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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&.��0RQLTXH�6$:$<$�
/HV�&RQVHLOOHUV�PXQLFLSDX[�GpOpJXpV��0PHV HW 00� (ULF &215$'� *DE\ .$5/�6&+251� 'RPLQLTXH (*(/(� %HQRvW25621,��-HDQ�)UDQoRLV�5$<�
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$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����MXLOOHW������
&� 'pFLVLRQV GX 0DLUH Q� �� j �������
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��6WDWXWV GH OD &RPPXQDXWp GH &RPPXQHV � PRGLILFDWLRQ GHVFRPSpWHQFHV�HW�GpILQLWLRQ�GH�O
LQWpUrW�FRPPXQDXWDLUH
��5DSSRUW DQQXHO G
DFWLYLWpV ���� GH OD &RPPXQDXWp GH &RPPXQHVGH�6pOHVWDW
��&UpDWLRQ GX V\QGLFDW PL[WH FKDUJp GX 6FKpPD GH &RKpUHQFH7HUULWRULDOH�GH�6pOHVWDW�HW�VD�5pJLRQ
��&UpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�GHV�GLJXHV�GH�O
,OO
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%��'(9(/233(0(17�(&2120,48(
��3$(1 � ORWLVVHPHQW 6XG 7RGHQFR ± $XWRULVDWLRQ GH FHVVLRQ G
XQWHUUUDLQ SDU OD 6&, ,'6 �6RFLpWp /0,'� j OD 6RFLpWp (/6 �&DELQHW([SHUWLVH�&RPSWDEOH�(+5+$5'7�
��3$(1 � ORWLVVHPHQW 6XG 7RGHQFR ± &HVVLRQ SDU OD 9LOOH G
XQHSDUFHOOH j OD 6RFLpWp (/6 �&DELQHW G
([SHUWLVH &RPSWDEOH(+5+$5'7�

&��32/,7,48(�)21&,(5(�(7�85%$,1(
�� 3ROLWLTXH GH VWDWLRQQHPHQW DX[ DERUGV GH OD JDUH
�� 3URMHW 1HMD :DM � 5pDOLVDWLRQ GH OD IRQWDLQH 3ODFH 9DQROOHV
�� 5pWURFHVVLRQ j OD 9LOOH GHV YRLULHV GX ORWLVVHPHQW © /HV -DUGLQV GX6FKOXQFN ª
���7UDQVIHUW GDQV OH GRPDLQH SXEOLF FRPPXQDO GH GHX[ LPSDVVHV�GHV %OHXHWV HW GHV &RTXHOLFRWV� LVVXHV GH O
RSpUDWLRQ /2*,(67
���5HQRXYHOOHPHQW�GX�%XUHDX�GH�O
$VVRFLDWLRQ�)RQFLqUH�6pOHVWDW�1RUG
���5HQRXYHOOHPHQW�GX�%XUHDX�GH�O
DVVRFLDWLRQ�)RQFLqUH�6pOHVWDW�6XG
���$LGH j OD UpKDELOLWDWLRQ GHV EkWLPHQWV UHPDUTXDEOHV YpWXVWHV HQFHQWUH�YLOOH
���/RFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX � IpYULHU���� DX �HU IpYULHU ���� � DIIHFWDWLRQ GX SURGXLW GH OD FKDVVH ±PRGH GH FRQVXOWDWLRQ GHV SURSULpWDLUHV
���/RFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX � IpYULHU���� DX �HU IpYULHU ���� � UpVHUYDWLRQ GH OD FKDVVH HQ IRUrW GHPRQWDJQH
���/RFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX � IpYULHU���� DX �HU IpYULHU ���� � FUpDWLRQ GH OD &RPPLVVLRQ &RQVXOWDWLYHGH OD &KDVVH

'��75$9$8;
���7UDYDX[ GDQV OHV ORFDX[ GH OD 0LVVLRQ /RFDOH �LPPHXEOH 6RHXUV GH1LHGHUEURQQ�
���7RXU�1HXYH���UHVWDXUDWLRQ�GHV�IUHVTXHV
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���7UDYDX[�GDQV�OHV�pJOLVHV�6DLQWH�)R\�HW�6DLQW�*HRUJHV
���/RJHPHQW�6HUUHV�0XQLFLSDOHV�±�UHPSODFHPHQW�GH�OD�FKDXGLqUH
���0RGHUQLVDWLRQ GHV $WHOLHUV 0XQLFLSDX[ ± URXWH GH 0DUFNROVKHLP HW&HQWUH 7HFKQLTXH 0XQLFLSDO

(��25*$1,6$7,21�(7�)21&7,211(0(17�'(6�,167$1&(6�(7�'(66(59,&(6�'(�/$�&20081(
���0RGLILFDWLRQ�GX�SODQ�GHV�HIIHFWLIV

)��),1$1&(6
���6RXWLHQ DX &HQWUH ,QWHUQDWLRQDO G
,QLWLDWLRQ DX[ 'URLWV GH O
+RPPH�&,'+�

*��',9(56
���3UpVHQWDWLRQ GX UDSSRUW DQQXHO VXU OH SUL[ HW OD TXDOLWp GX 6HUYLFH3XEOLF GH O
(DX �H[HUFLFH �����
���$FTXLVLWLRQ�GH�PRELOLHUV
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$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
0DGDPH�0RQLTXH�6$:$<$�HVW�GpVLJQpH�O
XQDQLPLWp�SRXU�DVVXUHU�OHV�IRQFWLRQVGH�VHFUpWDLUH�GH�VpDQFH�
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5��SURSRVH�O
LQVFULSWLRQ�j�O
RUGUH�GX�MRXU�GH�ODVpDQFH�G
XQH�GpOLEpUDWLRQ�VXSSOpPHQWDLUH�SRUWDQW�VXU�O
DFTXLVLWLRQ�GX�PRELOLHUGH�OD�%DQTXH�GH�)UDQFH�DX[�HQFKqUHV�SXEOLTXHV��

%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����MXLOOHW������
/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������
6
DJLVVDQW GH OD GpFLVLRQ Q� ������� SRUWDQW VXU OD UpDOLVDWLRQ G
XQH pWXGH VXUOH VLWH GH OD )LODWXUH� 0DGDPH -DQLQH )5,('(/ V
LQWHUURJH VXU OH GpODL GHUpDOLVDWLRQ�GH�FHWWH�pWXGH��
0RQVLHXU -DFTXHV 0(<(5 OXL UpSRQG TXH FHWWH pWXGH YD GpEXWHU ILQ G
DQQpH�GpEXW G
DQQpH SURFKDLQH HW TX
HOOH YD GXUHU XQ j GHX[ DQV� ,O LQGLTXH TXH ODPXQLFLSDOLWp�VRXKDLWH�UpIOpFKLU�j�XQ�SURMHW�JOREDO�GDQV�FH�VHFWHXU��
,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/

$��62/,'$5,7(�,17(5&20081$/(
��6WDWXWV GH OD &RPPXQDXWp GH &RPPXQHV � PRGLILFDWLRQ GHVFRPSpWHQFHV�HW�GpILQLWLRQ�GH�O
LQWpUrW�FRPPXQDXWDLUH

