHV PpULWHQW G
rWUHVRXOLJQpHV��

� QRWUH SURMHW UpSRQG WUqV SUpFLVpPHQW DX[ DWWHQWHV OHV SOXVH[LJHDQWHV�HQ�PDWLqUH�GH�JDUGH�G
HQIDQWV� LO�WLUH�UHPDUTXDEOHPHQW�SDUWLH�GH�FH�PHUYHLOOHX[�VLWH�GH�OD�UXH�GX�'U%URQQHU� LO�LQWURGXLW�GH�OD�PRGHUQLWp�VDQV�GpQDWXUHU�O
H[LVWDQW� LO H[SORLWH WRXWHV OHV SRVVLELOLWpV RIIHUWHV SDU OHV QRXYHOOHVWHFKQLTXHV GH FRQVWUXFWLRQ �QRWDPPHQW GX SRLQW GH YXH GH OD KDXWHTXDOLWp�HQYLURQQHPHQWDOH�
1RXV DYRQV IDLW OH FKRL[� GDQV XQ SUHPLHU WHPSV� G
H[SORLWHU DX PD[LPXP OHVSRWHQWLDOLWpV GX WUqV EHDX VLWH GH /D )DUDQGROH� ,O DXUDLW pWp GRPPDJH GH QHSDV�YDORULVHU�FHW�HVSDFH��VLWXp�j�GHX[�SDV�GX�FHQWUH�YLOOH�
1RXV Q
H[FOXRQV pYLGHPPHQW SDV GH FUpHU XQ MRXU XQ DXWUH VLWH� PDLV FHOD VHIHUD� Oj HQFRUH� DSUqV XQH pWXGH VpULHXVH HW HQ FRQFHUWDWLRQ pWURLWH DYHF OHVSURMHWV�LQLWLpV�DX�QLYHDX�LQWHUFRPPXQDO�
4XDQW j VDYRLU R� VHUDLW ORFDOLVp XQ DXWUH pTXLSHPHQW G
DFFXHLO GHV HQIDQWV� ODVHXOH FKRVH TXH MH SXLVVH GLUH DXMRXUG
KXL� F
HVW TXH OD PXQLFLSDOLWp VDXUD�HOOH� FRQFLOLHU LQWHOOLJHPPHQW GpYHORSSHPHQW LPPRELOLHU HW UpVHUYDWLRQG
HVSDFH�j�GHV�VHUYLFHV�SXEOLFV�GH�SUR[LPLWp ª��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 Q
DFFHSWH SDV XQ FHUWDLQ QRPEUH GH SURSRVWHQXV SDU $QQH '(6&+$036�'(//(1%$&+� HW QRWDPPHQW FHX[ UHODWLIV DX© WUDQVIHUW� VDQV UpIOH[LRQ� GH FRPSpWHQFHV j OD &&6� DYDQW ���� ª��,O H[SOLTXH TX
DYDQW ����� OD &&6 pWDLW XQH VWUXFWXUH UHODWLYHPHQW MHXQH TXLV
HVW YXH GRWpH GHV FRPSpWHQFHV REOLJDWRLUHV� DLQVL TXH GH FRPSpWHQFHVGpWHUPLQpHV SDU GHV SULRULWpV� FRPPH OD OHFWXUH SXEOLTXH� ,O UHJUHWWH TX
DXERXW GH � DQV GH PDQGDW� O
DFWXHOOH PXQLFLSDOLWp Q
DLW SDV SURFpGp j XQHFODULILFDWLRQ�GHV�FRPSpWHQFHV�GH�OD�&&6��
0DGDPH -DQLQH )5,('(/ VH UpMRXLW TXH OH SURMHW SRUWH OH ODEHO +DXWH 4XDOLWp(QYLURQQHPHQWDOH� / (OOH WURXYH GRPPDJHDEOH GH SHUVLVWHU j FRQVHUYHU ODFUqFKH j FHW HQGURLW� TXL Q
HVW SDV IDFLOHPHQW DFFHVVLEOH� (OOH DXUDLW WURXYpLQWpUHVVDQW GH GpORFDOLVHU OD FUqFKH� QRWDPPHQW SRXU GpVHQJRUJHU OH FHQWUHYLOOH��(OOH�UHJUHWWH�OD�UpGXFWLRQ�GHV�HVSDFHV�YHUWV��
0DGDPH &KULVWLDQH +$00$1 FRQVLGqUH OH FR�W GH OD UHVWUXFWXUDWLRQ WURSpOHYp� SDU UDSSRUW DX QRPEUH GH SODFHV FUppHV � �� SODFHV GH KDOWH�JDUGHULHVXSSOpPHQWDLUHV HW � SODFHV GH FUqFKH� (OOH LQGLTXH TX
XQH FRPPXQDXWp GHFRPPXQHV SURFKH D UpDOLVp XQ pTXLSHPHQW VLPLODLUH DYHF �� SODFHV HQ FUqFKHHW �� j �� SODFHV HQ KDOWH �JDUGHULH SRXU XQ FR�W GH ��� PLOOLRQV G
HXURV VRLW



