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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� -HDQ�3LHUUH :85&+�5REHUW�(1*(/��-HDQ�&ODXGH�'21,86��*pUDUG�6&+(1&.��0RQLTXH�6$:$<$�
/HV�&RQVHLOOHUV�PXQLFLSDX[�GpOpJXpV��0PHV HW 00� $QQH '(6&+$036�'(//(1%$&+� (ULF &215$'� *DE\ .$5/�6&+251��'RPLQLTXH�(*(/(��%HQRvW�25621,��-HDQ�)UDQoRLV�5$<�
/HV�&RQVHLOOHUV�PXQLFLSDX[��0PHV� 0HOOHV HW 00� 0DULH�/DXUH .2+/(5� 0DULH�$QQH .2(1,*� 5D\PRQGH*(5%(5�%58167(,1� -HDQ�/RXLV *2//,1*� 0DULH�3DXOH (*(/(� 5pJLQH+(&+1(5� &DSXFLQH +866(5�277� 2GLOH :(,66� (OLVDEHWK 6&+:$%� 0DULH.2&+� $QGUp ./(7+,� -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV 6,021� 0DUFHO%58167(,1��-DQLQH�)5,('(/��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=
$EVHQWV��*X\�5,77(5�TXL�GRQQH�SURFXUDWLRQ�DX�0DLUH��0DUFHO�%$8(5�0PH�6RQLD�$0%(5*�TXL�GRQQH�SURFXUDWLRQ�j�0��)UDQoRLV�6,021�
$VVLVWHQW�j�OD�VpDQFH��
0��)DELHQ�9,63,��'LUHFWHXU�*pQpUDO�GHV�6HUYLFHV0PH +pOqQH 3217,**,$�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�����DYULO������
&� 'pFLVLRQV GX 0DLUH Q� �� j �������

,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/
$��32/,7,48(�)21&,(5(�(7�85%$,1(

��'pQRPLQDWLRQ�GH�GHX[�QRXYHOOHV�UXHV
��$FTXLVLWLRQ HW UHYHQWH G
XQ ORJHPHQW DX �� 5RXWH GH 6DLQWH 0DULHDX[�0LQHV
��1HMD�:DM���WUDQVIHUW�GH�FUpGLWV�OLp�j�O
DYDQFHPHQW�GHV�WUDYDX[

%��75$9$8;
�� 7UDYDX[ GDQV OHV pTXLSHPHQWV VSRUWLIV �YHVWLDLUHV *UXEIHOG�J\PQDVH 'RUODQ�
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�� &RQYHQWLRQ GH PLVH j GLVSRVLWLRQ GH ORFDX[ j O
$VVRFLDWLRQ 3DSULNDHW YHUVHPHQW G
XQH VXEYHQWLRQ
'��25*$1,6$7,21�(7�)21&7,211(0(17�'(6�,167$1&(6�(7'(6�6(59,&(6�'(�/$�&20081(

�� 0RGLILFDWLRQ GX SODQ GHV HIIHFWLIV
(��'(9(/233(0(17�63257,)

�� 5pSDUWLWLRQ GH O
DLGH GLUHFWH VSpFLILTXH HQ IDYHXU GX VSRUW GH +DXW�1LYHDX
�� &RQYHQWLRQ IL[DQW OHV FRQGLWLRQV G
XWLOLVDWLRQ GHV DLGHV ILQDQFLqUHVHW PDWpULHOOHV RFWUR\pHV SDU OD 9LOOH DX 6& 6pOHVWDW +DQGEDOO &$
�� 5HQRXYHOOHPHQW GH OD VXEYHQWLRQ VSpFLILTXH DOORXpH DX &$.&,6GDQV OH FDGUH GH OD FRQYHQWLRQ DQQXHOOH 9LOOH�&DNFLV
���&RQYHQWLRQ�HQWUH�OD�9LOOH�HW�O
2IILFH�0XQLFLSDO�GHV�6SRUWV

)��),1$1&(6�'(�/$�&20081(
���$XWRULVDWLRQ�GH�VLJQDWXUH�GH�PDUFKpV�����0RGHUQLVDWLRQ�GHV�LQVWDOODWLRQV�GX�FLPHWLqUH���7UDYDX[�G
LPSUHVVLRQ�HW�GH�UHSURJUDSKLH

*��',9(56
���&UpDWLRQ G
XQ HVSDFH GH SURPRWLRQ WRXULVWLTXH VXU O
DLUH GH6HUYLFHV GX +DXW�.RHQLJVERXUJ � WUDQVIHUW GH FRPSpWHQFHV j OD&RPPXQDXWp GH &RPPXQHV GH 6pOHVWDW
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$66(0%/((

$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
0PH�-DQLQH�)5,('(/�HVW�GpVLJQpH�j�O
XQDQLPLWp�SRXU�DVVXUHU�OHV�IRQFWLRQV�GHVHFUpWDLUH�GH�VpDQFH�

%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����DYULO������
/H�SURFqV�YHUEDO�HVW�DGRSWp��
��DEVWHQWLRQ���0PH�(OLVDEHWK�6&+:$%�

&� '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������

������
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5�WLHQW�j�GpPHQWLU�OHV�SURSRV�WHQXV�UpFHPPHQWSDU�OH�MRXUQDO�© OHV 'HUQLqUHV 1RXYHOOHV G
$OVDFH ª��
© 'LPDQFKH GHUQLHU� GDQV OD UXEULTXH (VFK
V ZRKU� OHV '1$ SXEOLDLHQW XQDUWLFOH PHWWDQW JUDYHPHQW HQ FDXVH� GH IDoRQ GpVREOLJHDQWH� j OD IRLV ODPXQLFLSDOLWp�HW�OD�SROLFH�PXQLFLSDOH�
6DQV OD PRLQGUH QXDQFH� OH MRXUQDOLVWH DIILUPDLW� VXU OD VHXOH IRL GH SUpWHQGXHV© DVVXUDQFHV ª GRQQpHV SDU XQH SHUVRQQH pYLGHPPHQW DQRQ\PH� TXH QRVIRQFWLRQQDLUHV GH SROLFH DSSRVDLHQW VXU OHV SDUH�EULVH GHV YpKLFXOHV GHV WUDFWVpPDQDQW G
XQ SDUWL SROLWLTXH HW DSSHODQW j YRWHU 28, DX UpIpUHQGXP VXU OD&RQVWLWXWLRQ HXURSpHQQH� /D SOXSDUW G
HQWUH YRXV RQW pWp VFDQGDOLVpV SDU ODWHQHXU�GH�FHV�SURSRV�
-H OH GLV WRXW QHW� OHV DFFXVDWLRQV SRUWpHV SDU OH MRXUQDO HQ TXHVWLRQ VRQWGRXEOHPHQW�FDORPQLHXVHV��

� G
DERUG HQYHUV OD PXQLFLSDOLWp� HW VXUWRXW VRQ PDLUH� VRXSoRQQpHG
DYRLU GRQQp LQVWUXFWLRQ DX[ SROLFLHUV PXQLFLSDX[ GH GLVWULEXHU GHVGRFXPHQWV�SROLWLTXHV� HQVXLWH HQYHUV OHV DJHQWV GH OD SROLFH PXQLFLSDOH HW� SOXVJpQpUDOHPHQW� WRXWH O
DGPLQLVWUDWLRQ FRPPXQDOH� j TXL O
RQ SUrWHGHV�DJLVVHPHQWV�FRQGDPQDEOHV�HW�GRQW�O
KRQQHXU�HVW�VDOL�
/HV DFFXVDWLRQV TXL RQW pWp SRUWpHV � SDU XQH SHUVRQQH SUpWHQGXPHQWKRQRUDEOHPHQW FRQQXH HW UHSULVHV SDU OHV '1$ DX PpSULV GH OD GpRQWRORJLHMRXUQDOLVWLTXH ± FHV DFFXVDWLRQV VRQW pYLGHPPHQW VDQV IRQGHPHQW� (OOHVUHOqYHQW� VRLW G
XQH YRORQWp GpOLEpUpH GH QXLUH� VRLW G
XQH FRQIXVLRQPDOKHXUHXVH HQWUH QRV DJHQWV GH SROLFH HW G
DXWUHV SHUVRQQHV GLVWULEXDQW GHV
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WUDFWV�
0DLV� GDQV OHV GHX[ FDV� OHV '1$ RQW FRPPLV XQH IDXWH LPSDUGRQQDEOH HQ QHFKHUFKDQW SDV j V
DVVXUHU GH OD YpUDFLWp GHV VRLW�GLVDQW LQIRUPDWLRQV GRQQpHVSDU XQ LQGLYLGX HW� SDU�GHVVXV WRXW� HQ QH SUHQDQW SDV OHV SUpFDXWLRQVUpGDFWLRQQHOOHV�OHV�SOXV�pOpPHQWDLUHV�
,O YD VDQV GLUH TXH O
DUWLFOH GH SUHVVH HVW LQGLVFXWDEOHPHQW GLIIDPDWRLUH� &
HVWOD UDLVRQ SRXU ODTXHOOH� OD 9LOOH D G
RUHV HW GpMj FRQILp VHV LQWpUrWV j VRQ DYRFDWSRXU HQYLVDJHU FRQFUqWHPHQW XQ GpS{W GH SODLQWH� -H GRLV DMRXWHU TXH OHVSROLFLHUV PXQLFLSDX[� JUDYHPHQW PLV HQ FDXVH� RQW GHPDQGp j EpQpILFLHU GH ODSURWHFWLRQ IRQFWLRQQHOOH SUpYXH SDU OH VWDWXW GH OD IRQFWLRQ SXEOLTXHWHUULWRULDOH� SURWHFWLRQ TXL REOLJH O
HPSOR\HXU� GRQF OD 9LOOH� j LQWHQWHU WRXWHVDFWLRQV�HQ�MXVWLFH�HQ�OHXU�QRP�
-
DL�UpDJL�SDU�XQ�FRPPXQLTXp�GH�SUHVVH�j�FHV�SURSRV��1pDQPRLQV��MH�GHPDQGHVROHQQHOOHPHQW�DX[�'1$�GH�SXEOLHU�XQ�GpPHQWL�VDQV�DPELJXwWp ª�
,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/