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OD ORL GX �� DR�W ���� IL[DLW XQGpODL G
XQ DQ� SURURJp G
XQ DQ SDU OD ORL GX �� MXLOOHW ����� SRXU TXH OHVpWDEOLVVHPHQWV SXEOLFV GH FRRSpUDWLRQ LQWHUFRPPXQDOH GpILQLVVHQW O
LQWpUrWFRPPXQDXWDLUH GHV FRPSpWHQFHV TX
LOV HQWHQGDLHQW H[HUFHU� ,O VRXOLJQHpJDOHPHQW TXH WRXW WUDQVIHUW GH FRPSpWHQFHV j XQ (3&, VXSSRVH TXH OHVFRPPXQHV PHPEUHV VRLHQW GpSRVVpGpHV GHV FRPSpWHQFHV FRUUHVSRQGDQWHV�(Q FRQVpTXHQFH� OD UpGDFWLRQ GHV VWDWXWV HVW H[WUrPHPHQW LPSRUWDQWH� ,OGpWDLOOH OH FRQWHQX GHV VWDWXWV� OHVTXHOV UpFDSLWXOHQW OHV FRPSpWHQFHV G
LQWpUrWFRPPXQDXWDLUH��
0RQVLHXU 0DUFHO %58167(,1 IDLW UHPDUTXHU TX
DSUqV WRXWHV OHV FULWLTXHV TXLVH VRQW IDLW PRQWUH j O
pJDUG GHV DQFLHQV VWDWXWV� LO V
DWWHQGDLW j FH TXH OHVVWDWXWV PRGLILpV PHWWHQW HQ SODFH XQH YpULWDEOH VROLGDULWp LQWHUFRPPXQDOH� 2U�
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LO Q
HVW HQ ULHQ� ,O V
DJLW G
XQ FDWDORJXH GH FRPSpWHQFHV� LVROpHV� VDQV UpHOOHYXH�G
HQVHPEOH��,O�FLWH�HQ�H[HPSOH�� OD SHWLWH HQIDQFH � OHV DVVLVWDQWHV PDWHUQHOOHV VRQW GH OD FRPSpWHQFHFRPPXQDXWDLUH DORUV TXH O
DFFXHLO FROOHFWLI UHVWH GH OD FRPSpWHQFH GHVFRPPXQHV�� OH WRXULVPH � OHV DFWLRQV GH FRPPXQLFDWLRQ VRQW PHQpHV j OD IRLV SDU OD&&6�HW�SDU�OHV�FRPPXQHV�VDQV�UpHOOH�YXH�JOREDOH�� O
pFRQRPLH � XQH YUDLH VROLGDULWp LQWHUFRPPXQDOH GHYUDLW DOOHU j WHUPHMXVTX
j�OD�PLVH�HQ�SODFH�GH�OD�WD[H�SURIHVVLRQQHOOH�XQLTXH�� OH VSRUW � OD UpDOLVDWLRQ G
pTXLSHPHQWV VWUXFWXUDQWV ± DX WLWUH GHVTXHOV OHVWDGH QDXWLTXH � Q
HVW SDV SULVH HQ FRPSWH� /HV VWDWXWV UHIOqWHQW SOXV XQWURF HQWUH FRPPXQHV TX
XQH SROLWLTXH VSRUWLYH G
HQVHPEOH GHVWLQpH jUpSRQGUH�DX[�EHVRLQV�GHV�KDELWDQWV�GX�VHFWHXU�
0RQVLHXU $QGUp ./(7+, IDLW REVHUYHU TXH OH SUpDODEOH j WRXWH PRGLILFDWLRQ GHVVWDWXWV DXUDLW pWp G
pWDEOLU HW GH SUpVHQWHU OH ELODQ GH �� DQVG
LQWHUFRPPXQDOLWp� HQ DQDO\VDQW� VHFWHXU SDU VHFWHXU� FH TXL D ELHQIRQFWLRQQp HW FH TXL D PRLQV ELHQ IRQFWLRQQp� 3DU DLOOHXUV� LO IDOODLW SUpVHQWHU�FRPSpWHQFH SDU FRPSpWHQFH� OH PRQWDQW GHV pFRQRPLHV UpDOLVpHV RX QRQ DXEXGJHW FRPPXQDO VXLWH DX[ WUDQVIHUWV HW OH QLYHDX GX EXGJHW FRPPXQDXWDLUH�,O IDOODLW IDLUH GH PrPH V
DJLVVDQW GHV PR\HQV PDWpULHOV HW KXPDLQV� ,OFRQVLGqUH TXH F
HVW VXU FH ELODQ TX
LO IDOODLW V
DSSX\HU SRXU WUDFHU� DGDSWHU�PRGLILHU HW FODULILHU OHV FRPSpWHQFHV� /H FLWR\HQ HVW HQ GURLW GH VDYRLU G
XQHSDUW� VL OH WUDQVIHUW GH FRPSpWHQFHV j OD &&6 DPpOLRUH O
HIILFDFLWp GH OHXU PLVHHQ RHXYUH HW� G
DXWUH SDUW� TXHOOHV HQ VRQW OHV LQFLGHQFHV VXU OHV EXGJHWVFRPPXQDXWDLUH HW FRPPXQDO� 2U� WHOV TXH OHV VWDWXWV VRQW DXMRXUG
KXLSUpVHQWpV� OH FLWR\HQ QH SHXW VDLVLU FHV HQMHX[� ,O FRQVLGqUH TX
LO IDXW RVHUH[SpULPHQWHU� DX QLYHDX FRPPXQDXWDLUH� OD PXWXDOLVDWLRQ GHV PR\HQVPDWpULHOV HW KXPDLQV� GDQV OHV GRPDLQHV GX WRXULVPH RX GH O
DPpQDJHPHQWGH�O
HVSDFH�SDU�H[HPSOH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OH WUDYDLO IDLW DX QLYHDX GH OD&&6 HVW FRQVLGpUDEOH� /HV VWDWXWV RQW pWp pODERUpV SDU O
HQVHPEOH GHV pOXV GHOD &&6� ,O LQGLTXH TX
LOV RQW G
DLOOHXUV pWp DGRSWpV j O
XQDQLPLWp� ,O IDLWUHPDUTXHU TXH OD GLIILFXOWp UpVLGH GDQV OH IDLW TXH OD 9LOOH GH 6pOHVWDW HVW ODJUDQGH YLOOH FHQWUH SDU UDSSRUW DX[ DXWUHV FRPPXQHV� ,O VHUDLW SOXV pYLGHQW GHWUDQVIpUHU G
DXWUHV FRPSpWHQFHV� DX QLYHDX GH OD SHWLWH HQIDQFH SDU H[HPSOH�VL OHV DXWUHV FRPPXQHV DYDLHQW XQH WDLOOH pTXLYDOHQWH� $XMRXUG
KXL� FHODUHYLHQGUDLW j PHWWUH HQ SODFH GHV VWUXFWXUHV j 6pOHVWDW SD\pHV QRWDPPHQW SDUOHV DXWUHV FRPPXQHV PHPEUHV� 3RXU 6pOHVWDW� LO V
DJLUDLW HIIHFWLYHPHQW G
XQWUDQVIHUW�GH�FRPSpWHQFHV�DFFRPSDJQp�G
XQ�WUDQVIHUW�GH�PR\HQV��
$GRSWp � � $%67(17,216 �00�� 0PHV $QGUp ./(7+,� -HDQ�-DFTXHV5(1$8'(7� )UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD$0%(5*��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=�
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��5DSSRUW DQQXHO G
DFWLYLWpV ���� GH OD &RPPXQDXWp GH &RPPXQHVGH�6pOHVWDW

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5� IDLW UHPDUTXHU TXH GH JURV HIIRUWV RQW pWpIDLWV�SRXU�TXH�FH�ELODQ������VRLW�SUpVHQWp�DYDQW�OH�PRLV�GH�GpFHPEUH��
$GRSWp�j�O
XQDQLPLWp