��
�� ��� ¼ �SODFH FRQWUH �� ��� ¼�SODFH SRXU OD 9LOOH GH 6pOHVWDW� (OOH UHJUHWWHpJDOHPHQW TX
XQ SURMHW GH KDOWH�JDUGHULH QH VRLW SDV UpDOLVp DX QLYHDX GH OD&&6� (OOH H[SOLTXH� V
DJLVVDQW GHV FRPSpWHQFHV GH OD &&6� TXH OHV WUDQVIHUWVRQW pWp UpIOpFKLV HW TXH FHUWDLQV WUDQVIHUWV RQW pWp UpDOLVpV GDQV OH FDGUH GH ODFKDUWH�LQWHUFRPPXQDO�VXU�OD�EDVH�GH�FRQWUDWV�G
REMHFWLIV��
0DGDPH $QQH '(6&+$036�'(//(1%$&+ LQGLTXH TX
XQ GHV VRXFLV PDMHXUV GHO
DUFKLWHFWH D FRQVLVWp j SUpVHUYHU OHV HVSDFHV YHUWV� (OOH UDSSHOOH� j O
DWWHQWLRQGH 0DGDPH +$00$1� TXH ORUVTXH OD PXQLFLSDOLWp HVW DUULYpH HQ ����� ODFUqFKH pWDLW GDQV XQ pWDW ODPHQWDEOH QpFHVVLWDQW GHV LQYHVWLVVHPHQWVLPSRUWDQWV� QRWDPPHQW HQ YXH GH VD PLVH HQ QRUPH� 3DU DLOOHXUV� HOOHFRQVLGqUH TX
LO HVW QpFHVVDLUH GH ODLVVHU XQ WHO pTXLSHPHQW HQ FHQWUH YLOOH� (OOHDMRXWH HQILQ TX
LO QH SHXW rWUH UHSURFKp j OD PXQLFLSDOLWp GH FUpHU �� SODFHV jOD FUqFKH DORUV TX
HQ �� DQV GH PDQGDW� VHXOHV � SODFHV RQW pWp FUppHV SDU ODSUpFpGHQWH PXQLFLSDOLWp� G
DXWDQW TXH OD FUpDWLRQ G
XQH VWUXFWXUH PXOWL�DFFXHLOHVW XQ QRXYHDX VHUYLFH TXL QH VDXUDLW rWUH FRPSWDELOLVp HQ QRPEUH GH SODFH�(OOH UDSSHOOH pJDOHPHQW TXH �� � GHV XWLOLVDWHXUV VRQW 6pOHVWDGLHQV� OHVDXWUHV�pWDQW�GHV�KDELWDQWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��
0RQVLHXU -HDQ�3DXO 6727= IDLW UHPDUTXHU TXH O
pTXLSH PXQLFLSDOH D WHOOHPHQWELHQ IDLW TX
HOOH D GDYDQWDJH PRGLILp OHV GpOpJDWLRQV GH VHV pOXV HQ � DQV TXHOD�SUpFpGHQWH�PXQLFLSDOLWp�HQ����DQV���
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 SHQVH TXH OD SUpFpGHQWH PXQLFLSDOLWp DXUDLWGXH IDLUH GDYDQWDJH GH FKDQJHPHQWV � ,O QH FRPSUHQG SDV OH UHSURFKH GHO
RSSRVLWLRQ TXL FRQVLVWH j GLUH TXH OD PXQLFLSDOLWp DXUDLW GXH WURXYHU XQ DXWUHVLWH SRXU \ LPSODQWHU FHW pTXLSHPHQW� ,O UDSSHOOH� HQ HIIHW� TXH OH EkWLPHQW DpWp GRQQp j OD 9LOOH SDU OH 'RFWHXU %URQQHU� OHTXHO DYDLW VSpFLILp GDQV VRQ GRQTXH FH EkWLPHQW GHYDLW DEULWHU XQH FUqFKH� ,O DMRXWH TXH FHWWH FUqFKH D GpMjFR�Wp EHDXFRXS G
DUJHQW� GX IDLW QRWDPPHQW GHV QRPEUHXVHV PLVHV DX[QRUPHV� ,O FRQYLHQW GH UHVSHFWHU OHV LQYHVWLVVHPHQWV TXL RQW pWp IDLWV GDQVFHWWH VWUXFWXUH GHSXLV GH QRPEUHXVHV DQQpHV� 3DU DLOOHXUV� VL FKDQJHUO
HPSODFHPHQW GH OD FUqFKH DYDLW pWp XQH ERQQH LGpH� LO QH FRPSUHQG SDVSRXUTXRL OD SUpFpGHQWH PXQLFLSDOLWp QH O
D SDV PLVH HQ RHXYUH� 6
DJLVVDQW GHVGLIILFXOWpV G
DFFqV� LO UHPDUTXH TX
XQH WHOOH VWUXFWXUH GRLW VH WURXYHU HQ FHQWUHYLOOH HW QRQ HQ SpULSKpULH� $XVVL� HW FRPPH SRXU OHV pFROHV� OHV GLIILFXOWpVG
DFFqV HW QRWDPPHQW O
HQJRUJHPHQW VRQW LQFRQWRXUQDEOHV� ,O VRXOLJQH TXH ODPXQLFLSDOLWp D HX OH FRXUDJH GH SURSRVHU FH SURMHW� PDOJUp VRQ FR�W� ,OUDSSHOOH TXH F
HVW G
DLOOHXUV HQ UDLVRQ GX FR�W GH FHW pTXLSHPHQW TXH FHUWDLQVpOXV FRPPXQDXWDLUHV QH VRQW SDV IDYRUDEOHV DX WUDQVIHUW GH OD FRPSpWHQFH© 3HWLWH (QIDQFH ª j OD &&6�
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 LQGLTXH TXH� GDQV OHV SURSRV GH 0DGDPH)5,('(/ RQW pWp PDO LQWHUSUrWpV � HOOH Q
pYRTXDLW SDV OH FKDQJHPHQWG
HPSODFHPHQW GH OD FUqFKH PDLV SOXW{W OD FUpDWLRQ G
XQH VWUXFWXUHFRPSOpPHQWDLUH� VXU XQ DXWUH VLWH� TXL VHUDLW VLWXp HQ SpULSKpULH GX FHQWUHYLOOH��



��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH F
HVW O
DVVRFLDWLRQ © /D)DUDQGROH ª TXL JqUH OD FUqFKH HW TXH� SDU FRQVpTXHQW� LO OXL VHPEOHUDLW GLIILFLOHGH�GLVVRFLHU�OHV�GHX[�VWUXFWXUHV��
$'237( ± � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7�)UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=

�� *URXSH VFRODLUH :LPSIHOLQJ ± $PpQDJHPHQW G
XQH XQLWp GHUHVWDXUDWLRQ VFRODLUH ± DYHQDQWV DX[ PDUFKpV GH WUDYDX[
0RQVLHXU 5REHUW (1*(/ SUpVHQWH OHV DYHQDQWV DX[ PDUFKpV GH WUDYDX[ GRQW OHPRQWDQW�V
pOqYH�j����������¼��77&��
$'237(�$�/
81$1,0,7(

�� (FROH TXDUWLHU 2XHVW ± 6LWH 'RUODQ ± 5pIHFWLRQ GHV IDoDGHV ��HWUDQFKH�
0RQVLHXU 5REHUW (1*(/ H[SOLTXH TX
LO HVW SURSRVp G
DFKHYHU OHV WUDYDX[FRPPHQFpV HQ ���� HQ SURFpGDQW j OD UpIHFWLRQ GHV IDoDGHV 6XG� (VW HW 2XHVWDLQVL�TX
j�OD�UpIHFWLRQ�GH�OD�FRXU�SRXU�XQ�PRQWDQW�GH���������¼�77&��
$'237(�$�/
81$1,0,7(

