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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&.�0RQLTXH�6$:$<$�
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$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����2&72%5(������
&� 'pFLVLRQV GX 0DLUH Q� ��� �� j �������

,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/
$��),1$1&(6

��'pEDW�G
RULHQWDWLRQV�EXGJpWDLUHV������� (WDW�SUpYLVLRQQHO�GHV�FRXSHV�HW�WUDYDX[�IRUHVWLHUV�����
��6XEYHQWLRQ�HQ�IDYHXU�GX�-RXUQDO�©O
$OVDFHª

%�32/,7,48(�)21&,(5(�(7�85%$,1(
��$FTXLVLWLRQ�GH�GHX[�JDUDJHV�vORW�GHV�&DQDUGV
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�� 0RGLILFDWLRQ�GX�SODQ�GHV�HIIHFWLIV
'��',9(56

��&RQYHQWLRQ�DYHF�OH�)R\HU�6DLQW�&KDUOHV
��,QFHQGLH DX[ $WHOLHUV 0XQLFLSDX[ � UHFRQVWLWXWLRQ GH O
RXWLO GHWUDYDLO�GHV�DJHQWV��FH�SRLQW�VHUD�GLVWULEXp�HQ�VpDQFH��
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$� 'pVLJQDWLRQ GX VHFUpWDLUH GH VpDQFH
0RQVLHXU *X\ 5,77(5 HVW GpVLJQp j O
XQDQLPLWp SRXU DVVXUHU OHV IRQFWLRQV GHVHFUpWDLUH�GH�VpDQFH�

%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����2&72%5(������
/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� �������� 0RQVLHXU )UDQoRLV 6,021 UHJUHWWH TXHOD PLVH j MRXU GX VLWH ,QWHUQHW GH OD 9LOOH VRLW DXVVL RQpUHXVH� (OOH V
pOqYH HQHIIHW j �� ��� ¼ +7� OD FUpDWLRQ j SURSUHPHQW GLW GX VLWH LQWHUQHW D\DQW GpMjFR�Wp �� ��� ¼� ,O UHJUHWWH TXH SOXV GH ��� ��� ¼ VRLHQW GpSHQVpV SDU OD 9LOOHGDQV FH VLWH DORUV TXH OD 9LOOH GLVSRVH G
XQ LQIRUPDWLFLHQ HW TX
HOOH D DGKpUp jO
$'8//$&7�SRXU�OD�PLVH�HQ�SODFH�GH�ORJLFLHOV�OLEUHV�JUDWXLWV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OD 9LOOH HVW DPHQpH jWUDYDLOOHU DYHF XQH VRFLpWp H[WpULHXUH FKDUJpH GH PHWWUH j MRXU OH VLWH� OHVLQIRUPDWLFLHQV GH OD 9LOOH pWDQW HX[ SOXV SDUWLFXOLqUHPHQW FKDUJpV G
DVVXUHU ODPDLQWHQDQFH GHV GLIIpUHQWV SRVWHV LQIRUPDWLTXHV� (X pJDUG DX QRPEUHLPSRUWDQW GH SHUVRQQHV TXL FRQVXOWHQW UpJXOLqUHPHQW OH VLWH GH OD 9LOOH� LO HVWHVVHQWLHO�G
HQ�DVVXUHU�OD�PLVH�j�MRXU��
,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/

$��),1$1&(6
��'pEDW�G
RULHQWDWLRQV�EXGJpWDLUHV�����

0RQVLHXU�OH�0DLUH��0DUFHO�%$8(5��LQWURGXLW�FHV�RULHQWDWLRQV�EXGJpWDLUHV���
© -H VRXKDLWH LQWURGXLUH FH GpEDW G
RULHQWDWLRQ EXGJpWDLUH HQ P
DEVWHQDQW�XQH IRLV Q
HVW SDV FRXWXPH� GH YRXV OLYUHU GHV FKLIIUHV� ,OV VHURQW G
DLOOHXUVSUpVHQWpV�HW�FRPPHQWpV�GDQV�XQ�LQVWDQW�
'
DLOOHXUV� Q
HVW�FH SDV OH VHQV TX
LO FRQYLHQW GH GRQQHU j FH GpEDW� GRQW ODILQDOLWp Q
HVW SDV GH VH SRVLWLRQQHU VXU GHV GRQQpHV TXDQWLWDWLYHV PDLV ELHQ GHSRVHU OHV FKRL[ VWUDWpJLTXHV VXU OHVTXHOV VHUD HQVXLWH EkWL OH EXGJHWSURSUHPHQW�GLW�
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/HV RULHQWDWLRQV EXGJpWDLUHV ����� TXH MH ODLVVHUDL OH VRLQ j -HDQ�3LHUUH:85&+�GH�SUpVHQWHU��V
DUWLFXOHQW�DXWRXU�GH�WURLV�D[HV��WURLV�YRORQWpV��

� DGRSWHU�XQH�PpWKRGH�ULJRXUHXVH�� UpDOLVHU�XQ�SURJUDPPH�G
DFWLRQ�DPELWLHX[� DUUrWHU�GHV�RSWLRQV�ILQDQFLqUHV�UHVSRQVDEOHV
�qUH�YRORQWp���8QH�PpWKRGH�ULJRXUHXVH
/D GpPDUFKH TXH QRXV DYRQV HQWUHSULVH SRXU SUpSDUHU FHV RULHQWDWLRQVEXGJpWDLUHV�UpSRQG�j�XQ�GRXEOH REMHFWLI��
'
DERUG� JpUHU OH FRXUW WHUPH� HW GRQF UpSRQGUH DX[ EHVRLQV LPPpGLDWV� PDLVSHQVHU�OH�ORQJ�WHUPH��F
HVW�j�GLUH�SUpSDUHU�OHV�GpFLVLRQV�j�YHQLU�
&
HVW�GDQV�FHWWH�DSSURFKH�PpWKRGRORJLTXH�TXH�V
LQVFULYHQW�QRV�SURSRVLWLRQV��

� G
XQH SDUW� HQ UpSRQGDQW HIILFDFHPHQW DX[ EHVRLQV LPPpGLDWVDX[TXHOV�DVSLUHQW�QRV�FRQFLWR\HQV� G
DXWUH SDUW� PHWWUH j O
pWXGH OHV SURMHWV VWUXFWXUDQWV TXH QRXVFRQVLGpURQV FRPPH SULRULWDLUHV� SRXU SUpSDUHU OHXUKLpUDUFKLVDWLRQ�GDQV�OH�WHPSV
(QVXLWH��SULYLOpJLHU�OD�FROOpJLDOLWp�GDQV�OD�UpIOH[LRQ�TXH�QRXV�DYRQV�HQJDJpH�
&
HVW GDQV HVSULW� QRQ VHXOHPHQW TXH V
pODERUHQW� HQ LQWHUQH� QRV SROLWLTXHV HWQRV SURMHWV �HQWUH pOXV HW PHPEUHV GH O
DGPLQLVWUDWLRQ�� PDLV DXVVL TXH M
DLVRXKDLWp UpXQLU WRXV OHV PHPEUHV GX &RQVHLO HQ &RPPLVVLRQ UpXQLH SRXU OHXUH[SRVHU�OHV�WHUPHV�GHV�FKRL[�HW�VXVFLWHU�XQH�GLVFXVVLRQ�OLEUH�HW�RXYHUWH�
-H GRLV PDOKHXUHXVHPHQW FRQVWDWHU TXH FHWWH LQLWLDWLYH Q
D UHFXHLOOL DXFXQHDGKpVLRQ GH OD SDUW GH O
RSSRVLWLRQ PXQLFLSDOH SXLVTX
HOOH QH V
HVW VROGpH SDVPrPH�SDU�GHV�FULWLTXHV��HW�PRLQV�HQFRUH�SDU�GHV�SURSRVLWLRQV�FRQVWUXFWLYHV�
�qPH�YRORQWp���8Q�SURJUDPPH�DPELWLHX[
1RXV DYRQV YRXOX GRQQHU DX[ RULHQWDWLRQV EXGJpWDLUHV TXH QRXV DOORQV YRXVSUpVHQWHU XQH VLJQLILFDWLRQ IRUWH� OD WUDGXFWLRQ G
XQ QRXYHO pODQ SRXU OHGpYHORSSHPHQW GHV pTXLSHPHQWV HW GHV VHUYLFHV FROOHFWLIV GH QRWUH YLOOH� HWSRXU�O
HQVHPEOH�GX�WHUULWRLUH�FRPPXQDXWDLUH�
7HO HVW OH VHQV GHV SHUVSHFWLYHV TXH QRXV DYRQV WUDFpHV� (OOHV VH FRQFUpWLVHQWSDU O
LQVFULSWLRQ� GqV ����� GH FUpGLWV G
pWXGHV VXEVWDQWLHOV SRXU OD UpDOLVDWLRQ�GDQV OH FRXUDQW GHV SURFKDLQHV DQQpHV� G
XQ SURJUDPPH GRQW FKDFXQPHVXUHUD�OHV�HQMHX[�HW�TXL�FRPSUHQG�QRWDPPHQW�OHV�SURMHWV�VXLYDQWV��� XQ�QRXYHO�pTXLSHPHQW�QDXWLTXH� XQH�%LEOLRWKqTXH�KXPDQLVWH�UpQRYpH�HW�UHSHQVpH� XQ�QRXYHDX�FRPPLVVDULDW�GH�SROLFH� XQ�JURXSH�VFRODLUH�PRGHUQLVp�� XQ�pTXLSHPHQW�DVVRFLDWLI� XQH�QRXYHOOH�SDVVHUHOOH�61&)� HWF���
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6DQV RXEOLHU OD QpFHVVLWp GH GHYRLU RIIULU DX[ DJHQWV GH QRWUH DGPLQLVWUDWLRQ�IUDSSpV SDU OD GHVWUXFWLRQ GHV $WHOLHUV PXQLFLSDX[� GH QRXYHDX[ ORFDX[ HW XQQRXYHO RXWLO GH WUDYDLO� -H WLHQV G
DLOOHXUV j SURILWHU GH O
RFFDVLRQ TXL P
HVWGRQQpH SRXU OHXU WpPRLJQHU� SXEOLTXHPHQW� OD VROLGDULWp GH O