��&UpDWLRQ GX V\QGLFDW PL[WH FKDUJp GX 6FKpPD GH &RKpUHQFH7HUULWRULDOH�GH�6pOHVWDW�HW�VD�5pJLRQ
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH VRQW FRQFHUQpHV OHVFRPPXQDXWpV GH FRPPXQHV GH 9LOOp� GX 9DO G
$UJHQW� GX *UDQG 5LHG� GH0DUFNROVKHLP HW GH 6pOHVWDW� ,O UDSSHOOH OHV REMHFWLIV G
XQ 6&27� OD SURFpGXUHG
pODERUDWLRQ HW OHV H[LJHQFHV GH FRPSDWLELOLWp� ,O UDSSHOOH TXH OH 6&27 HVWpODERUp SDU XQ V\QGLFDW PL[WH� OHTXHO HVW SpUHQQH� &
HVW OD UDLVRQ SRXUODTXHOOH LO HVW DXMRXUG
KXL TXHVWLRQ G
DSSURXYHU O
DGKpVLRQ GH OD &RPPXQDXWpGH�&RPPXQHV�GH�6pOHVWDW�DX�V\QGLFDW�PL[WH�HQ�FKDUJH�GX�6&27��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UHFRQQDvW OD QpFHVVLWp GH FUpHU XQ 6&27SRXU GRQQHU QRWDPPHQW XQH FRKpUHQFH DX[ DFWLRQV PHQpHV HQ PDWLqUHG
DPpQDJHPHQW HW GH GpSODFHPHQW GDQV XQ EDVVLQ GH YLH HW G
HPSORL� 3RXUDXWDQW� LO UHJUHWWH OD GpILQLWLRQ GX SpULPqWUH� ,O FRQVLGqUH HQ HIIHW TX
LO DXUDLWpWp VRXKDLWDEOH TXH OH SpULPqWUH GX 6&27 pSRXVH FHOXL GH O
$VVRFLDWLRQ SRXU OHGpYHORSSHPHQW GH O
$OVDFH &HQWUDOH �$'$&�� &HV VXSHUSRVLWLRQV GH VWUXFWXUHV�VXU GHV WHUULWRLUHV DX[ OLPLWHV GLIIpUHQWHV� Q
HQ IDFLOLWHQW SDV OD OLVLELOLWp� ,OVRXOLJQH pJDOHPHQW TXH OH JUDQG QRPEUH GH SHUVRQQHV VLpJHDQW DX &RQVHLO6\QGLFDO ���� FKDTXH FRPPXQH pWDQW UHSUpVHQWpH�� QH IDFLOLWHUD SDV OHV SULVHVGH GpFLVLRQV� ,O HVSqUH TXH FHWWH VWUXFWXUH QH GHYLHQGUD SDV XQH XVLQH j JD]�,O DMRXWH TX
LO FRQYLHQGUD GH UpXWLOLVHU OHV pWXGHV TXL VHURQW UpDOLVpHV GDQV OHFDGUH�GH�O
pODERUDWLRQ�GX�6&27��
0RQVLHXU $QGUp ./(7+, UHJUHWWH OH SpULPqWUH UHWHQX SRXU OH 6&27� 6HORQ OXL�DORUV TXH 6pOHVWDW pWDLW GH SOXV HQ SOXV UHFRQQXH FRPPH OH PRWHXU GXWHUULWRLUH GH O
$OVDFH &HQWUDOH� OD GpILQLWLRQ GX SpULPqWUH GX 6&27 UHVWUHLQWFRQVLGpUDEOHPHQW O
LQIOXHQFH GH 6pOHVWDW HW GH VD 5pJLRQ� ,O OH UHJUHWWH� 'H FHIDLW��OD�SDUW�EHOOH�VHUD�IDLWH�j�G
DXWUHV�EDVVLQV�GH�YLH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TX
HQ ����� O
$'$& pWDLW HQVRXIIUDQFH� *UkFH j OD YRORQWp FRQMRLQWH GH 5HQp +$$* HW GH OXL�PrPH�O
$'$& D SX UHWURXYHU VRQ U{OH� DYHF 6pOHVWDW FRPPH PRWHXU� 6
DJLVVDQW GH ODVXSHUSRVLWLRQ GH VWUXFWXUHV pYRTXpHV SDU 0RQVLHXU 5(1$8'(7� LO OXL UpSRQGTXH OD FUpDWLRQ G
XQ V\QGLFDW PL[WH HQ FKDUJH GX 6&27 HVW UHQGXH REOLJDWRLUHSDU OD ORL 658 GH ����� (Q UpSRQVH DX[ FULWLTXHV UHODWLYHV DX SpULPqWUH� LO IDLWUHPDUTXHU TXH OHV SUREOpPDWLTXHV G
XUEDQLVPH VRQW GLIIpUHQWHV G
XQHFRPPXQDXWp�GH�FRPPXQHV�j�O
DXWUH��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 QH SDUWDJH SDV O
DYLV GH 0RQVLHXU OH 0DLUHVXU O
$'$&� ,O UHJUHWWH TXH FH GHUQLHU VRXV HQWHQGH HQ SHUPDQHQFH TXH FH TXLQ
D SDV IRQFWLRQQp HVW G� DX[ SUpFpGHQWHV PXQLFLSDOLWpV� ,O UDSSHOOH TXHO
RUJDQLVDWLRQ GHV pWDWV JpQpUDX[ GH O
$'$& DYDLHQW PRELOLVp pQRUPpPHQW GHPRQGH��/
$'$&�Q
pWDLW�SDV�HQ�VRXIIUDQFH�DYDQW�������
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0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TX
HIIHFWLYHPHQW HQ ����� GDWH GHFHV pWDWV JpQpUDX[� O
$'$& pWDLW G\QDPLTXH� 7RXWHIRLV� GH ���� j �����O
$'$&�pWDLW�HQ�VRXIIUDQFH��
0RQVLHXU $QGUp ./(7+, LQGLTXH TX
DSUqV DYRLU UHQFRQWUp EHDXFRXS G
pOXV GXFDQWRQ GH %DUU HW GH %HQIHOG� LO FRQVWDWH TXH V
LO DYDLW H[LVWp XQH YRORQWpSROLWLTXH IRUWH� LO DXUDLW pWp SRVVLEOH GH FUpHU XQ 6&27 HQJOREDQW FHV EDVVLQVGH�YLH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UpSRQG TXH VL G
DXWUHV FRPPXQDXWpV GHFRPPXQHV VH VRQW UHJURXSpHV GDQV G
DXWUHV SpULPqWUHV GH 6&27� LO V
DJLWDXVVL�SRXU�HOOHV�GH�WURXYHU�XQH�FHUWDLQH�FRKpUHQFH��
$GRSWp ± � $%67(17,216 �00�� 0PHV $QGUp ./(7+,� -HDQ�-DFTXHV5(1$8'(7� )UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD$0%(5*��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=�

��&UpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�GHV�GLJXHV�GH�O
,OO
0RQVLHXU -HDQ�)UDQoRLV 5$< UDSSHOOH O
REMHW GX V\QGLFDW� ,O LQGLTXH� TXH ELHQTXH QH SRVVpGDQW SDV GH GLJXHV� OD 9LOOH GH 6pOHVWDW \ DGKpUHUD� 6
DJLVVDQW GHOD SDUWLFLSDWLRQ ILQDQFLqUH GH 6pOHVWDW� FHOOH FL HVW IL[pH IRUIDLWDLUHPHQW j � ���¼ DX WLWUH GH GpSHQVHV GH IRQFWLRQQHPHQW HW j � ��� ¼ DX WLWUH GH GpSHQVHVG
LQYHVWLVVHPHQW��
$GRSWp�j�O
XQDQLPLWp

%��'(9(/233(0(17�(&2120,48(
��3$(1 � ORWLVVHPHQW 6XG 7RGHQFR ± $XWRULVDWLRQ GH FHVVLRQ G
XQWHUUUDLQ SDU OD 6&, ,'6 �6RFLpWp /0,'� j OD 6RFLpWp (/6 �&DELQHW([SHUWLVH�&RPSWDEOH�(+5+$5'7�

0RQVLHXU *X\ 5,77(5 LQGLTXH TXH OH &DELQHW G
H[SHUWLVH FRPSWDEOH(+5+$5'7 VRXKDLWH DFTXpULU DXSUqV GH OD VRFLpWp /0,' XQ WHUUDLQ GH �� DUHVGDQV OH 3$(1 DILQ GH GpYHORSSHU VRQ DFWLYLWp� /H &RQVHLO 0XQLFLSDO HVW LQYLWp jGRQQHU�VRQ�DFFRUG�TXDQW�j�FHWWH�FHVVLRQ��
$GRSWp�j�O
XQDQLPLWp

��3$(1 � ORWLVVHPHQW 6XG 7RGHQFR ± &HVVLRQ SDU OD 9LOOH G
XQHSDUFHOOH j OD 6RFLpWp (/6 �&DELQHW G
([SHUWLVH &RPSWDEOH(+5+$5'7�
0RQVLHXU *X\ 5,77(5 SURSRVH GH FpGHU XQ WHUUDLQ GH ���� DUH DX &DELQHWG
H[SHUWLVH�FRPSWDEOH�(+5+$5'7�DX�SUL[�GH�����¼��
$GRSWp�j�O
XQDQLPLWp