���(FROH�3HVWDOR]]L�±�WUDYDX[�GH�FRQIRUWHPHQW
0RQVLHXU 5REHUW (1*(/ H[SOLTXH TXH OHV WUDYDX[ GH FRQIRUWHPHQW SUpYXV RQWSRXU REMHW GH FRQVROLGHU OHV IRQGDWLRQV GX EkWLPHQW� 3DU DLOOHXUV� LO HVW SUpYXGH SURFpGHU j OD UpIHFWLRQ GH OD IDoDGH� /
HQVHPEOH GHV WUDYDX[ HVW HVWLPp j��������¼�77&��
0RQVLHXU -HDQ�3DXO 6727= V
LQWHUURJH VXU OD FRXSH G
DUEUHV %RXOHYDUG0DUpFKDO�-RIIUH�HW�GH�OHXU�UHPSODFHPHQW��
0RQVLHXU�*pUDUG�6&+(1&.�OXL�UpSRQG�TXH�FHV�DUEUHV�pWDLHQW�PDODGHV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 VRXOLJQH TXH OD FO{WXUH GH O
pFROH 3HVWDOR]]L DpWp UHPSODFpH� GH PrPH TXH OD SHORXVH TXL pWDLW DEvPpH� /H ORQJ GX 4XDL$OEUHFKW HW GX ODF GH FDQRWDJH� OHV DUEUHV PDODGHV HW GDQJHUHX[ RQW pWpFRXSpV��
0RQVLHXU -HDQ�)UDQoRLV 5$< H[SOLTXH TX
LO IDXW GLVWLQJXHU GHX[ W\SHV G
DUEUHVSDUPL FHX[ TXL RQW pWp DEDWWXV RX TXL YRQW O
rWUH � &HX[ TXL VRQW GDQV ODSLVFLQH HW TXL VHURQW UHPSODFpV HW FHX[ TXL VHURQW UHPSODFpV SDU XQH KDLHDXWRXU GH OD SLVFLQH� ,O DMRXWH TXH OD PXQLFLSDOLWp YD FRQVXOWHU OHV 6pOHVWDGLHQVVXU�OHV�HVVHQFHV�GH�UHPSODFHPHQW�GHV�DUEUHV�DEDWWXV��
$'237(�$�/
81$1,0,7(



��
���&RQYHQWLRQ DYHF OD FRPPXQH GH 0XWWHUVKROW] SRXUO
DFFRPSDJQHPHQW G
HQIDQWV SDU XQ DJHQW GH OD 9LOOH GH 6pOHVWDW

0RQVLHXU 5REHUW (1*(/ UDSSHOOH TXH 6pOHVWDW DFFXHLOOH XQH FODVVHG
HQVHLJQHPHQW VSpFLDOLVp� 'HV GLIILFXOWpV GH WUDQVSRUW RQW YX OH MRXUQRWDPPHQW SRXU GHV HQIDQWV YHQDQW GH OD FRPPXQH GH 0XWWHUVROW]� $LQVL� XQDJHQW FRPPXQDO YLHQW UpFXSpUHU OHV HQIDQWV FRQFHUQpV j O
DUUrW GH EXV VLWXp%OG &DVWHOQDX SRXU OHV DPHQHU j O
pFROH 6DLQWH )R\� /D FRQYHQWLRQ SUpYRLWGRQF OD SULVH HQ FKDUJH GHV IUDLV G
DFFRPSDJQHPHQW GHV HQIDQWV SDU ODFRPPXQH�GH�0XWWHUVROW]��
$'237(�$�/
81$1,0,7(

&��(19,5211(0(17�±�&$'5(�'(�9,(��
���%LODQ GX SURJUDPPH /,)( 1DWXUH © &RQVHUYDWLRQ HW UHVWDXUDWLRQGHV KDELWDWV GX 5LHG GH O
,OO j 6pOHVWDW ª � &RQWULEXWLRQ DX'RFXPHQW G
2EMHFWLIV GX VLWH 1DWXUD ���� © 5KLQ�5LHG�%UXFK GHO
$QGODX ª

0RQVLHXU -HDQ�)UDQoRLV 5$< UDSSHOOH TXH OH SURJUDPPH /,)( 1$785( D SULVILQ�HQ�PDL�������/H�ELODQ�HVW�H[WUrPHPHQW�SRVLWLI��,O�O
pYRTXH�GDQV�OHV�JUDQGHVOLJQHV� /H FR�W WRWDO GHV DFWLRQV V
HVW pOHYp j ��� ������ ¼� FRILQDQFp SDUO
(XURSH j KDXWHXU GH ���� O
(WDW ������ O
21) ����� HW OD 9LOOH GH 6pOHVWDW������ 'DQV OD FRQWLQXLWp GH FH SURJUDPPH� OD 9LOOH GH 6pOHVWDW HQYLVDJH GHFRQWULEXHU DX GRFXPHQW G
REMHFWLI GX VLWH 1DWXUD ���� © 5KLQ�5LHG�%UXFK GHO
$QGODX ª� VXU � HQMHX[ PDMHXUV � OD YDOHXU SDWULPRQLDOH� OD YDOHXUpFRQRPLTXH HW OD YDOHXU UpFUpDWLYH GX VLWH� /HV DFWLRQV SUpYXHV V
DUWLFXOHURQWDXWRXU GH SOXVLHXUV WKpPDWLTXHV HW SRXUURQW rWUH VRXWHQXHV SDU O
8QLRQ(XURSpHQQH� ,O UDSSHOOH TXH OD 3UpIHFWXUH D VRXKDLWp TXH OHV FDGUHV G
DFWLRQVSUpYXV�VRLHQW�JOREDOLVpV��HW�FH��DYDQW�WRXWH�QRXYHOOH�GpPDUFKH�1$785$�������
0RQVLHXU 0DUFHO %58167(,1 UDSSHOOH TXH OH SURJUDPPH /,)( D pWp SUpVHQWp jOD FRPPLVVLRQ HXURSpHQQH HQ ���� SDU OD PXQLFLSDOLWp SUpFpGHQWH GDQV OH EXWGH SUpVHUYHU OH SDWULPRLQH QDWXUHO GX ULHG GH O
,OO j 6pOHVWDW� *UkFH j OD TXDOLWpGX GRVVLHU SUpVHQWp� FHOXL GH 6pOHVWDW D pWp DFFHSWp� ,O VH IpOLFLWH GH ODUpDOLVDWLRQ GH QRPEUHXVHV DFWLRQV YLVDQW j UHVWDXUHU OHV KDELWDWV GX ULHG GHO
,OO GH 6pOHVWDW� /H EXGJHW LQLWLDO DFFRUGp V
pOHYDLW j ��� ��� ¼� FRPSUHQDQW�� � GH VXEYHQWLRQV H[WpULHXUHV� ,O UHJUHWWH HQ FRQVpTXHQFH TXH VHXOHV GHVUpDOLVDWLRQV G
XQ PRQWDQW GH ��� ��� ¼ DLHQW pWp HIIHFWXpHV� $LQVL� �� � GHVFUpGLWV HW GHV VXEYHQWLRQV GLVSRQLEOHV RQW pWp SHUGXV� ,O SHQVH TXH FHV FUpGLWVDXUDLHQW SX rWUH XWLOHV SRXU OD PLVH HQ RHXYUH GX FDWDORJXH GH ERQQHVLQWHQWLRQV SUpYXHV GDQV OH GRFXPHQW G
REMHFWLIV SUpVHQWp� ,O UHJUHWWHTX
DXFXQH DFWLRQ FRQFUqWH QL TX
DXFXQ FUpGLW QH VRLW SUpYX� ,O FRQVLGqUH TXHFHWWH GpPDUFKH V
LQVFULW GDQV OD PrPH ORJLTXH TXH FHOOH DGRSWpH SDU OH*RXYHUQHPHQW � j O
pWUDQJHU� OH 3UpVLGHQW GH OD 5pSXEOLTXH VH IDLW OH FKDQWUHGX GpYHORSSHPHQW GXUDEOH DORUV TX
HQ )UDQFH RQ UHQG GLIILFLOH OD PLVH HQRHXYUH GHV pROLHQQHV� ,O FRQVWDWH TXH OD GpPDUFKH /,)( 1$785( D pWp PDODFKHYpH SDU OD PXQLFLSDOLWp HW TX
j VD VXLWH� XQ GRFXPHQW G
REMHFWLIV� TXL Q
HVWTX
XQ�FDWDORJXH�GH�ERQQHV�LQWHQWLRQV��D�pWp�SUpVHQWp��



��
0RQVLHXU -HDQ�)UDQoRLV 5$< UDSSHOOH TXH �� � GH OD PLVH HQ RHXYUH GXSURJUDPPH /,)( UHYLHQW j OD SUpFpGHQWH PXQLFLSDOLWp DORUV TXH OHV �� �UHVWDQW UHYLHQQHQW j O
DFWXHOOH pTXLSH PXQLFLSDOH� ,O H[SOLTXH TXH OHV VHUYLFHVPXQLFLSDX[ WUDYDLOOHQW DFWXHOOHPHQW j OD FRQFUpWLVDWLRQ GX '2&2%� /D3UpIHFWXUH D LPSRVp OD SUpVHQWDWLRQ G
XQ SURJUDPPH JOREDO� (Q UHYDQFKH� XQSURJUDPPH GpWDLOOp� UHODWLI j OD UHVWDXUDWLRQ GX UpVHDX K\GURJUDSKLTXH VHUDSUpVHQWp DX &RQVHLO 0XQLFLSDO G
LFL FHW pWp� 6
DJLVVDQW GX ILQDQFHPHQW� LODSSDUWLHQGUD�j�OD�9LOOH�GH�WURXYHU�GHV�SDUWHQDLUHV�ILQDQFLHUV��
0RQVLHXU 0DUFHO %58167(,1 IDLW SDUW GH VRQ GpVDFFRUG TXDQW DX[SRXUFHQWDJHV DQQRQFpV SDU 0RQVLHXU 5$<� ,O LQGLTXH TXH OD SUpFpGHQWHPXQLFLSDOLWp D RHXYUp SHQGDQW � DQV� VXU �� VXU OH SURJUDPPH /,)(� VDQVFRPSWHU OHV KHXUHV SDVVpHV j pODERUHU OH GRVVLHU SRXU TX
LO VRLW DFFHSWp SDU ODFRPPLVVLRQ HXURSpHQQH� ,O HVW FRQVWHUQp SDU O
DWWLWXGH GH OD PXQLFLSDOLWp TXL DWRXMRXUV WHQGDQFH j WLUHU OD FRXYHUWXUH j HOOH� ,O UHJUHWWH TXH OHV GRFXPHQWVVRLHQW�WRXMRXUV�SUpVHQWpV�VRXV�XQ�MRXU�IDYRUDEOH�j�OD�PXQLFLSDOLWp��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UHJUHWWH TXH O
RSSRVLWLRQ FRQVLGqUH TXH OHGRVVLHU D pWp PDO DFKHYp SDU OD PXQLFLSDOLWp� G
DXWDQW TXH OD FROODERUDWLRQDYHF O
21) V
HVW SRXUVXLYLH GH OD PrPH PDQLqUH TXH ORUV GX ODQFHPHQW GXGRVVLHU� /
DWWDFKHPHQW GH OD PXQLFLSDOLWp j FH GRVVLHU� HW QRWDPPHQW j ODUpVHUYH QDWXUHOOH YRORQWDLUH� HVW VDQV IDLOOH HW FHOD VH WUDGXLW SDU XQH IRUWHYRORQWp G
DJLU SRXU OD SUpVHUYHU� ,O UDSSHOOH TXH OH WUDYDLO UpDOLVp GDQV OH FDGUHGX SURJUDPPH /,)( HVW PLV j SURILW GH O
pODERUDWLRQ GX '2&2%� ,O LQYLWHO
RSSRVLWLRQ�j�UHVSHFWHU�OH�WUDYDLO�IDLW�HQ�OD�PDWLqUH��
$'237( ± � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7�)UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=

���6LJQDWXUH G
XQH FRQYHQWLRQ HQWUH OD 9LOOH HW OH *(30$�*URXSHPHQW G
(WXGHV HW GH 3URWHFWLRQ GHV 0DPPLIqUHV G
$OVDFH�
0RQVLHXU -HDQ�)UDQoRLV 5$< UDSSHOOH TXH GHSXLV OH GpEXW GHV DQQpHV ����� OD9LOOH GH 6pOHVWDW D WLVVp G
pWURLWV OLHQV DYHF OH *(30$� 3RXU IRUPDOLVHU OHVQRPEUHXVHV LQWHUYHQWLRQV UpDOLVpHV SDU OH *(30$ DX SURILW GH OD 9LOOH GH6pOHVWDW� XQH FRQYHQWLRQ DQQXHOOH GH SDUWHQDULDW HVW VRXPLVH j O
DSSUREDWLRQGX &RQVHLO 0XQLFLSDO� 0RQVLHXU -HDQ�)UDQoRLV 5$< GpWDLOOH OH FRQWHQX GH ODFRQYHQWLRQ��
$'237(�$�/
81$1,0,7(

���6XEYHQWLRQ SRXU OD UHFRQVWLWXWLRQ DSUqV WHPSrWH GH OD SDUFHOOH Q��� HQ IRUrW FRPPXQDOH GH SODLQH� VXLYDQW OD QRUPH 5(&�$57�
0DGDPH 0DULH�$QQH .2(1,* SUpVHQWH OHV WUDYDX[ GH UHFRQVWLWXWLRQ SUpYXVSRXU OD SDUFHOOH Q��� VLWXpH HQ IRUrW GH SODLQH� (OOH LQGLTXH TXH O
(WDW VHUDLWVXVFHSWLEOH G
RFWUR\HU XQH DLGH ILQDQFLqUH GH � ��� ¼ +7 SRXU OD UpDOLVDWLRQ GHFHV WUDYDX[� UHQGXV QpFHVVDLUHV DSUqV OHV GpJkWV SURYRTXpV SDU OD WHPSrWH GH������
$'237(�$�/
81$1,0,7(



