
�

'*6�&%
&216(,/�081,&,3$/�'(�/$�9,//(�'(�6(/(67$7

352&(6�9(5%$/�68&&,1&7
��H 6e$1&(�25',1$,5(�'8����2&72%5(������$����+

6$//( '( &21)(5(1&(��6$,17(��%$5%(

6RQW�SUpVHQWV j OD VpDQFH VRXV OD SUpVLGHQFH GX 0DLUH� 0� 0DUFHO %$8(5�
/HV�$GMRLQWV�DX�0DLUH��0PHV HW 00� *HQHYLqYH 08//(5�67(,1� *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� $QQH '(6&+$036�'(//(1%$&+� (ULF &215$'� *DE\ .$5/�6&+251��'RPLQLTXH�(*(/(��
/HV�&RQVHLOOHUV�PXQLFLSDX[��0PHV� 0HOOHV HW 00� 0DULH�$QQH .2(1,*� 5D\PRQGH *(5%(5�%58167(,1�-HDQ�/RXLV *2//,1*� 5pJLQH +(&+1(5� &DSXFLQH +866(5�277� 2GLOH :(,66�(OLVDEHWK 6&+:$%� $QGUp ./(7+,� -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV 6,021�0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*� &KULVWLDQH +$00$1�-HDQ�3DXO�6727=
$EVHQWV��H[FXVpV���0��-DFTXHV�0(<(5�TXL�GRQQH�SURFXUDWLRQ�j�0��5,77(50PH�0DULH�/DXUH�.2+/(5��0PH�0DULH�3DXOH�(*(/(�TXL�GRQQH�SURFXUDWLRQ�j�0PH�+(&+1(50��%HQRvW�25621,�TXL�GRQQH�SURFXUDWLRQ�j�0��(1*(/0��-HDQ�)UDQoRLV�5$<�TXL�GRQQH�SURFXUDWLRQ�j�0PH�.2(1,*0PH�0DULH�.2&+�TXL�GRQQH�SURFXUDWLRQ�j�0PH�.$5/�6&+251
$VVLVWHQW�j�OD�VpDQFH��0��)DELHQ�9,63,��'LUHFWHXU�*pQpUDO�GHV�6HUYLFHV0PH +pOqQH 3217,**,$�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�����VHSWHPEUH������
&� 'pFLVLRQV GX 0DLUH Q� �� j �������

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

�� 5HORFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX���������� DX ���������� ����GpFRXSDJH�GHV�ORWV�GH�FKDVVH�
�� 5HORFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX���������� DX ���������� � � � PRGH GH ORFDWLRQ GHV ORWV GHFKDVVH
�� 5HORFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX���������� DX ���������� � � �FDKLHU GHV FODXVHV SDUWLFXOLqUHVFRPSOpWDQW OH FDKLHU GHV FKDUJHV
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%��(19,5211(0(17

��5DSSRUW DQQXHO ������ VXU OH SUL[ HW OD TXDOLWp GX VHUYLFHG
pOLPLQDWLRQ�GHV�GpFKHWV
�� 5DSSRUW DQQXHO ���� VXU OH VHUYLFH SXEOLF GH O
DVVDLQLVVHPHQW

&��75$9$8;
�� 0DLVRQ GH OD VROLGDULWp � DYHQDQWV DX[ PDUFKpV GH WUDYDX[�
�� *URXSHPHQW GH FRPPDQGHV 9LOOH�&&6 � EUDQFKHPHQWV 	H[WHQVLRQV�GHV�UpVHDX[�G
HDX�

'� 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
�� ([SORLWDWLRQ GX VHUYLFH SXEOLF GH O
HDX SRWDEOH � GpFLVLRQ GHSULQFLSH GH UHFRXULU j XQH GpOpJDWLRQ GH VHUYLFH SXEOLF

(��),1$1&(6
���&RQWLQJHQW�G
HPSUXQWV������
���6XEYHQWLRQ�j�O
DVVRFLDWLRQ�© 3
WLWHV�)ULSRXLOOHV ª

)��',9(56
��� &RQYHQWLRQ GH WUDQVIHUW GX VHUYLFH G
LQFHQGLH HW GH VHFRXUV GH OD9LOOH GH 6pOHVWDW DX 6HUYLFH 'pSDUWHPHQWDO G
,QFHQGLH HW GH6HFRXUV�±�$YHQDQW�Q���
���3DUWHQDULDW DYHF OD /DSRQLH �)LQODQGH� ± ,QDXJXUDWLRQ GX 0XVpH GH1RsO�±�3ULVH�HQ�FKDUJH�G
XQ�YR\DJH
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$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
0RQVLHXU�-HDQ�&ODXGH�'21,86�HVW�GpVLJQp�j�O
XQDQLPLWp�SRXU�DVVXUHU�OHVIRQFWLRQV�GH�VHFUpWDLUH�GH�VpDQFH�

%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����VHSWHPEUH������
0RQVLHXU $QGUp ./(7+, IDLW UHPDUTXHU TXH� VXLWH j GHV IDXWHV GH IUDSSH� VHVLQWHUYHQWLRQV VXU OHV VWDWXWV GH OD FRPPXQDXWp GH FRPPXQHV GH 6pOHVWDW� QHVRQW SDV FRPSUpKHQVLEOHV� ,O GHPDQGH TXH OHV FRUUHFWLRQV QpFHVVDLUHV VRLHQWIDLWHV��
0DGDPH &KULVWLDQH +$00$1 GHPDQGH TXH O
LQWHUYHQWLRQ GH *X\ 5,77(5 HWXQH�SDUWLH�GH�OD�VLHQQH�VRLHQW�UHSULVHV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQGLTXH TXH FHV REVHUYDWLRQV VHURQW SRUWpHVGDQV�OH�39�GpILQLWLI��
$GRSWp�����DEVWHQWLRQV���0PH�*HQHLqYH�08//(5�67(,1�HW�0��-HDQ�3DXO6727=



�
&� '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������
,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/

$��32/,7,48(�)21&,(5(�(7�85%$,1(
�� 5HORFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX���������� DX ���������� ����GpFRXSDJH�GHV�ORWV�GH�FKDVVH�

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UHPHUFLH 0DGDPH 0DULH�$QQH .2(1,* HW OHVVHUYLFHV GH OD 9LOOH SRXU OH WUDYDLO FRQVpTXHQW TXL D pWp IDLW VXU FH GRVVLHU� ,ODMRXWH TX
LO V
DJLW G
XQ GRVVLHU FRPSOH[H� GDQV OHTXHO OHV SURFpGXUHV GRLYHQWrWUH ULJRXUHXVHPHQW UHVSHFWpHV� ,O DMRXWH TXH OH WUDYDLO GH TXDOLWp TXL D pWpIRXUQL�D�pWp�VDOXp�SDU�OD�IpGpUDWLRQ�GHV�FKDVVHXUV��
0DGDPH 0DULH�$QQH .2(1,* UDSSHOOH TXH OD VXUIDFH GX WHUULWRLUH FRPPXQDOTXL VHUD UHPLVH HQ ORFDWLRQ V
pWDEOLW j HQYLURQ � ��� KHFWDUHV FKDVVDEOHV�FRUUHVSRQGDQW DX � SUHPLHUV ORWV GH FKDVVH� /H FLQTXLqPH ORW TXL VHUD UHORXpHVW FRQVWLWXp SDU OD IRUrW FRPPXQDOH GH PRQWDJQH HW UHSUpVHQWH ��� KHFWDUHVFKDVVDEOHV� (OOH GpWDLOOH OD FRQVLVWDQFH GH FKDTXH ORW GH FKDVVH HW HQ SUpFLVHOH�GpFRXSDJH��
$GRSWp�j�O
XQDQLPLWp�

�� 5HORFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX���������� DX ���������� � � � PRGH GH ORFDWLRQ GHV ORWV GHFKDVVH
0DGDPH 0DULH�$QQH .2(1,* H[SOLTXH TXH� OD 9LOOH GH 6pOHVWDW pWDQW VDWLVIDLWHGH OD PDQLqUH GRQW OHV ORFDWDLUHV RQW H[SORLWp OHV FKDVVHV FRPPXQDOHVSHQGDQW OD GXUpH GX EDLO� LO HVW SURSRVp GH UHORXHU FKDFXQ GHV ORWV SDUFRQYHQWLRQ GH JUp j JUp� (OOH LQGLTXH OH PRQWDQW GHV OR\HUV TXL D pWp IL[p SRXUFKDTXH ORW HW SUpFLVH TXH OH PRQWDQW GHV OR\HUV GHV � ORWV VHUD EORTXpSHQGDQW OHV TXDWUH SUHPLqUHV DQQpHV GX EDLO� (OOH UDSSHOOH OH QRP GHVORFDWDLUHV�GH�FKDVVH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 DMRXWH TXH FH WUDYDLO HVW OH UpVXOWDW GHVQpJRFLDWLRQV�TXL�VH�VRQW�WHQXHV�DYHF�OHV�ORFDWDLUHV�GH�FKDVVH��
$GRSWp�j�O
XQDQLPLWp��



�
�� 5HORFDWLRQ GHV FKDVVHV FRPPXQDOHV SRXU OD SpULRGH GX���������� DX ���������� � � �FDKLHU GHV FODXVHV SDUWLFXOLqUHVFRPSOpWDQW OH FDKLHU GHV FKDUJHV

0DGDPH 0DULH�$QQH .2(1,* UDSSHOOH EULqYHPHQW OHV GLIIpUHQWV FKDSLWUHV GXFDKLHU GHV FODXVHV SDUWLFXOLqUHV� (OOH LQGLTXH TXH SHX GH PRGLILFDWLRQV RQW pWpHIIHFWXpHV SDU UDSSRUW DX GHUQLHU EDLO� $LQVL� HOOH VRXOLJQH TXH GpVRUPDLV OH WLUj O
DUF HVW DXWRULVp� O
DJUDLQDJH HVW LQWHUGLW j SUR[LPLWp GHV VRXUFHV HW GHVSHXSOHPHQWV GpJUDGDEOHV� XQ SODQ DFWXDOLVp GHV PLUDGRUV HVW GHPDQGpDQQXHOOHPHQW� OHV IRUrWV GH SODLQH HW GH PRQWDJHV VRQW GpVRUPDLV FHUWLILpHV�O
HQWUHWLHQ GHV SUpV GH JDJQDJH UHYLHQW DX[ FKDVVHXUV VRXV OH FRQWU{OH GHO
21)��
$GRSWp�j�O
XQDQLPLWp�

%��(19,5211(0(17
��5DSSRUW DQQXHO ������ VXU OH SUL[ HW OD TXDOLWp GX VHUYLFHG
pOLPLQDWLRQ�GHV�GpFKHWV

0RQVLHXU -HDQ�/RXLV *2//,1* UDSSHOOH OHV SULQFLSDX[ LQGLFDWHXUV� /D FROOHFWH���� UHSUpVHQWH �� ��� WRQQHV� VRLW � ��� � SDU UDSSRUW j ����� &HWWHDXJPHQWDWLRQ HVW ELHQ VXSpULHXUH j OD PR\HQQH QDWLRQDOH� 6
DJLVVDQW GX WUL� LOLQGLTXH TXH OH WDX[ GH UHIXV GX EDF EUXQ V
pWDEOLW j �� � �DLOOHXUV � HQWUH � HW�� ��� 'H PDQLqUH JpQpUDOH� OH WDX[ GH YDORULVDWLRQ HVW GH ���� �� /HVGpSHQVHV V
pOqYHQW j �� ��� ��� ¼ HW OHV UHFHWWHV VH PRQWHQW j �� ��� ��� ¼�,O GpWDLOOH OHV SURMHWV GX 60,&720 HQ WHUPH G
pTXLSHPHQWV �H[WHQVLRQ GX&6'8� DGDSWDWLRQ GHV GpFKHWWHULHV����� HQ WHUPH GH ILQDQFHPHQW GX VHUYLFH�PDvWULVH GHV FR�WV� pWXGH VXU OD WDULILFDWLRQ GX VHUYLFH ���� HW HQ WHUPH GHFRPPXQLFDWLRQ��VHQVLELOLVDWLRQ�DX�WUL������
0RQVLHXU 0DUFHO %58167(,1 UDSSHOOH TXH OH �� RFWREUH GHUQLHU� 0RQVLHXU3,(/$� OH 3UpVLGHQW GX 60,&720 D SUpVHQWp FH UDSSRUW DQQXHO� GUHVVp OHVSHUVSHFWLYHV G
DYHQLU GX 60,&720 HW VRXOLJQp OHV GLIILFXOWpV UHQFRQWUpHV� DXQLYHDX GHV HUUHXUV GH WUL HW GH O
LPSRUWDQFH GHV GpFKHWV QRWDPPHQW� /H ��RFWREUH��FH�UDSSRUW�DQQXHO�D�pWp�SUpVHQWp�HQ�FRPPLVVLRQ�PXQLFLSDOH��6HXOV�OHVSULQFLSDX[ FKLIIUHV RQW pWp UDSSHOpV VDQV TX
LOV QH VRLHQW PLV HQ UHODWLRQ DYHFOH GpEDW TXL V
pWDLW WHQX OD YHLOOH� ,O UHJUHWWH TXH GX IDLW GH O
DEVHQFH G
XQUHSUpVHQWDQW GH OD 9LOOH GH 6pOHVWDW DX %XUHDX GX 60,&720� OD PXQLFLSDOLWp QHVHPEOH SDV V
LPSOLTXHU j IRQG GDQV OD SUREOpPDWLTXH GH O
pOLPLQDWLRQ GHVGpFKHWV� DORUV TXH OHV SUREOqPHV UHQFRQWUpV j 6pOHVWDW VRQW LPSRUWDQWV HWQpFHVVLWHUDLHQW�XQ�LQYHVWLVVHPHQW�SOXV�LPSRUWDQW��
$GRSWp�j�O
XQDQLPLWp�

�� 5DSSRUW DQQXHO ���� VXU OH VHUYLFH SXEOLF GH O
DVVDLQLVVHPHQW
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH OHV SULQFLSDX[ LQYHVWLVVHPHQWVUpDOLVpV� ,O LQGLTXH TXH PDOJUp O
DXJPHQWDWLRQ GX QRPEUH G
DERQQpV� OHYROXPH G
HDX HVW HQ EDLVVH� ,O VRXOLJQH TXH GH QRXYHOOHV FRQYHQWLRQV GH



�
GpYHUVHPHQW RQW pWp VLJQpHV DX �HU MDQYLHU ���� DYHF ERQ QRPEUHG
HQWUHSULVHV� /H YROXPH G
HDX[ XVpHV WUDLWpHV j OD VWDWLRQ G
pSXUDWLRQ GH6pOHVWDW�HVW�HQ�DXJPHQWDWLRQ�GH������SDU�UDSSRUW�j�������
0RQVLHXU -HDQ�3DXO 6727= UHJUHWWH TXH OH SURMHW GH JUDQG FROOHFWHXU UHOLDQW OHTXDUWLHU RXHVW DLW pWp UHWDUGp GH � DQV� $XMRXUG
KXL� OHV KDELWDQWV GX TXDUWLHU2XHVW QH VRQW WRXMRXUV SDV UDFFRUGpV� ,OV VXELVVHQW WRXV OHV DQV GHVLQRQGDWLRQV HW QH VRQW SDV SULV HQ FRPSWH� 2U� LO V
DJLW G
XQH SULRULWp� 3RXU FHVUDLVRQV��LO�DQQRQFH�TXH�O
RSSRVLWLRQ�V
DEVWLHQGUD�VXU�FH�UDSSRUW��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH VXLWH j OD FUpDWLRQ GH ODVWDWLRQ G
pSXUDWLRQ� XQ SURMHW GH JUDQG FROOHFWHXU pWDLW SUpYX� &HWWH RSpUDWLRQ�GH JUDQGH HQYHUJXUH� V
LQVFULW VXU SOXVLHXUV DQQpHV� 8QH SUHPLqUH WUDQFKH GHWUDYDX[ D pWp HQJDJpH HW WHUPLQpH HQ ����� /D PXQLFLSDOLWp V
HVW HQVXLWHHQJDJpH j SRXUVXLYUH FHWWH SURJUDPPDWLRQ� /HV VHUYLFHV GH OD &RPPXQDXWpGH &RPPXQHV RQW GHSXLV ORUV WUDYDLOOp VXU FH SURMHW� 'HV pWXGHV WHFKQLTXHVRQW GXHV rWUH UpDOLVpHV SRXU SUpVHQWHU OH SURMHW DX 'pSDUWHPHQW HW j O
$JHQFHGH O
(DX HW V
DVVXUHU GX VRXWLHQ ILQDQFLHU GH FHV SDUWHQDLUHV� /D SUHPLqUHWUDQFKH GH FH SURMHW VHUD UpDOLVpH GqV O
DQQpH SURFKDLQH� ,O IDLW pJDOHPHQWUHPDUTXHU TXH OD WUDYHUVpH GH OD 51 �� HW GX SDVVDJH VRXV UDLO FRQVWLWXH GHVGLIILFXOWpV VXSSOpPHQWDLUHV� 3RXU VXUPRQWHU FHV GLIILFXOWpV� OD 9LOOH GH 6pOHVWDWHVW DFWXHOOHPHQW HQ QpJRFLDWLRQV DYHF OD 61&) SRXU SRXYRLU IDLUH OHV WUDYDX[GH MRQFWLRQ HQWUH OD UXH 6DLQW�$QWRLQH HW OD 5XH 6FKZLOJXp DYDQW OD UpDOLVDWLRQGHV WHVWV GH SDVVDJH GX 7*9� ,O UHJUHWWH OH SURFqV G
LQWHQWLRQ TXL HVW IDLW j ODPXQLFLSDOLWp�GDQV�FH�GRVVLHU�
0RQVLHXU -HDQ�/RXLV *2//,1* UDSSHOOH TXH VXLWH DX[ SUREOqPHV TXL RQW YX OHMRXU GDQV OH TXDUWLHU GX +H\GHQ� OH PDLUH D IDLW OH QpFHVVDLUH SRXU TXH ODSURJUDPPDWLRQ GH FHV WUDYDX[ VRLW XQH SULRULWp SRXU OD &RPPXQDXWp GH&RPPXQHV��
0RQVLHXU $QGUp ./(7+, UDSSHOOH TX
DX GpSDUW� ULHQ Q
pWDLW SUpYX� TXH F
pWDLWVRXV OD SUHVVLRQ GHV ULYHUDLQV TXH OH PDLUH D SULV FRQVFLHQFH GH O
LPSRUWDQFHGH�IDLUH�FHV�WUDYDX[��
0RQVLHXU -HDQ�3DXO 6727= VRXOLJQH TXH VRQ LQWHUYHQWLRQ Q
DYDLW SDV GH EXWSROpPLTXH PDLV VH YRXODLW FRQVWUXFWLYH� ,O YRXODLW VLPSOHPHQW LQVLVWHU VXUO
LPSpULHXVH�QpFHVVLWp�GH�IDLUH�FHV�WUDYDX[��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQGLTXH TXH F
HVW DSUqV DYRLU FRQVWDWpTX
DXFXQH SURJUDPPDWLRQ SOXULDQQXHOOH Q
pWDLW SUpYXH SRXU FHV WUDYDX[� TX
LOD GpFLGp GH OHV LQVFULUH HQ SULRULWp j O
RUGUH GX MRXU GH OD &RPPXQDXWp GH&RPPXQHV� ,O IDLW UHPDUTXHU j O
DWWHQWLRQ G
$QGUp ./(7+, TX
LO Q
DWWHQG SDV ODSUHVVLRQ�SRXU�UpDJLU�HW�TX
LO�D�OH�FRXUDJH�GH�GLDORJXHU�DYHF�OHV�6pOHVWDGLHQV��
$GRSWp ± � DEVWHQWLRQV � 00� 00(6 -HDQ�-DFTXHV 5(1$8'(7�)UDQoRLV 6,021� 0DUFHO %58167(,1� -DQ,1( )5,('(/�6RQLD�$0%(5*��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=
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&��75$9$8;