�
&��32/,7,48(�)21&,(5(�(7�85%$,1(

�� 3ROLWLTXH GH VWDWLRQQHPHQW DX[ DERUGV GH OD JDUH
0RQVLHXU -DFTXHV 0(<(5 H[SOLTXH TXH� HX pJDUG j OD IRUWH IUpTXHQWDWLRQ GH ODJDUH HW DX[ QRPEUHX[ ORJHPHQWV FRQVWUXLWV GDQV FH VHFWHXU� OHV SUREOqPHV GHVWDWLRQQHPHQW VRQW UpHOV� ,O UDSSHOOH TX
XQ QRXYHDX SDUNLQJ D pWp FUpH F{WpRXHVW� ,O LQGLTXH TXH OH VRXKDLW GH OD PXQLFLSDOLWp D pWp GH UpJOHPHQWHU OHVWDWLRQQHPHQW GDQV FH VHFWHXU� ,O H[SOLTXH OH GLVSRVLWLI � OHV SDUNLQJV 3ODFH GHOD *DUH VHURQW SD\DQWV �GXUpH GH VWDWLRQQHPHQW OLPLWpH j � KHXUHV� GRQW ODSUHPLqUH GHPL�KHXUH JUDWXLWH�� OHV UXHV VLWXpHV DX[ DOHQWRXUV �UXHV 6W/pRQDUG� %HDWXV 5KHQDQXV� -HDQ 0H\HU� 0DGHOHLQH :LHGHUNKHU� VHURQW PLVHVHQ ]RQH EOHXH �GXUpH GH VWDWLRQQHPHQW OLPLWpH j �K���� /HV ULYHUDLQV GH OD]RQH EOHXH SRXUURQW EpQpILFLHU G
XQ DERQQHPHQW ULYHUDLQ TXL VHUD GpOLYUpJUDWXLWHPHQW� ,O� VRXOLJQH TX
XQ JUDQG WUDYDLO GH SpGDJRJLH HW GHFRPPXQLFDWLRQ GHYUD rWUH IDLW SRXU TXH OHV XVDJHUV HW OHV ULYHUDLQVFRPSUHQQHQW�OH�GLVSRVLWLI��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 SHQVH TX
LO HVW HIIHFWLYHPHQW QpFHVVDLUH GHUpJOHPHQWHU OH VWDWLRQQHPHQW GDQV FH VHFWHXU� 3DU FRQWUH� V
DJLVVDQW GH OD]RQH EOHXH� LO UHJUHWWH OD GLIIpUHQFH GH WUDLWHPHQW HQWUH OHV ULYHUDLQV GX FHQWUHYLOOH HW OHV ULYHUDLQV GH FH VHFWHXU� (Q HIIHW� DX FHQWUH YLOOH� OH EkWL HVW DQFLHQ�OHV SDUNLQJV SULYDWLIV Q
H[LVWHQW SDV� G
R� OHV GLIILFXOWpV GH VWDWLRQQHPHQW� (QUHYDQFKH� GDQV OH TXDUWLHU GH OD JDUH� LO D pWp LPSRVp OD FUpDWLRQ G
XQH SODFHGH VWDWLRQQHPHQW SDU ORJHPHQW FRQVWUXLW� 2U� OHV ULYHUDLQV GX FHQWUH YLOOH YRQWGHYRLU SD\HU� VRLW GHV DERQQHPHQWV� VRLW OHV GURLWV GH VWDWLRQQHPHQW� DORUVTXH GDQV OH TXDUWLHU GH OD JDUH� R� LO HVW SOXV IDFLOH GH VH JDUHU� OHV ULYHUDLQVEpQpILFLHURQW G
XQ DERQQHPHQW JUDWXLW SRXU XQ YpKLFXOH HQ SOXV GX SDUNLQJDIIHFWp DX ORJHPHQW� ,O FUDLQW TXH GX IDLW GH OD JUDWXLWp GHV SDUNLQJV� ODURWDWLRQ GHV YpKLFXOHV GHV ULYHUDLQV VRLW OLPLWpH� ,O SHQVH TX
LO DXUDLW pWpMXGLFLHX[� GDQV OH FDGUH GX UpDPpQDJHPHQW GX TXDUWLHU GH OD JDUH SUpYX DXFRQWUDW�9LOOH�0R\HQQH��GH�UpKDELOLWHU�OD�JDUH�URXWLqUH��
0RQVLHXU -DFTXHV 0(<(5 LQGLTXH TXH FHUWDLQHV SODFHV GH VWDWLRQQHPHQW TXLH[LVWHQW HQ VXUIDFH VRQW GpGLpV j GHV ORJHPHQWV� GRQF SRXU GHV ULYHUDLQV�3RXUWDQW� HOOHV VRQW UpJXOLqUHPHQW RFFXSpHV SDU GHV YpKLFXOHV DSSDUWHQDQW jG
DXWUHV XVDJHUV TXH OHV ULYHUDLQV� $XMRXUG
KXL� OD VROXWLRQ SURSRVpH HVW FHOOHTXL SHUPHWWUD GH UpSRQGUH OH PLHX[ DX[ DWWHQWHV GHV ULYHUDLQV G
XQH SDUW� HWDX[ QpFHVVLWpV GH UpJOHPHQWHU OH VWDWLRQQHPHQW G
DXWUH SDUW� 6
DJLVVDQW GH ODFRPSDUDLVRQ IDLWH SDU 0RQVLHXU 5(1$8'(7 HQWUH OH VWDWLRQQHPHQW GX FHQWUHYLOOH HW GX TXDUWLHU GH OD JDUH� LO H[SOLTXH TX
LO V
DJLW GH GHX[ ORJLTXHVGLVWLQFWHV� $X FHQWUH YLOOH� OH VWDWLRQQHPHQW VHUD SD\DQW� OHV ULYHUDLQVEpQpILFLHURQW G
XQ DERQQHPHQW SD\DQW� (Q UHYDQFKH� j OD JDUH� OHVWDWLRQQHPHQW QH VHUD SDV SD\DQW �]RQH EOHXH�� G
R� OD QpFHVVLWp GH IDLUHEpQpILFLHU OHV ULYHUDLQV G
XQ DERQQHPHQW JUDWXLW� ,O UDSSHOOH TXH VL ODPXQLFLSDOLWp Q
DYDLW SDV VWRSSp OH SURMHW GH OD JDUH� OHV SUREOqPHV GHVWDWLRQQHPHQW�GDQV�FH�VHFWHXU�VHUDLW�HQFRUH�DFFUXV��
0DGDPH 6RQLD $0%(5* LQGLTXH TX
HQ FRPPLVVLRQ� O
RSSRVLWLRQ DYDLW SURSRVpGH OLPLWHU OH QRPEUH GH PDFDURQV j XQ SDU IR\HU� 2U� FHWWH SURSRVLWLRQ QHILJXUH�SDV�GDQV�OD�GpOLEpUDWLRQ��



��
0RQVLHXU -DFTXHV 0(<(5 LQGLTXH TXH FHWWH SUpFLVLRQ VHUD DMRXWpH j ODGpOLEpUDWLRQ� ,O DMRXWH TX
XQ REVHUYDWRLUH GX VWDWLRQQHPHQW D pWp FUpH SRXUpYDOXHU OD SHUWLQHQFH GHV PHVXUHV PLVHV HQ SODFH� 6
LO HVW FRQVWDWp TXHFHUWDLQHV��G
HQWUH�HOOHV�PpULWHQW�G
rWUH�DPpOLRUpHV��HOOHV�OH�VHURQW��
0DGDPH &KULVWLDQH +$00$1 LQGLTXH TX
HQ FUpDQW XQH ]RQH EOHXH� OD URWDWLRQGHV YpKLFXOHV VH IHUD QDWXUHOOHPHQW� 'HV SODFHV GH VWDWLRQQHPHQW VHURQW GRQFUpJXOLqUHPHQW GLVSRQLEOHV� (OOH FRQVLGqUH TX
LO Q
\ DXUDLW DLQVL SDV IRUFpPHQWEHVRLQ�GH�FUpH�GHV�DERQQHPHQWV�ULYHUDLQV��
0RQVLHXU -DFTXHV 0(<(5 UDSSHOOH TXH OHV SODFHV GH VWDWLRQQHPHQW UHQGXHVREOLJDWRLUH SDU OH SHUPLV GH FRQVWUXLUH� HW GHVWLQpHV DX[ SHUVRQQHV YLYDQWGDQV FHV QRXYHDX[ LPPHXEOHV� VRQW PRQRSROLVpHV SDU G
DXWUHV XVDJHUV� ,OFRQVLGqUH TX
LO DXUDLW IDOOX SUpYRLU GHV EDUULqUHV SRXU OLPLWHU DX[ VHXOVULYHUDLQV�O
DFFqV�j�FHV�SDUNLQJV��,O�DMRXWH�TXH�OD�PXQLFLSDOLWp�HVVD\H�GH�WURXYHUXQH VROXWLRQ j XQ SUREOqPH SRVp SDU O
DQFLHQQH pTXLSH PXQLFLSDOH� GX IDLW GHOD�GpOLYUDQFH�GH�FH�SHUPLV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 FRQVLGqUH TX
LO HVW DXMRXUG
KXL QpFHVVDLUH GHUpJOHPHQWHU FH VHFWHXU� 8Q GHV REMHFWLIV HVW G
LQFLWHU OHV XVDJHUV j VWDWLRQQHUOHXU�YpKLFXOH�VXU�OH�SDUNLQJ�RXHVW��
$GRSWp ± � $%67(17,216 �00�� 0PHV -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*� &KULVWLDQH+$00$1��-HDQ�3DXO�6727=�

�� 3URMHW 1HMD :DM � 5pDOLVDWLRQ GH OD IRQWDLQH 3ODFH 9DQROOHV
0RQVLHXU -DFTXHV 0(<(5 H[SOLTXH TXH GDQV OD FRQWLQXLWp GH OD 3ODFH 9DQROOHV�OD PXQLFLSDOLWp D VRXKDLWp LQVWDOOHU XQH IRQWDLQH� /H SDUWL SULV D pWp GH FUpHUXQH IRQWDLQH GH W\SH WUDGLWLRQQHO� SDU RSSRVLWLRQ DX[ MHX[ G
HDX GX 6TXDUH(KP� ,O LQGLTXH TX
LO HVW HQYLVDJp GH FUpHU FHW pTXLSHPHQW DYHF OH FRQFRXUVGHV &RPSDJQRQV GX 'HYRLU� TXL WUDYDLOOHURQW EpQpYROHPHQW� (Q FRQWUHSDUWLH�OD 9LOOH DVVXUHUD OH JvWH HW OH ORJLV GH FHV DUWLVDQV� /H EXGJHW JOREDO DIIpUHQW jFHWWH FUpDWLRQ HVW HVWLPp j �� ��� ¼ �PDWLqUHV SUHPLqUHV� IUDLV G
KpEHUJHPHQWHW�SRPSHV���
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UHJUHWWH TX
DXFXQH DOWHUQDWLYH Q
DLW pWpSURSRVpH j FH SURMHW� (Q HIIHW� GDQV OD SHUVSHFWLYH GX )5$&� GH O
DJHQFHFXOWXUHOOH HW GH OD PpGLDWKqTXH� LO FRQVLGqUH TX
XQ pTXLSHPHQW FRQWHPSRUDLQVH VHUDLW SDUIDLWHPHQW LQVpUHU GDQV FH FDGUH� 'HV DUWLVWHV FRQWHPSRUDLQV�FRPPH 'DQLHO '(328727 SDU H[HPSOH� DXUDLHQW DLQVL SX WUDYDLOOHU VXU FHSURMHW��,O�UHJUHWWH�OH�PDQTXH�G
HVSULW�FUpDWLI�GH�OD�PXQLFLSDOLWp�GDQV�FH�GRVVLHU�
0RQVLHXU $QGUp ./(7+, FRQVLGqUH TXH O
DPpQDJHPHQW GX 1HMD :DM HVWUHODWLYHPHQW FODVVLTXH� 5LHQ GDQV FHW DPpQDJHPHQW QH WpPRLJQH GH ODSpULRGH FRQWHPSRUDLQH� 8QH IRQWDLQH SOXV PRGHUQH DXUDLW QRWDPPHQW SHUPLVGH�UDSSHOHU�OD�SUpVHQFH�GH�O
DUW�FRQWHPSRUDLQ�j�6pOHVWDW��



��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH O
HVWKpWLTXH GH OD IRQWDLQH D pWpSURSRVp SDU OHV WDLOOHXUV GH SLHUUH HW O
DUFKLWHFWH� /D PXQLFLSDOLWp D DGKpUp jFH�SURMHW��
$GRSWp ± � $%67(17,21 � 0� $QGUp ./(7+,� � &2175( �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=�

�� 5pWURFHVVLRQ j OD 9LOOH GHV YRLULHV GX ORWLVVHPHQW © /HV -DUGLQV GX6FKOXQFN ª
0RQVLHXU -DFTXHV 0(<(5 H[SOLTXH TX
LO V
DJLW G
DXWRULVHU O
LQWpJUDWLRQ GDQV OHSDWULPRLQH FRPPXQDO GHV YRLULHV GX ORWLVVHPHQW� /H &RQVHLO 0XQLFLSDO HVWDSSHOp�j�VH�SURQRQFHU�VXU�O
DFTXLVLWLRQ�j�O
HXUR�V\PEROLTXH�GH�FHV�ELHQV��
$GRSWp�j�O
XQDQLPLWp

���7UDQVIHUW GDQV OH GRPDLQH SXEOLF FRPPXQDO GH GHX[ LPSDVVHV�GHV %OHXHWV HW GHV &RTXHOLFRWV� LVVXHV GH O
RSpUDWLRQ /2*,(67
0RQVLHXU -DFTXHV 0(<(5 LQGLTXH TX
LO V
DJLW G
LQWpJUHU GDQV OH GRPDLQH SXEOLFOHV LPSDVVHV GHV FRTXHOLFRWV HW GHV EOHXHWV� &HWWH UpWURFHVVLRQ VH IHUD j O
HXURV\PEROLTXH� /D YDOHXU SDWULPRQLDOH GHV ELHQV UpWURFpGpV HVW HVWLPpH j ����������¼�77&�
$GRSWp�j�O
XQDQLPLWp

���5HQRXYHOOHPHQW�GX�%XUHDX�GH�O
$VVRFLDWLRQ�)RQFLqUH�6pOHVWDW�1RUG
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OHV GHX[ DVVRFLDWLRQV IRQFLqUHV± GH 6pOHVWDW 1RUG HW GH 6pOHVWDW 6XG ± RQW pWp LQVWLWXpV j OD VXLWH GHVUHPHPEUHPHQWV FRQVpFXWLIV j OD UpDOLVDWLRQ GH O
DXWRURXWH $��� GDQV OHVDQQpHV ����� ,O GRQQH OD OLVWH GHV PHPEUHV SURSRVpV SRXU VLpJHU DX %XUHDXGH O
DVVRFLDWLRQ IRQFLqUH 1RUG� ,O SUpFLVH TX
LO VHUD UHSUpVHQWp DX VHLQ GH FHWWHDVVRFLDWLRQ�IRQFLqUH�SDU�*pUDUG�6&+(1&.��
$GRSWp�j�O
XQDQLPLWp

���5HQRXYHOOHPHQW�GX�%XUHDX�GH�O
DVVRFLDWLRQ�)RQFLqUH�6pOHVWDW�6XG
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 GRQQH OD OLVWH GHV PHPEUHV SURSRVpV SRXUVLpJHU DX %XUHDX GH O
DVVRFLDWLRQ IRQFLqUH VXG� &
HVW 0RQVLHXU -HDQ�3LHUUH:85&+�TXL�UHSUpVHQWHUD�OD�PXQLFLSDOLWp�DX�VHLQ�GH�FHWWH�DVVRFLDWLRQ�IRQFLqUH��
$GRSWp�j�O
XQDQLPLWp