$��32/,7,48(�)21&,(5(�(7�85%$,1(
��'pQRPLQDWLRQ�GH�GHX[�QRXYHOOHV�UXHV

0DGDPH $QQH '(6&+$036�'(//(1%$&+ UHPHUFLH OHV PHPEUHV GH ODFRPPLVVLRQ FKDUJpH GH IDLUH GHV SURSRVLWLRQV SRXU GpQRPPHU OHV UXHV� (OOHSURSRVH GH GpQRPPHU 5XH 6DLQW /pRQ� OD QRXYHOOH YRLH VLWXpH HQWUH OD UXHVDLQWH 2GLOH HW OD UXH /RFDUQR� (OOH UDSSHOOH TXH 6DLQW /pRQ pWDLW XQ SDSHDOVDFLHQ� SURPRWHXU GH OD SDL[� (OOH SURSRVH GH GpQRPPHU © 5XH $UWKXU*UDII ª� OD QRXYHOOH YRLH VLWXpH GDQV OH TXDUWLHU GX 6FKOXQFN� &H FKRL[ HVWFRKpUHQW� SXLVTXH OHV UXHV YRLVLQHV SRUWHQW pJDOHPHQW OH QRP G
DUWLVWHVORFDX[��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OD IDPLOOH G
$UWKXU *UDII DGRQQp�SOXVLHXUV�RHXYUHV�GH�O
DUWLVWH�j�9LOOH�GH�6pOHVWDW��
$GRSWp�j�O
XQDQLPLWp

��$FTXLVLWLRQ HW UHYHQWH G
XQ ORJHPHQW DX �� 5RXWH GH 6DLQWH 0DULHDX[�0LQHV
0RQVLHXU -DFTXHV 0(<(5 UDSSHOOH TXH GDQV OH FDGUH GX SODQ GH VDXYHJDUGH GHFHWWH FRSURSULpWp� OD 9LOOH GH 6pOHVWDW DFTXLHUW� DX IXU HW j PHVXUH� OHVORJHPHQWV� (Q O
HVSqFH OD 9LOOH D pWp VDLVLH SRXU OD UDFKDW G
XQ ORJHPHQW 5RXWHGH 6DLQWH�0DULH�DX[�0LQHV DX SUL[ GH �� ��� ¼� &H ORJHPHQW VHUD HQVXLWHUHYHQGX�j�OD�6$�+/0�DX�SUL[�GH��������¼��
,O�SUpFLVH�TXH�OH�3ODQ�GH�6DXYHJDUGH�SRXUUD�UDSLGHPHQW�rWUH�PLV�HQ�RHXYUH��
$GRSWp�j�O
XQDQLPLWp
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��1HMD�:DM���WUDQVIHUW�GH�FUpGLWV�OLp�j�O
DYDQFHPHQW�GHV�WUDYDX[

0RQVLHXU -DFTXHV 0(<(5 UDSSHOOH TXH OHV FUpGLWV EXGJpWDLUHV SRXU OHILQDQFHPHQW GX 1HMD :DM pWDLHQW UpSDUWLV VXU � H[HUFLFHV EXGJpWDLUHV ����������� ������ 7RXWHIRLV� HW FRPSWH WHQX GH O
DYDQFHPHQW GX FKDQWLHU� LOFRQYLHQW GH FORUH OH ILQDQFHPHQW GX SURJUDPPH� 3RXU VH IDLUH� OHV ��� PLOOLRQVG
HXURV SUpYXV VXU O
H[HUFLFH ���� GHYURQW rWUH ILQDQFpV VXU O
H[HUFLFH ����SDU XQ WUDQVIHUW GH FUpGLWV G
XQH SDUW� HW SDU O
DIIHFWDWLRQ G
XQ PRQWDQW GH����� PLOOLRQV G
HXURV UpVXOWDQW GH O
H[FpGHQW ILQDQFLHU GpJDJp SDU OH FRPSWHDGPLQLVWUDWLI G
DXWUH SDUW� ,O HVW SURSRVp DX &RQVHLO 0XQLFLSDO G
DXWRULVHU OHWUDQVIHUW�GH�FUpGLWV�
$GRSWp�j�O
XQDQLPLWp

%��75$9$8;
�� 7UDYDX[ GDQV OHV pTXLSHPHQWV VSRUWLIV �YHVWLDLUHV *UXEIHOG�J\PQDVH 'RUODQ�

0DGDPH 0RQLTXH 6$:$<$ H[SOLTXH TX
LO HVW QpFHVVDLUH GH SURFpGHU j GHVWUDYDX[ GH SHLQWXUH GH IDoDGHV HW GH UHPSODFHPHQW GH SRUWHV FRXSH IHX DXJ\PQDVH 'RUODQ HW j GHV WUDYDX[ GH SHLQWXUHV LQWpULHXUHV HW H[WpULHXUHV DXYHVWLDLUHV�GX�*UXEIHOG��&HV�WUDYDX[�VRQW�HVWLPpV��DX�WRWDO��j���������¼�77&��
$GRSWp�j�O
XQDQLPLWp

&��$&7,21�62&,$/(�(7�62/,'$5,7(
�� &RQYHQWLRQ GH PLVH j GLVSRVLWLRQ GH ORFDX[ j O
$VVRFLDWLRQ 3DSULNDHW YHUVHPHQW G
XQH VXEYHQWLRQ