�� 0DLVRQ GH OD VROLGDULWp � DYHQDQWV DX[ PDUFKpV GH WUDYDX[�
0DGDPH *HQHYLqYH 08//(5�67(,1 UDSSHOOH TXH OD 0DLVRQ GH 6ROLGDULWp D pWpLQDXJXUpH OH �� RFWREUH� /HV WUDYDX[ VRQW WHUPLQpV PDLV FHUWDLQV WUDYDX[VXSSOpPHQWDLUHV RQW GXV rWUH H[pFXWpV SRXU XQ PRQWDQW WRWDO GH � ���� �� ¼77&��
$GRSWp�j�O
XQDQLPLWp�

�� *URXSHPHQW GH FRPPDQGHV 9LOOH�&&6 � EUDQFKHPHQWV 	H[WHQVLRQV�GHV�UpVHDX[�G
HDX�
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OH PDUFKp FRQFOX SDU OD 9LOOH HQYXH GH OD UpDOLVDWLRQ GHV EUDQFKHPHQWV G
HDX DUULYH j pFKpDQFH OH ��GpFHPEUH ����� 'DQV XQ VRXFL GH FRRUGLQDWLRQ GHV WUDYDX[� OD 9LOOH ±FRPSpWHQWH SRXU FHV EUDQFKHPHQWV � HQWHQG V
DVVRFLHU j OD &RPPXQDXWp GH&RPPXQHV ± FRPSpWHQWH HQ PDWLqUH G
DVVDLQLVVHPHQW � GDQV OH FDGUH G
XQJURXSHPHQW GH FRPPDQGHV HQ YXH GH OD UpDOLVDWLRQ GHV WUDYDX[� /D 9LOOHDVVXUHUD�OD�FRRUGLQDWLRQ�GX�JURXSHPHQW�
$GRSWp�j�O
XQDQLPLWp��

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

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TX
XQ HPSORL GH WHFKQLFLHQVXSpULHXU�GRLW�rWUH�FUpHU�SRXU�SRXUYRLU�OH�SRVWH�GH�&KHI�GH�3URMHW�6�,�*��
$GRSWp j O
XQDQLPLWp�

�� ([SORLWDWLRQ GX VHUYLFH SXEOLF GH O
HDX SRWDEOH � GpFLVLRQ GHSULQFLSH GH UHFRXULU j XQH GpOpJDWLRQ GH VHUYLFH SXEOLF
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OH FRQWUDW DYHF OH IHUPLHU ± OD&*( ± DUULYH j pFKpDQFH OH �� PDL ����� 3UpDODEOHPHQW DX ODQFHPHQW GH ODSURFpGXUH GH UHQRXYHOOHPHQW� LO FRQYLHQW GH V
DVVXUHU GH O
DFFRUG GX &RQVHLO0XQLFLSDO HQ YXH GH O
H[SORLWDWLRQ GpOpJXpH GX VHUYLFH� ,O LQGLTXH TXH VL OH&RQVHLO 0XQLFLSDO GpOLEqUH HQ IDYHXU GX SULQFLSH GX UHFRXUV j O
DIIHUPDJH� ODFRQVXOWDWLRQ�SRXUUD�rWUH�ODQFpH��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 VRXKDLWH TXH SOXVLHXUV HQWUHSULVHV VHSRUWHQW FDQGLGDWHV HW SUpVHQWHQW XQH RIIUH DILQ TXH OD FRQFXUUHQFH V
H[HUFHSOHLQHPHQW�



�
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5��SDUWDJH�VRQ�SRLQW�GH�YXH��
$GRSWp�j�O
XQDQLPLWp���

(��),1$1&(6
���&RQWLQJHQW�G
HPSUXQWV������

0RQVLHXU -HDQ�3LHUUH :85&+ UDSSHOOH TXH OH ILQDQFHPHQW GHV LQYHVWLVVHPHQWVSUpYXV DX EXGJHW QpFHVVLWH OH UHFRXUV j O
HPSUXQW SRXU XQ PRQWDQW GH � ������ ¼� 'DQV FHWWH SHUVSHFWLYH� XQH FRQVXOWDWLRQ D pWp ODQFpH DXSUqV GHSOXVLHXUV pWDEOLVVHPHQWV EDQFDLUHV� $SUqV H[DPHQ GHV SURSRVLWLRQV� LO HVWSURSRVp GH UpSDUWLU OH YROXPH GHV HPSUXQWV j FRQWUDFWHU SDU PRLWLp HQWUH OD&DLVVH�G
(SDUJQH�&UpGLW�)RQFLHU�HW�OD�6$�'H[LD�&UpGLW�/RFDO��
0RQVLHXU 0DUFHO %58167(,1 UHJUHWWH FH UHFRXUV H[FHVVLI j O
HPSUXQW HWVRXOLJQH�TXH�OHV�HPSUXQWV�VRQW�OHV�LPS{WV�GH�GHPDLQ��
$GRSWp ± � FRQWUH � 00� 00(6 -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD$0%(5*��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=

���6XEYHQWLRQ�j�O
DVVRFLDWLRQ�© 3
WLWHV�)ULSRXLOOHV ª
0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TX
HQ YXH GH O
RUJDQLVDWLRQ GH OD IrWHGH +DOORZHHQ� O
DVVRFLDWLRQ © /HV 3
WLWHV )ULSRXLOOHV ª VROOLFLWH XQH DLGHILQDQFLqUH GH OD 9LOOH� ,O HVW SURSRVp G
DOORXHU XQH VXEYHQWLRQ GH ��� ¼ j FHWWHDVVRFLDWLRQ�
$GRSWp�j�O
XQDQLPLWp�

)��',9(56
��� &RQYHQWLRQ GH WUDQVIHUW GX VHUYLFH G
LQFHQGLH HW GH VHFRXUV GH OD9LOOH GH 6pOHVWDW DX 6HUYLFH 'pSDUWHPHQWDO G
,QFHQGLH HW GH6HFRXUV�±�$YHQDQW�Q���

0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH FHW DYHQDQW FRQVLVWH HQ ODVXSSUHVVLRQ GH O
DQQH[H ��� GH OD FRQYHQWLRQ GH WUDQVIHUW SRUWDQW VXU OD PLVHj GLVSRVLWLRQ G
XQ DJHQW GH OD 9LOOH DX SURILW GX 6',6 SRXU DVVXUHU O
HQWUHWLHQGHV�ORFDX[�GH�O
8QLWp�WHUULWRULDOH�GH�6pOHVWDW��
$GRSWp�j�O
XQDQLPLWp�



��
���3DUWHQDULDW DYHF OD /DSRQLH �)LQODQGH� ± ,QDXJXUDWLRQ GX 0XVpH GH1RsO�±�3ULVH�HQ�FKDUJH�G
XQ�YR\DJH

0DGDPH *HQHYLqYH 08//(5�67(,1 UDSSHOOH TXH OD 9LOOH GH 6pOHVWDW DXUD XQHGHV � IHQrWUHV DX 0XVpH GH 1RsO GH 5RYDQLpPL HW UHSUpVHQWHUD DLQVL OD )UDQFH�/
LQDXJXUDWLRQ GH FH PXVpH DXUD OLHX OH �� QRYHPEUH SURFKDLQ� (OOH VRXOLJQHTX
DX GHOj GH FHWWH LQDXJXUDWLRQ� FH SDUWHQDULDW FRQVWLWXH XQH YpULWDEOHRSSRUWXQLWp SRXU 6pOHVWDW GH VH IDLUH FRQQDvWUH� (OOH LQGLTXH TX
HQ DPRQW GHO
LQDXJXUDWLRQ� XQH UHQFRQWUH DYHF OHV PpGLDV HW OHV WRXUV RSpUDWRUV VHUDRUJDQLVpH� HQ SDUWHQDULDW DYHF OH &RPLWp 5pJLRQDO GX 7RXULVPH� /D 9LOOH GH6pOHVWDW SRXUUD DLQVL SURPRXYRLU VHV WUDGLWLRQV GH 1RsO DLQVL TXH OD PHQWLRQ����� (OOH UHPHUFLH OHV SURIHVVLRQQHOV GX WRXULVPH TXL IRXUQLURQW OH YLQG
KRQQHXU�JUDWXLWHPHQW��
0DGDPH -DQLQH )5,('(/ IDLW SDUW GX PDQTXH G
HQWKRXVLDVPH GH O
RSSRVLWLRQSRXU FH SDUWHQDULDW� (Q HIIHW� LO OXL VHPEOH GLIILFLOH GH SRXYRLU pYDOXHU OHVUHWRPEpHV GH FHWWH SURPRWLRQ� (OOH V
LQWHUURJH VXU OH FR�W UpHO GH FHSDUWHQDULDW� (OOH FRQVLGqUH TX
LO DXUDLW pWp SUpIpUDEOH GH VH FRQFHQWUHU VXU6pOHVWDW��G
\�DPpOLRUHU�O
DFFXHLO��SDUWLFXOLqUHPHQW�HQ�SpULRGH�GH�1RsO��
0RQVLHXU $QGUp ./(7+, GHPDQGH VL O
DQQRQFH GHV ��� ��� YLVLWHXUV HVW XQHUpDOLWp RX V
LO V
DJLW G
XQH SURMHFWLRQ� ,O VH GHPDQGH FRPPHQW SRXUUD rWUHPHVXUp O
LPSDFW UpHO GH FH SDUWHQDULDW VXU OD 9LOOH GH 6pOHVWDW� ,O VRXKDLWHUDLWGLVSRVHU�GX�EXGJHW�JOREDO�GH�FH�SURMHW��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 HVWLPH TX
LO HVW GpMj GLIILFLOH GH IDLUH YHQLUOHV YLVLWHXUV GX FKkWHDX GX +DXW�.RHQLJVERXUJ j 6pOHVWDW� DORUV TX
HQ VHUD W�LOGHV YLVLWHXUV GX FHUFOH SRODLUH " ,O FRQVLGqUH TX
LO V
DJLW GDYDQWDJH G
XQHRSpUDWLRQ GH SUHVWLJH � j ODTXHOOH VHPEOH WHQLU OD PXQLFLSDOLWp ± TXH G
XQHRSpUDWLRQ D\DQW SRXU EXW G
HQJHQGUHU GHV UHWRPEpHV pFRQRPLTXHV SRXU6pOHVWDW��,O�UHMRLQW�OHV�SURSRV�GH�-DQLQH�)5,('(/��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UpSRQG TX
XQ GRFXPHQW UDSSHODQW OH FR�WWRWDO GH O
RSpUDWLRQ VHUD FRPPXQLTXp� 6
DJLVVDQW GH O
LQYHVWLVVHPHQW GH ODPXQLFLSDOLWp HQ IDYHXU GH 1RsO� LO LQGLTXH TXH� SRXU GHV UDLVRQV GHUHVSRQVDELOLWpV� OHV VDSLQV JpDQWV VHURQW UHPSODFpV SDU GH SOXV SHWLWV HWSUpFLVH TX
RQ QH WURXYH SOXV GH VDSLQV JpDQWV� 3DU DLOOHXUV� OHXU QRPEUH VHUDGLPLQXp SRXU SRXYRLU LQYHVWLU HQ IDYHXU GHV GpFRUDWLRQV HW GHV QRXYHOOHVLOOXPLQDWLRQV VXU OH 1HMD :DM� ,O LQGLTXH TXH 5RYDQLpPL DFFXHLOOH XQ DpURSRUWj F{Wp GXTXHO HVW VLWXp OH YLOODJH GX SqUH 1RsO� ,O V