��
'��32/,7,48(�)21&,(5(�(7�85%$,1(

���9HQWH�G
HDX�DX[�FRPPXQHV�GH�.LQW]KHLP�HW�2UVFKZLOOHU
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5�SUpFLVH�TXH�FH�GRVVLHU�DXUDLW�SX�rWUH�UpJOp�HQ������
0RQVLHXU -DFTXHV 0(<(5 LQGLTXH TXH FH GRVVLHU IDLW SDUWLH GHV SURMHWV EkFOpVSDU OD SUpFpGHQWH PXQLFLSDOLWp� ,O UDSSHOOH TXH OD FRPPXQH GH .LQW]KHLP pWDLWDOLPHQWpH SDU O
HDX GH OD 9LOOH GH 6pOHVWDW j XQ SUL[ RIIHUW GH ���� ¼�P�� /HVQpJRFLDWLRQV DYHF OHV FRPPXQHV GH .LQW]KHLP HW 2UVFKZLOOHU VH VRQW DYpUpHVGLIILFLOHV� O
REMHFWLI pWDQW TXH OH FRQWULEXDEOH 6pOHVWDGLHQ QH SDLH SOXV O
HDXSRXU OHV KDELWDQWV GH FHV GHX[ FRPPXQHV� $X WHUPH GH FHV QpJRFLDWLRQV� ODFRPPXQH GH .LQW]KHLP V
HVW HQJDJpH j FRQVRPPHU DX PRLQV �� ��� P��DQDX SUL[ GH ���� j ���� ¼�P�� 6
DJLVVDQW GH OD FRPPXQH G
2UVFKZLOOHU� FHOOH FLV
HVW HQJDJpH j LQVWDOOHU XQ VWDELOLVDWHXU j VHV IUDLV� (OOH V
DFTXLWWHUD G
XQ SUL[GH O
HDX DX PqWUH FXEH VLPLODLUH j FHOXL SD\p SDU .LQW]KHLP� ,O SUpFLVH TXHF
HVW OD FRPPXQH G
2UVFKZLOOHU TXL OLYUHUD O
DLUH GH VHUYLFH HQ FRXUV GHFRQVWUXFWLRQ���
0RQVLHXU -HDQ�3DXO 6727= UDSSHOOH TXH OD PXQLFLSDOLWp D TXDQG PrPH PLVWURLV DQV SRXU ERXFOHU FH GRVVLHU� ,O VRXOLJQH TXH OD FRQFUpWLVDWLRQ GH FHGRVVLHU SDU OD SUpFpGHQWH pTXLSH PXQLFLSDOH pWDLW VXERUGRQQpH j OD UpDOLVDWLRQGH�O
DLUH�GH�VHUYLFH�G
2UVFKZLOOHU��
0RQVLHXU -DFTXHV 0(<(5 H[SOLTXH DYRLU pWp FKRTXp� HQ ����� GH O
pFDUW GXSUL[ GH O
HDX HQWUH OHV FRPPXQHV GH .LQW]KHLP HW 6pOHVWDW� 0rPH VLDXMRXUG
KXL .LQW]KHLP SDLH HQFRUH XQ SHX PRLQV FKHU O
HDX TXH 6pOHVWDW�O
pFDUW�V
HVW�UpGXLW�JUkFH�j�O
DFWLRQ�GH�OD�PXQLFLSDOLWp��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TX
LO pWDLW FRQYHQX TXH ODFRQYHQWLRQ OLDQW OD 9LOOH GH 6pOHVWDW j OD FRPPXQH GH .LQW]KHLP VHUDLW UHYXHORUV GH OD PLVH HQ VHUYLFH GH O
2EHUH (UOHQ� 2U� HQ ����� O
DQFLHQQH pTXLSHPXQLFLSDOH�Q
D�ULHQ�IDLW��
$'237(�$�/
81$1,0,7(

���5DFFRUGHPHQW GH OD FDQDOLVDWLRQ GHV HDX[ XVpHV GHV WURLVFRPPXQHV GX 9DO G
$UJHQW j OD VWDWLRQ G
pSXUDWLRQ GH 6pOHVWDW �GHPDQGH G
DXWRULVDWLRQ GH SDVVDJH VXU XQH SURSULpWp IRQFLqUH GH OD9LOOH GH 6pOHVWDW VLVH VXU OH EDQ GH &KkWHQRLV HW FRQFHVVLRQ GHWUpIRQGV
0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TX
LO HVW SURSRVp j OD &RPPXQDXWp GH&RPPXQHV GX 9DO G
$UJHQW G
HPSUXQWHU OD SURSULpWp GH OD 9LOOH GH 6pOHVWDW HQYXH GH UDFFRUGHU OHV FRPPXQHV GH /LHSYUH� 5RPEDFK HW 6DLQWH�&URL[�DX[�0LQHV�j�OD�VWDWLRQ�G
pSXUDWLRQ�GH�6pOHVWDW��



��
0RQVLHXU 0DUFHO %58167(,1 GHPDQGH FH TX
LO DGYLHQGUD GH O
pWDW GH FHWWHSDUFHOOH�GH����DUHV��XQH�IRLV�OHV�WUDYDX[�WHUPLQpV��
0RQVLHXU�-HDQ�3LHUUH�:85&+�OXL�UpSRQG�TX
HOOH�UHVWHUD�HQ�O
pWDW��
$'237(�$�/
81$1,0,7(

(��),1$1&(6�'(�/$�&20081(
���3ULVH HQ FKDUJH G
XQH GpFKpDQFH GH GURLW j SULPH FRQFHUQDQW XQFRQWUDW 0�$�(� �PHVXUH DJUR�HQYLURQQHPHQWDOH� LPSXWpH j WRUW j0DGDPH %ULJLWWH &+5,67(1� H[SORLWDQWH DJULFROH j 6pOHVWDW

0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TXH VXLWH DX[ WUDYDX[ QpFHVVDLUHV DXUDFFRUGHPHQW GX UpVHDX G
HDX SRWDEOH DX SXLWV GH FDSWDJH GH O
2EHUH (UOHQ HWDX[ FUXHV GH O
,OO� 0DGDPH &KULVWHQ Q
D SDV pWp HQ PHVXUH GH UpHQVHPHQFHUVHV SDUFHOOHV DYDQW OH SULQWHPSV ����� (QWUH WHPSV� ORUV G
XQ FRQWU{OH UpDOLVpVXU SODFH� OD ''$) D FRQVLGpUp TXH 0DGDPH &KULVWHQ Q
DYDLW SDV UHVSHFWp OHVWHUPHV GX FRQWUDW 0$( TX
HOOH DYDLW VRXVFULW HW TX
HQ FRQVpTXHQFH� HOOH GHYDLWUHPERXUVHU OD SULPH SHUoXH DXJPHQWpH GHV SpQDOLWpV� VRLW ������ ¼� 3RXUSRXUVXLYUH VRQ FRQWUDW 0$(� 0DGDPH &KULVWHQ D pWp GDQV O
REOLJDWLRQ GHV
DFTXLWWHU GH FHWWH VRPPH� TXH OD 9LOOH GH 6pOHVWDW SURSRVH DXMRXUG
KXL GH OXLUHPERXUVHU�
$'237(�$�/
81$1,0,7(