0DGDPH *HQHYLqYH 08//(5�67(,1 UDSSHOOH TXH OD PDLVRQ GH OD VROLGDULWp DpWp�FUppH�SDU�GpFLVLRQ�GX�FRQVHLO�PXQLFLSDO�OH����PDL�������(OOH�VHUD�JpUpH�SDUO
DVVRFLDWLRQ 3$35,.$� (OOH UDSSHOOH TX
XQH ERXWLTXH DOLPHQWDLUH DLQVL TXH GHVDWHOLHUV ± VXU GLYHUVHV WKpPDWLTXHV � VHURQW DFFXHLOOLV GDQV FHWWH PDLVRQ GH ODVROLGDULWp� 3RXU DVVXUHU OH IRQFWLRQQHPHQW GH FHWWH VWUXFWXUH� OH &RQVHLO0XQLFLSDO HVW LQYLWp j PHWWUH j OD GLVSRVLWLRQ GH O
DVVRFLDWLRQ 3$35,.$O
LPPHXEOH FRPPXQDO VLWXp � UXH GH OD %ULJDGH $OVDFH�/RUUDLQH HW j RFWUR\HUXQH�VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�GH��������¼�j�O
DVVRFLDWLRQ��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 VH IpOLFLWH GH FH SURMHW TXL UpSRQG j XQHGHPDQGH G
XQH SDUWLH GH OD SRSXODWLRQ TXL D EHVRLQ GH FH JHVWH GH VROLGDULWp�,O�UDSSHOOH�TXH�OD�9LOOH�D�LQYHVWL���������¼�SRXU�UpKDELOLWHU�FH�EkWLPHQW��
$GRSWp�j�O
XQDQLPLWp
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�� 0RGLILFDWLRQ GX SODQ GHV HIIHFWLIV
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH OHV PRGLILFDWLRQV VRQW OLpHV�G
XQH SDUW� j GHV FUpDWLRQV G
HPSORLV QRXYHDX[� O
XQ FRQVpFXWLI j OD UpXVVLWH jXQ FRQFRXUV SDU XQ DJHQW VRXV FRQWUDW HPSORL�MHXQH� OHV GHX[ DXWUHV� SRXUUHQIRUFHU OHV HIIHFWLIV GH OD SROLFH PXQLFLSDOH� HW G
DXWUH SDUW� j GHV FUpDWLRQVG
HPSORLV FRQVpFXWLYHV DX[ SURPRWLRQV GX SHUVRQQHO �XQ HPSORL G
LQJpQLHXUSULQFLSDO�HW�XQ�HPSORL�G
DJHQW�G
HQWUHWLHQ�TXDOLILp�j�WHPSV�QRQ�FRPSOHW���
,O LQGLTXH TXH OH UHQIRUFHPHQW GHV HIIHFWLIV GH OD SROLFH PXQLFLSDOH V
DYqUHQpFHVVDLUH G
XQH SDUW GX IDLW GH OD PLVH HQ SODFH GX QRXYHDX SODQ GHVWDWLRQQHPHQW GqV O
DXWRPQH HW G
DXWUH SDUW SRXU UpSRQGUH DX[ QRPEUHXVHVGROpDQFHV�GHV�DGPLQLVWUpV�HQ�PDWLqUH�GH�VpFXULWp��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 GHPDQGH TXHO HVW O
HIIHFWLI DFWXHO GH ODSROLFH PXQLFLSDOH� 6
LO VH IpOLFLWH GH OD SpUHQQLVDWLRQ GH O
HPSORL�MHXQH� LOV
LQWHUURJH VXU O
HPSORL�MHXQH GHV 7DQ]PDWWHQ TXL� G
DSUqV FH TX
LO D HQWHQGXGLUH� QH VHUDLW SDV SpUHQQLVp� ,O UHJUHWWH TXH OD SHUVRQQH WLWXODLUH GH FHWHPSORL�MHXQH�VH�VRLW�YX�GLUH��j�O
DQQRQFH�GH�OD�QRQ�SpUHQQLVDWLRQ�GH�VRQ�SRVWH�TX
LO V
DJLVVDLW G
XQH FKDQFH SRXU HOOH GH SRXYRLU FKDQJHU GH FROOHFWLYLWp� ,OFRQVLGqUH TXH GDQV OH FRQWH[WH DFWXHO� PDUTXp SDU XQ IRUW WDX[ GH FK{PDJH�FHV�SURSRV�pWDLHQW�GpSODFpV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH OD 9LOOH GRQQH OD SRVVLELOLWp DX[WLWXODLUHV GH FRQWUDW HPSORL�MHXQHV GH VXLYUH GHV IRUPDWLRQV HQ YXH GH SDVVHUGHV FRQFRXUV GH OD IRQFWLRQ SXEOLTXH SRXU \ rWUH LQWpJUHU� ,O UDSSHOOH TXH OHVSRVWHV TXL VRQW SpUHQQLVpV VRQW SRXUYXV SDU GHV DJHQWV TXL RQW DFFHSWp GHVXLYUH GHV IRUPDWLRQV� GH VH SUpVHQWHU DX[ FRQFRXUV HW OHV RQW UpXVVLV�6
DJLVVDQW GX SRVWH DX[ 7DQ]PDWWHQ� LO H[SOLTXH TXH� FRPSWH WHQX GX SHX GHPRWLYDWLRQ GRQW D IDLW SUHXYH OH WLWXODLUH GX SRVWH� OH 'LUHFWHXU GHO
pWDEOLVVHPHQW�D�SURSRVp�DX�0DLUH�GH�QH�SDV�SpUHQQLVHU�FHW�HPSORL��
6
DJLVVDQW GH OD SROLFH PXQLFLSDOH� HOOH FRPSUHQGUD � DJHQWV ORUVTXH FHV GHX[UHFUXWHPHQWV VHURQW UpDOLVpV� ,O LQIRUPH pJDOHPHQW OH &RQVHLO 0XQLFLSDO GH ODPXWDWLRQ GX FKHI GH OD SROLFH PXQLFLSDOH j OD FRPPXQH GH %UXQR\� HQEDQOLHXH�SDULVLHQQH��
$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=�

(��'(9(/233(0(17�63257,)
�� 5pSDUWLWLRQ GH O
DLGH GLUHFWH VSpFLILTXH HQ IDYHXU GX VSRUW GH +DXW�1LYHDX

0DGDPH 0RQLTXH 6$:$<$ UDSSHOOH TXH SRXU VRXWHQLU OD SUDWLTXH VSRUWLYH GHKDXW QLYHDX� XQH HQYHORSSH ILQDQFLqUH VHUD UpSDUWLH HQWUH OHV DVVRFLDWLRQV



�
VSRUWLYHV HQ IRQFWLRQ GH GLIIpUHQWV FULWqUHV �UpVXOWDWV� HQFRXUDJHPHQWV����� (OOHGpWDLOOH�OHV�VXEYHQWLRQV�DWWULEXpHV�j�FKDTXH�DVVRFLDWLRQ�
0RQVLHXU $QGUp ./(7+, UHJUHWWH G
DYRLU pWp H[FOX GH O
HQVHPEOH GHVFRPPLVVLRQV PXQLFLSDOHV� 6
DJLVVDQW GX SURMHW SUpVHQWp� LO LQGLTXH TX
LO HQ HVWj O
LQLWLDWLYH� ,O UDSSHOOH pJDOHPHQW TXH VRXV VRQ LPSXOVLRQ� JUkFH j VRQ pFRXWHHW j VRQ HVSULW GH QpJRFLDWLRQ� OHV FRQYHQWLRQV DYHF OH +DQGEDOO� OH &DNFLV HWO
206�RQW�SX�pYROXHU�
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TX
LO Q
D MDPDLV GRQQpG
LQVWUXFWLRQ SDUWLFXOLqUH SRXU TX
$QGUp ./(7+, QH VRLW SOXV LQYLWp DX[UpXQLRQV GH FRPPLVVLRQV� ,O UDSSHOOH TXH O
HQVHPEOH GHV FRQVHLOOHUVPXQLFLSDX[ VRQW LQIRUPpV GH OD WHQXH GHV UpXQLRQV� ,O UpSRQG j $QGUp ./(7+,TXH FHUWDLQHV FRQYHQWLRQV RQW GXH rWUH UHYXHV j GH QRPEUHXVHV UHSULVHV SDUOH %XUHDX 0XQLFLSDO� 3RXU G
DXWUHV FRQYHQWLRQV� LO D pWp QpFHVVDLUH GH UHODQFHU$QGUp ./(7+, HW GH V
DVVXUHU TXH OHV WHUPHV GHV FRQYHQWLRQV DYDLHQW ELHQ pWpQpJRFLpV DYHF OHV SDUWHQDLUHV� ,O VH IpOLFLWH TX
XQH QRXYHOOH PDQLqUH GHWUDYDLOOHU�DLW�SX�rWUH�DXMRXUG
KXL�WURXYpH��SOXV�SRVLWLYH�HW�SOXV�HIILFDFH��
0RQVLHXU $QGUp ./(7+, UHJUHWWH OD PDQLqUH GRQW OD 9LOOH GH 6pOHVWDW HVWGLULJpH� $XMRXUG
KXL OLEUH HW LQGpSHQGDQW� LO GLW j O
H[WpULHXU ERQ QRPEUH GHFKRVHV�TX
LO�D�GpMj�GLW�ORUVTX
LO�pWDLW�PHPEUH�GX�JURXSH�
0RQVLHXU -HDQ�3DXO 6727= LQGLTXH TXH OH JURXSH G
RSSRVLWLRQ YRWHUD HQIDYHXU GHV GLIIpUHQWV SURMHWV GH GpOLEpUDWLRQ UHODWLIV DX VSRUW� FHX[ FLV
LQVFULYDQW GDQV OD FRQWLQXLWp GH OD SKLORVRSKLH GpYHORSSpH SDU O
DQFLHQQHpTXLSH�PXQLFLSDOH�
$GRSWp�j�O
XQDQLPLWp