��
���$LGH j OD UpKDELOLWDWLRQ GHV EkWLPHQWV UHPDUTXDEOHV YpWXVWHV HQFHQWUH�YLOOH

0RQVLHXU -DFTXHV 0(<(5 UDSSHOOH TX
HQ ����� OH &RQVHLO 0XQLFLSDO DYDLWDSSURXYp OD PLVH HQ SODFH G
XQH SROLWLTXH G
DLGH DX[ SDUWLFXOLHUV� HQDVVRFLDWLRQ DYHF OH &RQVHLO *pQpUDO� SRXU OD PLVH HQ YDOHXU GX SDWULPRLQH EkWLGX FHQWUH DQFLHQ� (Q SOXV GH FHWWH DLGH� XQH DLGH FRPSOpPHQWDLUH SRXU ODUHVWDXUDWLRQ GHV pGLILFHV UHPDUTXDEOHV YpWXVWHV D pWp LQVWLWXpH� 7RXWHIRLV� OD9LOOH Q
DYDLW SDV GpILQL OH PRQWDQW GH FHWWH DLGH� � GRVVLHUV pWDQW DXMRXUG
KXLHQ FRXUV G
LQVWUXFWLRQ� LO HVW SURSRVp GH IL[HU OH PRQWDQW GH FHWWH DLGH j �� �GX PRQWDQW GHV WUDYDX[ GH PDoRQQHULH� FKDUSHQWH HW SDQV GH ERLV DYHF XQSODIRQG�GH�O
DLGH�IL[p�j�������¼�SDU�EkWLPHQW��
,O�GpWDLOOH�OHV�DLGHV�SRXYDQW�rWUH�REWHQXHV�GX�&RQVHLO�*pQpUDO�HW�GH�OD�9LOOH��
0RQVLHXU )UDQoRLV 6,021 VRXOLJQH TX
LO V
DJLW FH VRLU G
DSSURXYHU OH QLYHDX GHO
DLGH TXH OD 9LOOH YD DWWULEXHU SRXU VDXYHU GH OD UXLQH OHV PDLVRQVUHPDUTXDEOHV GH 6pOHVWDW� &HOD FRQFHUQH XQH VRL[DQWDLQH GH PDLVRQV� HQ WUqVPDXYDLV pWDW� ,O FRQVLGqUH TXH OH PRQWDQW GH O
DLGH DWWULEXpH SRXU OHV WUDYDX[GH VWUXFWXUH� SODIRQQpH j � ��� ¼� HVW LQVXIILVDQWH� 2U� FHV WUDYDX[ QHFRQFHUQHQW TX
XQH SHWLWH SDUWLH GHV WUDYDX[ GHYDQW rWUH HQJDJpV SRXU UHQGUHXQH PDLVRQ KDELWDEOH HW OXL UHGRQQHU VRQ FDFKHW G
DQWDQ� &H GLVSRVLWLI� TXL DFHUWHV O
DYDQWDJH GH OD VLPSOLFLWp� QH YD SDV DX ERXW GH OD YRORQWp LQFLWDWLYHDIILFKpH HQ ����� ,O V
pWRQQH TXH OD FRQWULEXWLRQ GH OD 9LOOH j OD UpKDELOLWDWLRQGH � GH FHV PDLVRQV UHPDUTXDEOHV QH VRLW TXH GH �� ��� ¼ FRQWUH �� ��� ¼SRXU OH &RQVHLO *pQpUDO SRXU FHV PrPHV GRVVLHUV� DORUV TXH OD 9LOOH YDHQJDJHU �� ��� ¼ HQ YXH GH OD FUpDWLRQ G
XQH IRQWDLQH� ,O VRXKDLWHUDLWSHUFHYRLU GDYDQWDJH OD YRORQWp GH OD PXQLFLSDOLWp GH SUpVHUYHU OD SDWULPRLQHGH 6pOHVWDW� ,O SHQVH TXH FH SURMHW VHUDLW YpULWDEOHPHQW LQFLWDWHXU HQpODUJLVVDQW OD QDWXUH GHV WUDYDX[ j SUHQGUH HQ FRQVLGpUDWLRQ HW HQ UHOHYDQW OHSODIRQG GH FHV VXEYHQWLRQV �HQWUH � ��� HW �� ��� ¼�� ,O SUpFLVH TXH ELHQ TXHFRQFHUQp GLUHFWHPHQW SDU FH SURMHW� LO V
H[SULPH DX QRP GH O
LQWpUrW JpQpUDO�VHV�WUDYDX[�Q
DWWHLJQDQW�GH�WRXWHV�IDoRQ�SDV�OH�SODIRQG�GH�������¼��
0DGDPH &KULVWLDQH +$00$1 UHJUHWWH TXH OH PRQWDQW GH O
DLGH VRLW SODIRQQp j���� ¼� HX pJDUG QRWDPPHQW j O
DPSOHXU GHV WUDYDX[ TXH FHUWDLQVSURSULpWDLUHV�RQW�j�UpDOLVHU��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 FRQVLGqUH TX
LO IDXGUDLW WHQLU FRPSWH GHVUHYHQXV GHV SURSULpWDLUHV GH FHV PDLVRQV� (Q HIIHW� LO V
DJLW� SRXU OD SOXSDUW�GH SHUVRQQHV kJpHV� TXL Q
RQW SDV IRUFpPHQW OHV PR\HQV ILQDQFLHUV SRXUILQDQFHU�GHV�WUDYDX[�G
DPSOHXU��
0RQVLHXU -DFTXHV 0(<(5 LQGLTXH TXH FH FULWqUH GH UHYHQXV HVW SULV HQ FRPSWHDX QLYHDX GH O
23$+� ,O SUpFLVH TXH O
DLGH JOREDOH PD[LPXP TXL SHXW rWUHSHUoXH j O
RFFDVLRQ GH OD UpKDELOLWDWLRQ G
XQ EkWLPHQW UHPDUTXDEOH V
pWDEOLW j�� ��� ¼� VXEYHQWLRQV 9LOOH HW &RQVHLO *pQpUDO FRQIRQGXHV� ,O UDSSHOOH TXHO
DLGH GH ���� ¼ SURSRVpH HVW XQH DLGH VXSSOpPHQWDLUH j FHOOHV TXL H[LVWDLHQWMXVTX
DORUV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OD PXQLFLSDOLWp HQWHQG LQFLWHU�SDU OH ELDLV GH FHWWH DLGH VXSSOpPHQWDLUH QRWDPPHQW� OHV SURSULpWDLUHV jUHVWDXUHU OHV PDLVRQV UHPDUTXDEOHV GX FHQWUH YLOOH� /H PRQWDQW GH � ��� ¼ D



��
pWp GpILQL SDU UDSSRUW DX SODIRQG GH O
DLGH GX 'pSDUWHPHQW� ,O UDSSHOOH TXH OHEXGJHW�GH�OD�9LOOH�GH�6pOHVWDW�Q
HVW�SDV�H[WHQVLEOH�
0DGDPH &KULVWLDQH +$00$1 LQGLTXH TXH O
DLGH GX &RQVHLO *pQpUDO V
pWDEOLWELHQ j �� � GX PRQWDQW GHV WUDYDX[� PDLV� HOOH Q
HVW SDV SODIRQQpH� (QSODIRQQDQW O
DLGH TX
HOOH YD RFWUR\HU j ���� ¼� OD 9LOOH GH 6pOHVWDW SUHQG OHULVTXH TXH OH 'pSDUWHPHQW V
DOLJQH VXU HOOH HW SODIRQQH OHV DLGHV TX
HOOH DOORXHj�������¼��
$GRSWp�j�O
XQDQLPLWp

���/RFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX � IpYULHU���� DX �HU IpYULHU ���� � DIIHFWDWLRQ GX SURGXLW GH OD FKDVVH ±PRGH GH FRQVXOWDWLRQ GHV SURSULpWDLUHV
0DGDPH 0DULH�$QQH .2(1,* UDSSHOOH TXH OHV EDX[ GH FKDVVH� FRQVHQWLV SRXUXQH GXUpH GH � DQV� DUULYHURQW j pFKpDQFH OH �HU IpYULHU ����� ,OV FRQYLHQWGRQF GH UHORXHU OHV FKDVVHV FRPPXQDOHV� (OOH UDSSHOOH OHV OLPLWHV VpSDUDWLYHVGH FKDFXQ GHV ORWV� 6
DJLVVDQW GX SURGXLW GH OD FKDVVH� HOOH LQGLTXH TX
LO HVWSURSRVp DX &RQVHLO 0XQLFLSDO GH OH UHGLVWULEXHU DX[ SURSULpWDLUHV IRQFLHUVFRQFHUQpV��VDQV�TX
DXFXQH�FRQVXOWDWLRQ�QH�VRLW�HIIHFWXpH��
0RQVLHXU 0DUFHO %58167(,1 UDSSHOOH TXH OD PrPH SURFpGXUH D pWp XWLOLVpH �DQV DXSDUDYDQW� ,O VRXOLJQH TXH OD 9LOOH pWDQW SURSULpWDLUH GH OD TXDVL WRWDOLWpGHV IRQGV� HOOH Q
DEDQGRQQH DX[ DXWUHV SURSULpWDLUHV IRQFLHUV TX
XQH SHWLWHSDUWLH�GHV�SURGXLWV�GH�OD�FKDVVH�
$GRSWp�j�O
XQDQLPLWp