���5pDPpQDJHPHQW��G
HPSUXQWV�GH�'H[LD�±�&UpGLW�/RFDO�GH�)UDQFH
0RQVLHXU -HDQ�3LHUUH :85&+ SUpVHQWH OHV SURSRVLWLRQV GH UpDPpQDJHPHQW GHGHX[ SUrWV VRXVFULWV SDU OD 9LOOH GH 6pOHVWDW DXSUqV GH 'H[LD SRXU XQ PRQWDQWWRWDO GH GH ����� 0¼� ,O LQGLTXH TXH OH WDX[ PR\HQ SRQGpUp SDU OH FDSLWDOUHVWDQW G� GHV DQFLHQV SUrWV V
pWDEOLW j ���� � DORUV TXH OH WDX[ GH ODSURSRVLWLRQ GH 'H[LD V
pWDEOLW j ���� �� ,O GpWDLOOH SOXV DYDQW OD SURSRVLWLRQ GH'H[LD��
0RQVLHXU 0DUFHO %58167(,1 VRXOLJQH TX
XQ UpDPpQDJHPHQW G
HPSUXQWFRQVWLWXH WRXMRXUV XQ ULVTXH PDLV� TX
HQ O
RFFXUUHQFH� O
RIIUH GH 'H[LD VHPEOHVpULHXVH���
$'237(�$�/
81$1,0,7(

���6XEYHQWLRQ�DX�)R\HU�6W�*HRUJHV
0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TXH GDQV OH FDGUH GH OD UpDOLVDWLRQ GHWUDYDX[ SRUWDQW VXU OH UHPSODFHPHQW GH SRUWHV HW IHQrWUHV� O
DVVRFLDWLRQVROOLFLWH XQH VXEYHQWLRQ GH � ��� ¼� VRLW �� � GX FR�W WRWDO GHV WUDYDX[HQJDJpV�����������¼���



��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 VRXOLJQH TXH� SRXU O
HQVHPEOH GHVDVVRFLDWLRQV SURSULpWDLUHV GH OHXU EkWLPHQW� OD 9LOOH DSSRUWH XQ VRXWLHQ� ,ODMRXWH TXH OD 9LOOH D VROOLFLWp OD PLVH j GLVSRVLWLRQ JUDWXLWH GH OD VDOOH DX )R\HU6W *HRUJHV j O
RFFDVLRQ GX YLQ G
KRQQHXU RUJDQLVp j O
LVVXH GHV FpUpPRQLHV GX��PDL�
$'237(�±�0��%58167(,1�QH�SUHQG�SDV�SDUW�DX�YRWH�

���6XEYHQWLRQ�DX�0RGpOLVPH�FOXE�GH�6pOHVWDW
0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TXH GDQV OH FDGUH GH OD PDQLIHVWDWLRQ© (XURWRXU )�% ª RUJDQLVpH SDU OH PRGpOLVPH FOXE� O
DVVRFLDWLRQ GRLWFRQIHFWLRQQHU GX PDWpULHO WHFKQLTXH VSpFLILTXH� 3RXU FH IDLUH� HOOH VROOLFLWH XQHDLGH ILQDQFLqUH GH OD 9LOOH GH 6pOHVWDW� ,O HVW SURSRVp GH GRQQHU VXLWH j ODGHPDQGH GH O
DVVRFLDWLRQ HQ OXL RFWUR\DQW XQH VXEYHQWLRQ GH ������ ¼�UHSUpVHQWDQW������GHV�GpSHQVHV�SUpYXHV��
0RQVLHXU -HDQ�3DXO 6727= LQGLTXH TXH O
DVVRFLDWLRQ GH OXWWH FRQWUHO
DOFRROLVPH VRXKDLWHUDLW FRQQDvWUH OD VXLWH UpVHUYpH j VD GHPDQGH GHVXEYHQWLRQ��
0RQVLHXU -HDQ�3LHUUH :85&+ OXL UpSRQG TXH FHWWH GHPDQGH HVW HQ FRXUV GHWUDLWHPHQW��
$'237(�$�/
81$1,0,7(

)��'(9(/233(0(17�63257,)
��� 6XEYHQWLRQV GH IRQFWLRQQHPHQW GHVWLQpHV DX[ DVVRFLDWLRQVVSRUWLYHV HW j O
2IILFH 0XQLFLSDO GHV 6SRUWV DX WLWUH GH O
DQQpH �����SURSRVLWLRQ GH UpSDUWLWLRQ�

0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TXH ��� ��� ¼ ������ SDU UDSSRUW j����� GRQW ��� ��� ¼ GH VXEYHQWLRQV GH IRQFWLRQQHPHQW� VRQW SUpYXV DXEXGJHW HW VRQW j UpSDUWLU HQWUH OHV GLYHUVHV DVVRFLDWLRQV VSRUWLYHV� 3RXU FHIDLUH��XQH�VpULH�GH�FULWqUHV�D�pWp�PLVH�HQ�SODFH��
$'237(�$�/
81$1,0,7(

���%DVH�GH�FDQRs�ND\DN���UHVWDXUDWLRQ�GX�EDVVLQ�GH�VODORP
0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TXH OH EDVVLQ GH VODORP XWLOLVp SDU OH&$.&,6 QpFHVVLWH WRXV OHV � DQV XQ HQWUHWLHQ FRQVpTXHQW� $ O
RFFDVLRQ GH FHVWUDYDX[� LO HVW pJDOHPHQW SURSRVp G
DFFURvWUH O
DWWUDFWLYLWp GX FLUFXLW HQ OHPRGLILDQW��/HV�WUDYDX[�GH�UHVWDXUDWLRQ�VRQW�HVWLPpV�j��������¼�77&���
$'237(�$�/
81$1,0,7(