�� &RQYHQWLRQ IL[DQW OHV FRQGLWLRQV G
XWLOLVDWLRQ GHV DLGHV ILQDQFLqUHVHW PDWpULHOOHV RFWUR\pHV SDU OD 9LOOH DX 6& 6pOHVWDW +DQGEDOO &$
0DGDPH 0RQLTXH 6$:$<$ UDSSHOOH TX
HQ FRQWUHSDUWLH GX VRXWLHQ ILQDQFLHU GHOD 9LOOH GH 6pOHVWDW� O
DVVRFLDWLRQ V
HQJDJH j GpYHORSSHU VHV PLVVLRQV JpQpUDOHVj VDYRLU� OD IRUPDWLRQ GHV MHXQHV VSRUWLIV� OD SDUWLFLSDWLRQ j GHV DFWLRQVpGXFDWLYHV G
LQWpJUDWLRQ RX GH FRKpVLRQ� OD SURPRWLRQ HW O
DQLPDWLRQ GH OD FLWp�/D FRQYHQWLRQ HVW FRQFOXH SRXU XQH GXUpH G
XQ DQ� UHQRXYHODEOH SDU WDFLWHUHFRQGXFWLRQ�VXU�XQH�SpULRGH�PD[LPXP�GH���DQV��
$GRSWp�j�O
XQDQLPLWp

�� 5HQRXYHOOHPHQW GH OD VXEYHQWLRQ VSpFLILTXH DOORXpH DX &$.&,6GDQV OH FDGUH GH OD FRQYHQWLRQ DQQXHOOH 9LOOH�&DNFLV
0DGDPH 0RQLTXH 6$:$<$ UDSSHOOH TX
XQ FRQWUDW DQQXHO GH SDUWHQDULDW DYHFOH &DQRs .D\DN &OXE GH O
,OO GH 6pOHVWDW H[LVWH GHSXLV ����� 3RXU O
DQQpH����� FH FRQWUDW G
REMHFWLI LQGXLW XQ DSSRUW ILQDQFLHU VXSSOpPHQWDLUH GH OD9LOOH GH 6pOHVWDW SRUWDQW OH VRXWLHQ GH OD 9LOOH j �� ������ ¼� (Q FRQWUHSDUWLHGH O
DLGH H[FHSWLRQQHOOH DSSRUWpH SDU OD 9LOOH� O
DVVRFLDWLRQ V
HQJDJH jSRXUVXLYUH HW DPSOLILHU VRQ DFWLRQ GH GpYHORSSHPHQW HW GH SURPRWLRQ GH OD



�
SUDWLTXH GX FDQRs ND\DN HW j \ DGMRLQGUH GHV LQWHUYHQWLRQV GDQV OH GRPDLQHGH�O
HQYLURQQHPHQW��
$GRSWp�j�O
XQDQLPLWp

���&RQYHQWLRQ�HQWUH�OD�9LOOH�HW�O
2IILFH�0XQLFLSDO�GHV�6SRUWV
0DGDPH 0RQLTXH 6$:$<$ SUpVHQWH OD FRQYHQWLRQ GDQV VHV JUDQGHV OLJQHV�(OOH UDSSHOOH TXH OH PRQWDQW GH OD VXEYHQWLRQ V
pWDEOLW j �� ������ ¼ DX WLWUHGH O
DQQpH ����� (OOH SUpFLVH TXH OD PLVH j GLVSRVLWLRQ GHV DJHQWV HVW UHSULVHGDQV�FHWWH�FRQYHQWLRQ�HW�QH�IDLW�SOXV�O
REMHW�G
XQH�FRQYHQWLRQ�VpSDUpH��
$GRSWp�j�O
XQDQLPLWp

)��),1$1&(6�'(�/$�&20081(
���$XWRULVDWLRQ�GH�VLJQDWXUH�GH�PDUFKpV�����0RGHUQLVDWLRQ�GHV�LQVWDOODWLRQV�GX�FLPHWLqUH���7UDYDX[�G
LPSUHVVLRQ�HW�GH�UHSURJUDSKLH

0RQVLHXU -DFTXHV 0(<(5 SUpVHQWH OHV DWWULEXWDLUHV HW OH PRQWDQW GH FKDFXQGHV�PDUFKpV��
$GRSWp�j�O
XQDQLPLWp

*��',9(56
���&UpDWLRQ G
XQ HVSDFH GH SURPRWLRQ WRXULVWLTXH VXU O
DLUH GH6HUYLFHV GX +DXW�.RHQLJVERXUJ � WUDQVIHUW GH FRPSpWHQFHV j OD&RPPXQDXWp GH &RPPXQHV GH 6pOHVWDW

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH O
DLUH GH VHUYLFH GX +DXW�.RHQLJVERXUJ HVW HQ WUDYDX[� &HX[�FL GHYUDLHQW rWUH ILQDOLVpV FHW DXWRPQH�&HWWH DLUH GH VHUYLFH DFFXHLOOHUD XQ HVSDFH GH SURPRWLRQ WRXULVWLTXH PLV j ODGLVSRVLWLRQ GHV FROOHFWLYLWpV WHUULWRULDOHV UpXQLHV DX VHLQ GH O
$VVRFLDWLRQ SRXUOH 'pYHORSSHPHQW GH O
$OVDFH &HQWUDOH� 3RXU PHQHU OD SKDVH RSpUDWLRQQHOOH GXSURMHW� LO D pWp GpFLGp GH FRQILHU OD PDvWULVH G
RXYUDJH GX SURMHW j OD&RPPXQDXWp GH &RPPXQHV GH 6pOHVWDW� 3RXU VH IDLUH� OD FRPSpWHQFH GRLW OXLrWUH�WUDQVIpUpH��
$GRSWp�j�O
XQDQLPLWp