���/RFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX � IpYULHU���� DX �HU IpYULHU ���� � UpVHUYDWLRQ GH OD FKDVVH HQ IRUrW GHPRQWDJQH
0DGDPH 0DULH�$QQH .2(1,* UDSSHOOH TXH OD FRPPXQH GH 6pOHVWDW HVWSURSULpWDLUH G
XQ PDVVLI IRUHVWLHU VXU OHV EDQV G
2UVFKZLOOHU HW GH .LQW]KHLP�(Q FRQVpTXHQFH� FRPPH WRXW SURSULpWDLUH IRQFLHU GpSRVLWDLUH G
XQ IRQGV G
XQHVXUIDFH�DX�PRLQV�pJDOH�j����KHFWDUHV�G
XQ�VHXO�WHQDQW��HOOH�SHXW�VH�UpVHUYHU�ODFKDVVH��&
HVW�VXU�FH�SRLQW�OH�&RQVHLO�0XQLFLSDO�HVW�LQYLWp�j�GRQQHU�VRQ�DFFRUG�
$GRSWp�j�O
XQDQLPLWp

���/RFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX � IpYULHU���� DX �HU IpYULHU ���� � FUpDWLRQ GH OD &RPPLVVLRQ &RQVXOWDWLYHGH OD &KDVVH
0DGDPH 0DULH�$QQH .2(1,* UDSSHOOH TXH OD &RPPLVVLRQ &RQVXOWDWLYH GHV&KDVVHV FRPPXQDOHV D YRFDWLRQ j pPHWWUH XQ DYLV VLPSOH VXU OD SURFpGXUH GHUHQRXYHOOHPHQW GH EDX[ GH FKDVVH HW VXU O
H[SORLWDWLRQ GH OD FKDVVH� (OOH HVWSUpVLGpH SDU 0RQVLHXU OH 0DLUH HW HVW FRPSRVpH GH UHSUpVHQWDQWV GHGLIIpUHQWHV LQVWLWXWLRQV HW GH GHX[ FRQVHLOOHUV PXQLFLSDX[� ,O HVW SURSRVp GH



��
GpVLJQHU 0RQVLHXU -HDQ�)UDQoRLV 5$< HW 0DGDPH 0DULH�$QQH .2(1,* SRXUVLpJHU�j�OD�FRPPLVVLRQ��
$GRSWp�j�O
XQDQLPLWp

'��75$9$8;
���7UDYDX[ GDQV OHV ORFDX[ GH OD 0LVVLRQ /RFDOH �LPPHXEOH 6RHXUV GH1LHGHUEURQQ�

0RQVLHXU *X\ 5,77(5 UDSSHOOH TXH OD PLVVLRQ ORFDOH YD DFFURvWUH VHV HIIHFWLIV�$ FHW HIIHW� HOOH UpFXSpUHUD OHV ORFDX[ ODLVVpV YDFDQWV SDU OH &&$6� &HV ORFDX[QpFHVVLWHQW G
rWUH UDIUDvFKLV� /H PRQWDQW GHV WUDYDX[ HVW HVWLPp j �� ��� ¼77&��GRQW�OD�PRLWLp�VHUD�SULV�HQ�FKDUJH�SDU�OD�PLVVLRQ�ORFDOH��
$GRSWp�j�O
XQDQLPLWp

���7RXU�1HXYH���UHVWDXUDWLRQ�GHV�IUHVTXHV
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OHV IUHVTXHV GH OD 7RXU 1HXYHRQW pWp UHVWDXUpHV SDU $UWKXU *UDII HQ ����� $XMRXUG
KXL� FHV IUHVTXHV VRQWIRUWHPHQW GpJUDGpHV HW QpFHVVLWHQW G
rWUH UHVWDXUpHV� /HV WUDYDX[ VRQWHVWLPpV j �� ��� ¼� 7RXWHIRLV� O
DVVRFLDWLRQ © )RQGV 0DUWHO &DWDOD ªUHSUpVHQWpH SDU 0DGDPH $QQH 6&+8+/(5� VRXKDLWH SDUWLFLSHU DX ILQDQFHPHQWGH�FHWWH�UHVWDXUDWLRQ�j�KDXWHXU�GH��������¼��
$GRSWp�j�O
XQDQLPLWp

���7UDYDX[�GDQV�OHV�pJOLVHV�6DLQWH�)R\�HW�6DLQW�*HRUJHV
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 GpWDLOOH OHV WUDYDX[ TX
LO HVW HQYLVDJp GHUpDOLVHU GDQV FHV GHX[ pGLILFHV� /HV WUDYDX[ j O
pJOLVH 6W *HRUJHV VRQW HVWLPpVj �� ��� ¼ 77&� /HV WUDYDX[ j UpDOLVHU j O
pJOLVH 6W )R\ VRQW� TXDQW j HX[�HVWLPpV�j���������¼�77&��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 V
LQWHUURJH VXU O
DUUrW GHV WUDYDX[ j OD &RXUGHV�3UpODWV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OHV WUDYDX[ UHVWDQWV VRQVXVSHQGXV�j�O
DFFRUG�GX�&RQVHUYDWHXU�GHV�0RQXPHQWV�+LVWRULTXHV��
0RQVLHXU 0DUFHO %58167(,1 VH VRXYLHQW TXH OHV LQVFULSWLRQV EXGJpWDLUHV VXUFH GRVVLHU VRQW WUqV DQFLHQQHV� &
HVW SRXUTXRL LO V
pWRQQH GH YRLU OHV WUDYDX[GXUHU�DXVVL�ORQJWHPSV��
0RQVLHXU -DFTXHV 0(<(5 OXL UDSSHOOH TXH OH GRVVLHU D G� rWUH UHSULV� HQ �����j�OD�GHPDQGH�GX�&RQVHUYDWHXU�GHV�0RQXPHQWV�+LVWRULTXHV�
$GRSWp�j�O
XQDQLPLWp



��
���/RJHPHQW�6HUUHV�0XQLFLSDOHV�±�UHPSODFHPHQW�GH�OD�FKDXGLqUH

0RQVLHXU *pUDUG 6&+(1&. H[SOLTXH TXH FRPSWH WHQX GX PDXYDLV pWDW GDQVOHTXHO VH WURXYH OD FKDXGLqUH VLWXpH GDQV OH ORJHPHQW DWWHQDQW DX[ VHUUHVPXQLFLSDOHV��LO�HVW�SURSRVp�GH�OD�UHPSODFHU�SRXU�XQ�FR�W�GH�������¼�77&��
0DGDPH 6RQLD $0%(5* GHPDQGH TXH OH QpFHVVDLUH VRLW IDLW SRXU XWLOLVHU OHVpQHUJLHV�UHQRXYHODEOHV��OH�ERLV��OH�VRODLUH���WRXWHV�OHV�IRLV�R��FHOD�HVW�SRVVLEOH�
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 SDUWDJH OH SRLQW GH YXH GH 0DGDPH $0%(5*HW LQGLTXH TXH OD UpIOH[LRQ HVW PHQpH� 3RXU DXWDQW HW HQ O
HVSqFH� FH Q
pWDLWSDV�SRVVLEOH��
$GRSWp�j�O
XQDQLPLWp

���0RGHUQLVDWLRQ GHV $WHOLHUV 0XQLFLSDX[ ± URXWH GH 0DUFNROVKHLP HW&HQWUH 7HFKQLTXH 0XQLFLSDO
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH VXLWH j OD FRQVWDWDWLRQ GH QRQ�FRQIRUPLWp j OD OpJLVODWLRQ UHODWLYH j O
+\JLqQH HW 6pFXULWp GHV ORFDX[ G
XQHSDUW� HW j OD UpRUJDQLVDWLRQ GX VHUYLFH (FODLUDJH 3XEOLF� LO V
DYqUH QpFHVVDLUH GHUpDOLVHU GHV WUDYDX[ DX &HQWUH 7HFKQLTXH 0XQLFLSDO HW DX[ $WHOLHUV� ,O SUpFLVHOD WHQHXU GH FHV WUDYDX[� /HV WUDYDX[ DX &70 VHURQW UpDOLVpV G
LFL j OD ILQ GHO
DQQpH SRXU XQ FR�W GH ��� ��� ¼ 77&� /HV WUDYDX[ DX[ $WHOLHUV VHURQWUpDOLVpV�HQ������SRXU�XQ�FR�W�GH���������¼�77&��
$GRSWp�j�O
XQDQLPLWp