��
*��',9(56

���2UJDQLVDWLRQ�GHV�© -RXUQpHV GH O
,QIRUPDWLTXH /LEUH ª
0RQVLHXU 5REHUW (1*(/ UDSSHOOH TXH OD 9LOOH GH 6pOHVWDW D DGKpUp jO
$'8//$&7 �$VVRFLDWLRQ GHV 'pYHORSSHXUV HW 8WOLVDWHXUV GH /RJLFLHOV SRXU OHV$GPLQLVWUDWLRQV HW &ROOHFWLYLWpV 7HUULWRULDOHV� TXL DVVXUH OH GpYHORSSHPHQW GHVORJLFLHOV OLEUHV� /HV © -RXUQpHV GH O
,QIRUPDWLTXH /LEUH ª� TXL DXURQW OLHX OHV��� �� HW �� DYULO� RQW SRXU REMHW GH SURPRXYRLU OHV ORJLFLHOV OLEUHV� 'DQV OHFDGUH GH FHWWH PDQLIHVWDWLRQ� GLYHUV SDUWHQDULDWV RQW pWp WLVVpV� ,OV VRQWIRUPDOLVpV SDU GHV FRQYHQWLRQV� /H EXGJHW JOREDO GH OD PDQLIHVWDWLRQ V
pWDEOLWj �� ��� ¼ 77&� 3RXU FHWWH PDQLIHVWDWLRQ� OD 9LOOH GH 6pOHVWDW D REWHQX OHVRXWLHQ ILQDQFLHU GH OD 5pJLRQ $OVDFH� GX &RQVHLO *pQpUDO GX %DV�5KLQ HW G
,%0QRWDPPHQW��
%LHQ TX
LO FRQVLGqUH TXH OD PDQLIHVWDWLRQ SUpVHQWH XQ LQWpUrW� 0RQVLHXU 0DUFHO%58167(,1 HVWLPH TXH OH FR�W WRWDO GH O
RSpUDWLRQ HVW DVVH] pOHYp� ,OGHPDQGH VL OD SDUWLFLSDWLRQ GH OD 9LOOH VH OLPLWH j OD PLVH j GLVSRVLWLRQ GHV7DQ]PDWWHQ��YDORULVpH�j��������¼�+7��HW�TXHOOH�HVW�OD�IUpTXHQWDWLRQ�DWWHQGXH��
0RQVLHXU 5REHUW (1*(/ H[SOLTXH TXH O
HQVHPEOH GHV SUHVWDWLRQV HQ QDWXUHVRQW YDORULVpHV� \ FRPSULV OHV IUDLV GH SHUVRQQHO� ,O LQGLTXH TXH ��� j ���SURIHVVLRQQHOV VRQW DWWHQGXV� ,O VRXOLJQH TXH FH VDORQ HVW G
DERUG GpGLp DX[SURIHVVLRQQHOV HW DX JUDQG SXEOLF IRUWHPHQW LQWpUHVVp SDU OH VXMHW� ,O DMRXWHTXH FHWWH PDQLIHVWDWLRQ FRQVWLWXH XQH SUHPLqUH GDQV OH *UDQG (VW� 6HORQ OXL�O
HQVHPEOH GHV SDUWHQDLUHV FURLHQW j OD UpXVVLWH GH OD PDQLIHVWDWLRQ TXL IHUD GHGH�6pOHVWDW�XQH�YLOOH�DYDQW�JDUGLVWH�VXU�OH�WHUUDLQ�GHV�QRXYHOOHV�WHFKQRORJLHV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQVLVWH VXU OH IDLW TXH OD 9LOOH GH 6pOHVWDW HVWj�O
LQLWLDWLYH�GH�FHWWH�PDQLIHVWDWLRQ��
$'237(�$�/
81$1,0,7(

      
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UpSRQG DX SUpDPEXOH GX 0DLUH� ,O LQGLTXHTXH OHV FRQGLWLRQV G
DFFXHLO GHV PDQLIHVWDWLRQV RUJDQLVpHV j 6pOHVWDW VRQWVHQVLEOHPHQW PHLOOHXUHV TXH SDU OH SDVVp� GX IDLW GH OD FRQVWUXFWLRQ GHO
HVSDFH FXOWXUHO HW DVVRFLDWLI GHV 7DQ]PDWWHQ� ,O LQGLTXH TXH GH QRPEUHXVHVPDQLIHVWDWLRQV FXOWXUHOOHV DYDLHQW GpMj OLHX SDU OH SDVVp PDLV TX
DXMRXUG
KXL�OD GLIIXVLRQ FXOWXUHOOH HVW SOXV DLVpH JUkFH DX[ 7DQ]PDWWHQ� pTXLSHPHQW TXLV
DYpUDLW�QpFHVVDLUH�j�6pOHVWDW��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 QH FRPSUHQG SDV OHV SURSRV GH -HDQ�-DFTXHV5(1$8'(7 TXL FRQWUHGLVHQW� VHORQ OXL� OHV GpFODUDWLRQV TX
LO D IDLWHV j OD SUHVVHFRQFHUQDQW�OH�GpFOLQ�GH�6pOHVWDW�HQ�WDQW�TXH�FDSLWDOH�GH�O
$OVDFH�&HQWUDOH�
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 OXL UpSRQG TXH GDQV FHWWH GpFODUDWLRQ� LOQ
pYRTXDLW�SDV�OD�SROLWLTXH�HW�OHV�DFWLRQV�FXOWXUHOOHV����



��
0RQVLHXU 0DUFHO %58167(,1 UHJUHWWH TXH ORUV GH OD EpQpGLFWLRQ GX FLPHWLqUHUpQRYp TXL D HX OLHX OH �� PDUV ����� OH 0DLUH Q
DLW SDV pYRTXp� GDQV VRQGLVFRXUV��OH�WUDYDLO�HIIHFWXp�DYDQW������SDU�O
DQFLHQQH�PXQLFLSDOLWp��(Q�HIIHW��OHSURMHW UpDOLVp UHSUHQG� GDQV OHV JUDQGHV OLJQHV� OHV SURSRVLWLRQV GH ODSUpFpGHQWH PXQLFLSDOLWp � HVSDFH G
DFFXHLO� MDUGLQ GX VRXYHQLU� FROXPEDULXP�,O UHJUHWWH TXH OD PXQLFLSDOLWp DLW YRXOX IDLUH FURLUH TXH FH SURMHW DYDLW pWpLQLWLp HQ ���� DORUV TXH OHV SUHPLHUV FUpGLWV G
pWXGH RQW pWp GpEORTXpV HQ����� 3DU DLOOHXUV� OH SURMHW D IDLW O
REMHW G
XQH DXWRULVDWLRQ GH SURJUDPPHSRUWDQW VXU OHV DQQpHV ����� ���� HW ����� ,O UHJUHWWH TXH OHV PHPEUHV GH ODSUpFpGHQWH PXQLFLSDOLWp TXL DYDLHQW GpMj WUDYDLOOp DX SURMHW G
H[WHQVLRQ GXFLPHWLqUH Q
DLHQW SDV pWp FRQYLpV DORUV TXH OHV DGMRLQWV GHV SUpFpGHQWHVPXQLFLSDOLWp RQW pWp UHPHUFLpV� ,O FRQVLGqUH TXH VDQV OH WUDYDLO UpDOLVp HQDPRQW SDU OD SUpFpGHQWH pTXLSH� O
H[WHQVLRQ GX FLPHWLqUH Q
DXUDLW SDV SX rWUHUpDOLVpH�DXVVL�UDSLGHPHQW��
0RQVLHXU *X\ 5,77(5 OXL UpSRQG TX
HQ ����� OD PXQLFLSDOLWp Q
D WURXYp TX
XQEURXLOORQ GH GRVVLHU� $XVVL� HOOH D G� UHSDUWLU GH ]pUR SRXU UpDOLVHU VRQ SURMHW�,O UDSSHOOH pJDOHPHQW TXH OH FR�W GX SURMHW PXQLFLSDO ���� PLOOLRQV GH IUDQFV�Q
HVW HQ ULHQ FRPSDUDEOH DX FR�W GX SURMHW GH OD SUpFpGHQWH PXQLFLSDOLWp ��PLOOLRQV GH IUDQFV�� ,O DMRXWH TXH OHV pWXGHV LQLWLpHV SDU O
DQFLHQQH pTXLSHpWDLHQW�QRPEUHXVHV�PDLV�TX
DXFXQH�Q
D�pWp�FRQFUpWLVpH��
0RQVLHXU 0DUFHO %58167(,1 OXL UDSSHOOH QpDQPRLQV TX
XQH DXWRULVDWLRQ GHSURJUDPPH�pWDLW�LQVFULWH�DX�EXGJHW�SULPLWLI�������
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH FH Q
HVW SDV SDUFH TX
XQFUpGLW HVW LQVFULW DX EXGJHW TX
LO HVW QpFHVVDLUHPHQW VXLYL G
XQH UpDOLVDWLRQ� ,OUDSSHOOH TXH F
HVW O
DFWXHOOH PXQLFLSDOLWp TXL D ODQFp XQ FRQFRXUV G
DUFKLWHFWHSRXU FH SURMHW� 4XRLTX
HQ GLVH O
RSSRVLWLRQ� HOOH Q
D MDPDLV FRQFUpWLVp VRQSURMHW��
0DGDPH &KULVWLDQH +$00$1 UHJUHWWH TXH OH 0DLUH VRXOLJQH V\VWpPDWLTXHPHQWTXH OHV SURMHWV GH OD SUpFpGHQWH pTXLSH Q
DLHQW SDV pWp FRQFUpWLVpV� (OOHUHPDUTXH TX
LO HVW LPSRVVLEOH GH IDLUH XQH FUqFKH� XQH pFROH� XQ FLPHWLqUH� XQVWDGH�QDXWLTXH�HWF����HQ�XQ�PDQGDW���
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UDSSHOOH TXH OD SUpFpGHQWH PXQLFLSDOLWpGLVSRVDLW GH GHX[ PDQGDWV SRXU PHWWUH HQ RHXYUH VHV SURMHWV� ,O H[SOLTXHTX
pWDQW XQ PDLUH GH GURLWH� LO D LQYLWp j FHWWH EpQpGLFWLRQ VHV FROOqJXHV GHGURLWH��
0RQVLHXU 0DUFHO %58167(,1 HVW GpVROp GH FRQVWDWHU TXH OH 0DLUH DGRSWH XQFRPSRUWHPHQW�VHFWDLUH��VXUWRXW�VXU�XQ�WHO�VXMHW��
0RQVLHXU�-DFTXHV�0(<(5�HQWHQG�VRXOHYHU�TXHOTXHV�SRLQWV��
© &HV GHUQLqUHV VHPDLQHV� QRXV DYRQV HX GURLW j GH QRPEUHXVHV GpFODUDWLRQVGH YRWUH pTXLSH 0RQVLHXU 5(1$8'(7� DLQVL TXH GH YRWUH DPL SROLWLTXH�0RQVLHXU�./(,1��-H�VRXKDLWHUDLV�YRXV�IDLUH�SDUW�GH�TXHOTXHV�UpIOH[LRQV�
9RXV SDUOH] GH JHVWLRQ GHV WURWWRLUV� G
pWXGHV TXH YRXV DYH] LQVFULWHV TXHQRXV UpDOLVRQV DXMRXUG
KXL� -H SRXUUDLV YRXV UpSRQGUH � DSUqV OD SROLWLTXH GXFDQLYHDX� OD SROLWLTXH GX WURWWRLU � QRQ FH Q
HVW QL GLJQH G
XQ GpEDW



��
GpPRFUDWLTXH��QL GH O
HVSULW GH © 9pULWp ª�
/
pTXLSH GH 0DUFHO %$8(5 D pWp pOXH VXU FH SURMHW � OH FLPHWLqUH� O
pFROH6FKXPDQ��OH�1HMD�:DM��pWDLHQW�LQVFULWV��7RXWHV�FHV�UpDOLVDWLRQV�RQW�YX�OH�MRXU�
9RXV�SDUOH]��QRXV�DJLVVRQV��
'HV GRVVLHUV UpDOLVpV DYHF GX SURIHVVLRQQDOLVPH HQ SDUWDQW GH IHXLOOHVEODQFKHV� 8Q WUDYDLO DFFRPSOL DYHF QRWUH 0DLUH HW O
HQVHPEOH GHV FRQVHLOOHUVGH�VRQ�pTXLSH�
1RQ� FH QH VRQW SDV GHV SURMHWV EkFOpV� -H FURLV TXH YRXV QH GHYULH] SDV MRXHUj�FH�MHX��6LQRQ��MH�SRXUUDLV�PRL�DXVVL�SUHQGUH�TXHOTXHV�H[HPSOHV��
� OH SURMHW GH OD *DUH DYHF XQH DUGRLVH ILQDQFLqUH SRXU OH FRQWULEXDEOH GH �PLOOLRQ�G
HXURV�� OH SXLWV GH FDSWDJH GX 2EHUH (UOHQ LQDXJXUp HQ JUDQGH SRPSH TXL QHIRQFWLRQQH�WRXMRXUV�SDV�FRUUHFWHPHQW�DXMRXUG
KXL��� O
DPpQDJHPHQW GH OD 5XH GHV &KHYDOLHUV TXH YRXV Q
DYLH] PrPH SDV OHFRXUDJH�SROLWLTXH�GH�PHWWUH�HQ�]RQH�SLpWRQQH������

(W��OD�OLVWH�HVW�HQFRUH�ORQJXH�
$ORUV XQ SHX GH GpFHQFH � $YDQW GH YRXORLU FULWLTXHU HW GRQQHU GHV OHoRQV DX[DXWUHV� EDOD\H] GHYDQW YRWUH SRUWH� -H QH SHQVH SDV TXH FH VRLW FH W\SH GHGpEDW�TXL�IHUD�JUDQGLU�QRWUH�GpPRFUDWLH�HW�O
KRPPH�SROLWLTXH�
1RXV QH SRXYRQV FRQWLQXHU j VXELU YRV DWWDTXHV PHQVRQJqUHV HWGpPDJRJLTXHV��3HQVH]�XQ�SHX�DX[�6pOHVWDGLHQV�� ª
)LQ�GH�OD�VpDQFH�j����+
'*6�3�&%39SURYLVRLUH�������������

/H�VHFUpWDLUH�GH�VpDQFH
)UDQoRLV�6,021