����
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 DQQRQFH TXH OH &RQVHLO 0XQLFLSDO GH MXLOOHWDXUD�OLHX�OH�����
,O LQIRUPH OH &RQVHLO 0XQLFLSDO GH OD FUpDWLRQ G
XQ FRPLWp GH VRXWLHQ j ,QJULG%(7$1&2857 VXU OH WHUULWRLUH GX FHQWUH $OVDFH� &H FRPLWp GH VRXWLHQ



��
RUJDQLVHUD XQH FRQIpUHQFH OH OXQGL �� PDL j �� KHXUHV� HQ VDOOH GH FRQIpUHQFH6WH %DUEH� ODGLWH VDOOH pWDQW PLVH j OD GLVSRVLWLRQ JUDWXLWH GX FRPLWp GHVRXWLHQ��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UHJUHWWH DYRLU DSSULV SDU OD SUHVVH ODUpXQLRQ SXEOLTXH TXL V
HVW WHQXH VXU OH WKqPH GH OD VpFXULWp� ,O SHQVH TX
LOVHUDLW LQWpUHVVDQW TXH OH JURXSH G
RSSRVLWLRQ VRLW LQIRUPp SUpDODEOHPHQW GH ODWHQXH�GH�FH�W\SH�GH�UpXQLRQ�SRXU�SRXYRLU�\�DVVLVWHU��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TX
XQH SUHPLqUH UpXQLRQ D pWpRUJDQLVpH j OD VXLWH GH O
DJUHVVLRQ GRQW D IDLW O
REMHW 0RQVLHXU 52(//<� DYHF OHVRXV SUpIHW HW OHV IRUFHV GH SROLFH� /D UpXQLRQ TXL D UpFHPPHQW HX OLHX V
LQVFULWGDQV OD FRQWLQXLWp GH FHWWH SUpFpGHQWH UpXQLRQ� ,O DMRXWH TX
RXWUH FHVUpXQLRQV� GHV UpXQLRQV SXEOLTXHV GH TXDUWLHU VRQW UpJXOLqUHPHQW RUJDQLVpHV�/H FRPPDQGDQW IRQFWLRQQHO GH SROLFH� 0RQVLHXU 35,28=($8� V
HVW HQJDJp jLQIRUPHU OD SRSXODWLRQ VXU OHV TXHVWLRQV GH VpFXULWp j O
RFFDVLRQ GH FHVUpXQLRQV GH TXDUWLHU� ,O LQGLTXH TXH OHV GDWHV GHV UpXQLRQV GH TXDUWLHU VHURQWFRPPXQLTXpHV j O
HQVHPEOH GHV FRQVHLOOHUV PXQLFLSDX[ SRXU TXH FKDFXQSXLVVH�\�SDUWLFLSHU��
0RQVLHXU -HDQ�3LHUUH :85&+ UDSSHOOH TXH OHV GDWHV GHV UpXQLRQV GH TXDUWLHUVRQW�PHQWLRQQpHV�GDQV�OH�6pOHVWDGLHQ�DLQVL�TXH�GDQV�OD�SUHVVH��
0RQVLHXU )UDQoRLV 6,021 GHPDQGH V
LO HVW SRVVLEOH G
REWHQLU OD OLVWH GHVpWXGHV HQJDJpHV RX HQ FRXUV� GH WHOOH VRUWH TXH OHV pOXV SXLVVHQW GHPDQGHU jFRQVXOWHU�FHOOHV�TXL�OHV�LQWpUHVVHQW��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 VRXOLJQH TXH OH ODQFHPHQW G
XQH pWXGH IDLWV\VWpPDWLTXHPHQW O
REMHW G
XQ YRWH SDU OH &RQVHLO 0XQLFLSDO� TXL GLVSRVH DLQVLGH�O
LQIRUPDWLRQ��
0RQVLHXU $QGUp ./(7+, VDOXH OHV GHX[ FKRL[ G
pTXLSHPHQWV VSRUWLIV TXL VHURQWSURFKDLQHPHQW UpDOLVpV SDU OD &RPPXQDXWp GH &RPPXQHV GH 6pOHVWDW� jVDYRLU OHV SODWHDX[ G
DFWLYLWpV PXOWL�MHX[ HW OD QRXYHOOH VDOOH GH VSRUW GX&26(&� ,O LQGLTXH TXH SRXU FH GHUQLHU SRLQW� LO D IDLW WRXW VRQ SRVVLEOH SRXUTXH FHW pTXLSHPHQW VRLW UpDOLVp� (Q UHYDQFKH� LO UHJUHWWH OH PDXYDLVWUDLWHPHQW GX GRVVLHU JOREDO GHV pTXLSHPHQWV VSRUWLIV� (Q HIIHW� VHORQ OXL� LOUHIOqWH O
LPSURYLVDWLRQ HW OH PDQTXH G
DQWLFLSDWLRQ GRQW IRQW SUHXYH j OD IRLV OD&RPPXQDXWp GH &RPPXQHV HW OD YLOOH GH 6pOHVWDW� ,O GRQQH DLQVL GLIIpUHQWVH[HPSOHV� ,O UDSSHOOH TX
HQ ����� OHV pOXV FRPPXQDXWDLUHV RQW G� VHSURQRQFHU HQ IDYHXU GH OD FRQVWUXFWLRQ GX VWDGH QDXWLTXH� VXU XQ VLWH LPSRVpSDU G
DXWUHV pOXV� 2U� FH SURMHW� WURS DPELWLHX[ HW QRQ ILQDQoDEOH� HVWDEDQGRQQp HQ ����� )LQ ����� OH %XUHDX 0XQLFLSDO HW OD FRPPLVVLRQ GHVVSRUWV DSSURXYHQW OD FUpDWLRQ G
XQ SODWHDX VSRUWLI PXOWL�DFWLYLWpV� 2U� OH 0DLUHUHWLUH OH SURMHW� 1pDQPRLQV� F
HVW DYHF VXUSULVH TX
LO GpFRXYUH GDQV OD SUHVVHTXH OH 3UpVLGHQW GH OD &RPPXQDXWp GH &RPPXQHV HW 0DLUH GH 6pOHVWDWFRQVLGqUH�OHV�SODWHDX[�PXOWL�MHX[�FRPPH�GHV�SULRULWpV��QRWDPPHQW�j�6pOHVWDW�
0RQVLHXU -DFTXHV 0(<(5 LQGLTXH TXH OH 0DLUH D GRQQp j FKDTXH DGMRLQW GHVREMHFWLIV j UpDOLVHU� ,O GHPDQGH j $QGUp ./(7+, TXHOOHV VRQW OHV SURSRVLWLRQVTX
LO D IRUPXOpHV HQ � DQV HW QRWDPPHQW� TXHOV VRQW OHV REMHFWLIV TXL RQW pWpDWWHLQWV� ,O VRXOLJQH TX
$QGUp ./(7+, Q
D VWULFWHPHQW ULHQ IDLW� ,O IDLW SDUW GHVRQ�pWRQQHPHQW�TXDQW�DX�UpYHLO�VRXGDLQ�G
$QGUp�./(7+,��



��
0RQVLHXU $QGUp ./(7+, GHPDQGH j -DFTXHV 0(<(5 V
LO Q
D OXL�PrPH MDPDLVSDUOp GH PDQTXH G
DPELWLRQV RX GH SROLWLTXH IORXH TXDQW j OD JHVWLRQ GH OD9LOOH� ,O SUpFLVH TXH OHV GRVVLHUV H[LVWHQW TXDQW j OD VLWXDWLRQ GHV pTXLSHPHQWVVSRUWLIV��SUHXYH�GX�WUDYDLO�TX
LO�D�IRXUQL��
0RQVLHXU -DFTXHV 0(<(5 OXL UpSRQG TXH OD PXQLFLSDOLWp D GH O
DPELWLRQ�FRPPH�HQ�WpPRLJQH�O
DYDQFpH�GHV�GLIIpUHQWV�SURMHWV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TX
j GH QRPEUHXVHV UHSULVHV� LO DpWp REOLJp GH UpSDUHU OHV WRUWV FDXVpV SDU $QGUp ./(7+,� ,O HQ YHXW QRWDPPHQWSRXU SUHXYH XQH UpXQLRQ RUJDQLVpH j O
+{WHO GH 9LOOH DYHF OHV UHSUpVHQWDQWV GX'pSDUWHPHQW�HW�GH�OD�5pJLRQ��,O�VRXOLJQH�TXH�OH�FRPSRUWHPHQW�G
$QGUp�./(7+,D SRUWp SUpMXGLFH j OD 9LOOH HQ FHUWDLQHV FLUFRQVWDQFHV� ,O SUpFLVH TXH OHVUpVXOWDWV VRQW Oj DX QLYHDX GH OD &RPPXQDXWp GH &RPPXQHV � OHV pOXVFRPPXQDXWDLUHV RQW HQ HIIHW DGRSWp j O
XQDQLPLWp OH SURJUDPPH SRUWDQW VXUOHV�pTXLSHPHQWV�VSRUWLIV��
6
DJLVVDQW GH OD UpXQLRQ pYRTXpH SDU OH 0DLUH� 0RQVLHXU $QGUp ./(7+,UHJUHWWH OD PDQLqUH GRQW OH GRVVLHU GH VXEYHQWLRQQHPHQW DX SURILW GX VSRUW GHKDXW�QLYHDX�D�pWp�SUpSDUp�SDU�OH�&RQVHLO�*pQpUDO�HW�OH�&RQVHLO�5pJLRQDO��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 HVSqUH TXH OHV pOXV FRQFHUQpV Q
DSSUHQGURQWMDPDLV TX
LO D WHQX GH WHOV SURSRV� ,O VH IpOLFLWH G
DYRLU UHWLUp OHV GpOpJDWLRQVG
$QGUp�./(7+,�ORUVTX
LO�HQWHQG�OHV�SURSRV�TX
LO�HVW�FDSDEOH�GH�WHQLU��
)LQ�GH�OD�VpDQFH�j����K���
'*6�3�&%39����SURYLVRLUH���PDL�����

/D�VHFUpWDLUH�GH�VpDQFH
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