(��25*$1,6$7,21�(7�)21&7,211(0(17�'(6�,167$1&(6�(7�'(66(59,&(6�'(�/$�&20081(
���0RGLILFDWLRQ�GX�SODQ�GHV�HIIHFWLIV

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH OH SODQ GHV HIIHFWLIV GRLW rWUHPRGLILp�SRXU�WUDQVIRUPHU�GHX[�HPSORLV�VXLWH�j�GHV�SURPRWLRQV��
$GRSWp�j�O
XQDQLPLWp

)��),1$1&(6
���6RXWLHQ DX &HQWUH ,QWHUQDWLRQDO G
,QLWLDWLRQ DX[ 'URLWV GH O
+RPPH�&,'+�

0RQVLHXU 5REHUW (1*(/ H[SOLTXH TXH SRXU DLGHU OH &,'+ j SRXUVXLYUH VHVDFWLYLWpV HW j IDLUH IDFH j VHV FRQWUDLQWHV EXGJpWDLUHV� LO HVW SURSRVp DX &RQVHLO0XQLFLSDO TXH OD 9LOOH SUHQQH SDUWLHOOHPHQW HQ FKDUJH OH FR�W G
XQ HPSORLSRXUYX SDU O
DVVRFLDWLRQ� &RQFUqWHPHQW� FHWWH SHUVRQQH VHUDLW PLVH j ODGLVSRVLWLRQ GH OD 9LOOH� j WHPSV SDUWLHO� SRXU FROODERUHU DX[ DFWLYLWpVSpULVFRODLUHV��j�FRPSWHU�GX���RFWREUH�������MXVTX
DX���MXLOOHW�������



��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 VH IpOLFLWH GX VRXWLHQ DLQVL DFFRUGp DX&,'+��
$GRSWp�j�O
XQDQLPLWp

*��',9(56
���3UpVHQWDWLRQ GX UDSSRUW DQQXHO VXU OH SUL[ HW OD TXDOLWp GX 6HUYLFH3XEOLF GH O
(DX �H[HUFLFH �����

0RQVLHXU -DFTXHV 0(<(5 pYRTXH OHV JUDQGHV OLJQHV GH FH UDSSRUW � OHUHQGHPHQW GX UpVHDX V
HVW DPpOLRUp HW V
pWDEOLW j �� � �DX OLHX GH ���� � HQ������ OD FRQVRPPDWLRQ D GLPLQXp GH ���� � DORUV OH QRPEUH G
DERQQpVDXJPHQWH� O
HDX HVW G
H[FHOOHQWH TXDOLWp DYHF XQ WDX[ GH QLWUDWH GH����PJ�OLWUH��
$GRSWp�j�O
XQDQLPLWp

���$FTXLVLWLRQ�GH�PRELOLHUV
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OD 9LOOH YLHQW G
DFTXpULU OD%DQTXH GH )UDQFH� &HWWH GHUQLqUH YD SURFpGHU� OH � RFWREUH SURFKDLQ� j ODYHQWH DX[ HQFKqUHV SXEOLTXHV G
XQH SDUWLH GHV ELHQV PHXEOHV VH WURXYDQWGDQV VHV ORFDX[� &RPSWH WHQX GH O
LQWpUrW TXH SUpVHQWHQW SRXU OD 9LOOH FHUWDLQVGH FHV PHXEOHV� QRWDPPHQW GHV pOpPHQWV GH UDQJHPHQW� OH &RQVHLO 0XQLFLSDOHVW LQYLWp j DXWRULVHU OH 0DLUH RX VRQ UHSUpVHQWDQW j SDUWLFLSHU DX[ HQFKqUHVSXEOLTXHV�
0RQVLHXU )UDQoRLV 6,021 GHPDQGH TXL VHUD SUpVHQW j FHWWH YHQWH DX[HQFKqUHV HW TXHO HVW OH PRQWDQW PD[LPXP TXH V
HVW IL[p OD PXQLFLSDOLWp SRXUFHWWH�YHQWH��
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5�OXL�UpSRQG�TXH�0RQVLHXU�:85&+�DLQVL�TXH�OXLPrPH VHURQW SUpVHQWV� ,O DMRXWH TX
LO D GHPDQGp DX[ VHUYLFHV GH OD 9LOOHG
pYDOXHU�OHV�ORWV�TXL�VHURQW�YHQGXV��/D�9LOOH�VH�WLHQGUD�j�FHV�HVWLPDWLRQV��
$GRSWp�j�O
XQDQLPLWp


0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UDSSHOOH TXH ORUV GHV WUDYDX[ j OD &RXU GHV3UpODWV� XQ UpWDEOH D pWp PLV j MRXU� 2U� LO D HQWHQGX GLUH TXH OD 9LOOHHQYLVDJHDLW�GH�GRQQHU�FHWWH�RHXYUH�j�OD�9LOOH�GH�&ROPDU��FH�TX
LO�UHJUHWWH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TX
DXFXQH GpFLVLRQ Q
D pWp SULVH�,O VRXOLJQH TXH GHV PHVXUHV FRQVHUYDWRLUHV RQW pWp SULVHV YLVDQW j SUpVHUYHUFH SDQQHDX� ,O LQGLTXH TX
LO YD SURFKDLQHPHQW UHQFRQWUHU GHV SHUVRQQHV GH OD'5$& HW G
DXWUHV PXVpHV SRXU VDYRLU FRPPHQW IDLUH SRXU UHVWDXUHU FHWWHRHXYUH� (Q IRQFWLRQ GX FR�W GH FHWWH UHVWDXUDWLRQ� SOXVLHXUV SURSRVLWLRQVVHURQW�IRUPXOpHV�HW�SUpVHQWpHV�DX�&RQVHLO�0XQLFLSDO��



��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UDSSHOOH TX
LO DYDLW GHPDQGp O
LQVFULSWLRQ jO
RUGUH GX MRXU G
XQH VpDQFH GX &RQVHLO 0XQLFLSDO XQH GLVFXVVLRQ VXU OH VWDGHQDXWLTXH� ,O VRXOLJQH G
DLOOHXUV TXH OHV SURSRV � GLYHUJHQWV � WHQXV SDU OH 0DLUHHW SDU VRQ $GMRLQWH DX[ 6SRUWV SHXYHQW SUrWHU j FRQIXVLRQ� ,O V
LQWHUURJH VXU ODERQQH�YHUVLRQ�HW�VRXOLJQH�TXH�WRXW�OH�PRQGH�HVW�HQ�DWWHQWH�G
XQH�UpSRQVH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQGLTXH TXH OD PXQLFLSDOLWp� GDQV OH FDGUH GHOD SUpSDUDWLRQ GHV RULHQWDWLRQV EXGJpWDLUHV� UpIOpFKLW DX[ JUDQGV SURMHWV TXLGHYURQW rWUH PLV HQ RHXYUH� /HV GLIIpUHQWHV SURSRVLWLRQV TXL RQW pWp IRUPXOpHVYRQW rWUH SUpVHQWpHV j O
HQVHPEOH GHV FRQVHLOOHUV PXQLFLSDX[ ORUV G
XQHUpXQLRQ�GHV�FRPPLVVLRQV�UpXQLHV�TXL�VH�WLHQGUD�SURFKDLQHPHQW��
0DGDPH 6RQLD $0%(5* LQYLWH OHV FRQVHLOOHUV PXQLFLSDX[ j UHPSOLU HW jUHQYR\HU�OH�TXHVWLRQQDLUH�VXU�O
HDX�WUDQVPLV�SDU�O
$JHQFH�GH�O
(DX��
)LQ�GH�VpDQFH������KHXUHV���

'*6�3�&%39�SURYLVRLUH�����������
/D�VHFUpWDLUH�GH�VpDQFH
0RQLTXH�6$:$<$