DJLW G
XQ OLHX G
HVFDOHH[WUrPHPHQW SULVp� /HV ��� ��� YLVLWHXUV VRQW FRPSWDELOLVpV� LO V
DJLW G
XQHUpDOLWp� ,O FRQVLGqUH TXH OD SUpVHQFH GH 6pOHVWDW DX &HUFOH 3RODLUH FRQVWLWXHXQH RSSRUWXQLWp SRXU 6pOHVWDW� &
HVW XQH FDUWH LPSRUWDQWH TXH OD PXQLFLSDOLWpHQWHQG�MRXHU��/H�0DLUH�LQGLTXH�TX
LO�QH�SDUWLFLSHUD�SDV�DX�YRWH��
$GRSWp�±���DEVWHQWLRQ���0��$QGUp�./(7+,��� FRQWUH � 00� 00(6 -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV6,021� 0DUFHO %58167(,1� -DQ,1( )5,('(/� 6RQLD$0%(5*��&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=/H�0DLUH�QH�SUHQG�SDV�SDUW�DX�YRWH��
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0DGDPH -DQLQH )5,('(/ V
LQWHUURJH VXU OHV ELHQV DFTXLV SDU OD 9LOOH ORUV GHVHQFKqUHV�GH�OD�%DQTXH�GH�)UDQFH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OD 9LOOH D DFTXLV GHV DUPRLUHVPpWDOOLTXHV GH UDQJHPHQW� XQH WDEOH GH UpXQLRQ DLQVL TX
XQH WDEOH HQ FKrQHSRXU�XQ�PRQWDQW�G
HQYLURQ�������¼��
0RQVLHXU )UDQoRLV 6,021 V
LQWHUURJH VXU OHV FLUFRQVWDQFHV GX GpFqV G
XQ GDLPGDQV O
,OO
:DOG� ,O GHPDQGH VL OH SODQ GH WLU HVW XQ GRFXPHQW FRPPXQLFDEOHHW��OH�FDV�pFKpDQW��V
LO�SRXUUDLW�rWUH�GLIIXVp�DX[�6pOHVWDGLHQV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OHV pOXV HW OHV VHUYLFHVFRPSpWHQWV FRQQDLVVHQW HW FRQWU{OHQW OHV SODQV GH WLU� 6
DJLVVDQW GH ODFRPPXQLFDWLRQ GHV SODQV GH WLU DX[ 6pOHVWDGLHQV� LO V
LQWHUURJH VXUO
RSSRUWXQLWp�HW�VXU�OD�OpJDOLWp�GH�FHWWH�PHVXUH��
6
DJLVVDQW GX GDLP� 0DGDPH 0DULH�$QQH .2(1,* H[SOLTXH TXH FH GDLP HVWVHPEOH W�LO GpFpGp ORUV G
XQ FRPEDW DYHF XQ DXWUH GDLP� j O
RFFDVLRQ GX UDLUHGX�GDLP��
0RQVLHXU -HDQ�3DXO 6727= GHPDQGH VL OH &OXE GH 3pWDQTXH D IRUPXOp DXSUqVGH OD 9LOOH XQH GHPDQGH GH VXEYHQWLRQ j O
RFFDVLRQ GX FKDOOHQJH GH OD 9LOOH GH6pOHVWDW��
0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5�OXL�UpSRQG�TX
DXFXQH�GHPDQGH�RIILFLHOOH�Q
HVWSDUYHQXH j OD 9LOOH� ,O UDSSHOOH TXH OD 9LOOH VXEYHQWLRQQH ILQDQFLqUHPHQW GHPDQLqUH FRQVpTXHQWH OHV DVVRFLDWLRQV� LO FRQYLHQW GRQF G
rWUH YLJLODQW� (QUHYDQFKH� OD 9LOOH HVW WRXW j IDLW GLVSRVpH j DFFRUGHU GHV DLGHV ORJLVWLTXHV HWPDWpULHOOHV� ,O DMRXWH TXH OD 9LOOH DVVXUH GH VRQ VRXWLHQ OHV DVVRFLDWLRQV TXLDXUDLW�GHV�GLIILFXOWpV�ILQDQFLqUHV��FRPPH�HOOH�O
D�GpMj�PRQWUp��
)LQ�GH�OD�VpDQFH������K���
'*6�3�&%39�SURYLVRLUH���

/H�VHFUpWDLUH�GH�VpDQFH
-HDQ�&ODXGH�'21,86