pTXLSHPXQLFLSDOH HW SRXU OHV IpOLFLWHU GH OD FRQVFLHQFH SURIHVVLRQQHOOH GRQW LOV RQW IDLWSUHXYH�SRXU�DVVXUHU�OD�FRQWLQXLWp�GX�VHUYLFH�SXEOLF�GHSXLV�O
LQFHQGLH�
�qPH�YRORQWp���'HV�RSWLRQV�ILQDQFLqUHV�UHVSRQVDEOHV
)DFH�j�O
LPSRUWDQFH�GHV�EHVRLQV�LO�QRXV�IDOODLW�FKRLVLU�HQWUH�GHX[�VWUDWpJLHV��� FHOOH�GH�OD�IXLWH�HQ�DYDQW� FHOOH�GH�OD�UHVSRQVDELOLWp�
/D SUHPLqUH QRXV DXUDLW FRQGXLWV j HQJDJHU VLPXOWDQpPHQW WRXV OHV SURMHWVGRQW O
XWLOLWp pFRQRPLTXH HW VRFLDOH HVW LQGpQLDEOH� ,O QRXV DXUDLW DORUV IDOOXLQpYLWDEOHPHQW DXJPHQWHU OHV LPS{WV ORFDX[ HW DORXUGLU O
HQGHWWHPHQW GH OD9LOOH�
(Q�UHYDQFKH��OD�VWUDWpJLH�TXH�QRXV�UHWHQRQV�±�FHOOH�G
XQ�pWDOHPHQW�GHV�SURMHWVGDQV OH WHPSV � QRXV SHUPHW GH SUpVHUYHU OD ERQQH VLWXDWLRQ ILQDQFLqUH GHQRWUH FROOHFWLYLWp HW VXUWRXW GH QH SDV IDLUH VXSSRUWHU DX[ FRQWULEXDEOHV XQDORXUGLVVHPHQW�GH�OD�SUHVVLRQ�ILVFDOH�
4XDQW j FHX[ TXL LURQLVHQW VXU OH IDLW TXH OD 9LOOH QH VXSSULPH SDV RX Q
DOOqJHSDV FHUWDLQHV WD[HV H[LVWDQWHV �SDU H[HPSOH� OD WD[H VXU O
pOHFWULFLWp�� MH FURLVTX
LOV QH PHVXUHQW SDV OD VLJQLILFDWLRQ TXH UHYrW QRWUH FKRL[ GH SDXVH ILVFDOH�GDQV�XQ�FRQWH[WH��QDWLRQDO�HW�ORFDO��PDUTXp�SDU�DFFURLVVHPHQW�H[SRQHQWLHO�GHVFKDUJHV GHV FROOHFWLYLWpV ORFDOHV HW TXL FRQWUDLQW OD WUqV JUDQGH PDMRULWp GHVFROOHFWLYLWpV�j�DXJPHQWHU�OHV�LPS{WV�
%LHQ HQWHQGX� FKDFXQ GHV JUDQGV SURMHWV LQVFULWV DX[ RULHQWDWLRQV EXGJpWDLUHVIHUD O¶REMHW G¶XQH SUpVHQWDWLRQ SOXV FRPSOqWH HW SOXV GpWDLOOpH� HQ SDUWLFXOLHU jO
RFFDVLRQ GHV GpOLEpUDWLRQV VSpFLILTXHV TXL VHURQW VRXPLVHV DX &RQVHLOPXQLFLSDO�DX�IXU�HW�j�PHVXUH�GH�OHXU�DYDQFHPHQW�
(Q WRXWH K\SRWKqVH� OHV WHUPHV GX GpEDW VRQW DXMRXUG
KXL QRQ VHXOHPHQWSRVpV PDLV VROLGHPHQW DQFUpV GDQV OHV SURMHFWLRQV TXL VH UpDOLVHQW� (OOHVWpPRLJQHQW GH O
DWWHQWLRQ TXH QRXV SRUWRQV� WRXW j OD IRLV DX[ LQWpUrWV GH ODSRSXODWLRQ��HW�DX[�pTXLOLEUHV�ILQDQFLHUV�GH�QRWUH�FROOHFWLYLWp�(OOHV LOOXVWUHQW pJDOHPHQW QRWUH GpWHUPLQDWLRQ j FRQIRUWHU 6pOHVWDW GDQV VDSODFH�HW�VRQ�U{OH�HQ�$OVDFH�FHQWUDOH�
4XH WRXWHV HW FHX[ TXL RQW FRQWULEXp DX ORQJ WUDYDLO GH SUpSDUDWLRQ GHVRULHQWDWLRQV�EXGJpWDLUHV�VRLHQW�FKDOHXUHXVHPHQW�UHPHUFLpV ª�
0RQVLHXU -HDQ�3LHUUH :85&+ SUpVHQWH� GDQV OHV JUDQGHV OLJQHV� OHV GRQQpHVILQDQFLqUHV�GX�SURMHW�GH�EXGJHW�DLQVL�SUpVHQWp����
© /H GpEDW G¶RULHQWDWLRQ EXGJpWDLUH V¶LQVFULW GHSXLV PDLQWHQDQW SOXV GH �� DQVGDQV OD SURFpGXUH GH SUpSDUDWLRQ GX EXGJHW� ,O SHUPHW QRWDPPHQW GH GLVFXWHUGHV RULHQWDWLRQV EXGJpWDLUHV GH O¶H[HUFLFH� GHV SURMHWV j SOXV ORQJ WHUPH HW GH
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OD�VLWXDWLRQ�ILQDQFLqUH�GH�OD�&ROOHFWLYLWp�
-H�YRXV�SURSRVH�GH�SUpVHQWHU�OHV�RULHQWDWLRQV�SRXU������HQ�WURLV�pWDSHV� �

�� OH�FRQWH[WH�GDQV�OHTXHO�V¶LQVFULW�OD�SUpSDUDWLRQ�GHV�RULHQWDWLRQV��� OHV�JUDQGHV�RSWLRQV�SURSRVpHV�SDU�OD�0XQLFLSDOLWp��� OD�WUDGXFWLRQ�EXGJpWDLUH�GHV�FKRL[�SURSRVpV�
�� OH�FRQWH[WH�GDQV�OHTXHO�V¶LQVFULW�OD�SUpSDUDWLRQ�GHV�RULHQWDWLRQV
/D�),6&$/,7( �x (OOH UHSUpVHQWH HQYLURQ ��� GHV UHFHWWHV FRXUDQWHV FRQVWLWXDQW DLQVL ODVRXUFH GH ILQDQFHPHQW OD SOXV LPSRUWDQWH GX EXGJHW�x /HV WDX[ G¶LPSRVLWLRQ VH VLWXHQW HQ�GHVVRXV GHV PR\HQQHV QDWLRQDOHVHW GDQV OD PR\HQQH GHV WDX[ UpJLRQDX[�x $SUqV GLYHUVHV DXJPHQWDWLRQV �OD SOXV LPSRUWDQWH HQ ���� SXLVTX¶HOOHpWDLW GH ����� OHV WDX[ VRQW VWDEOHV GHSXLV � DQV DORUV PrPH TXH ODWHQGDQFH JpQpUDOH� WRXWHV FROOHFWLYLWpV FRQIRQGXHV� HVW SOXW{W j ODKDXVVH�x /HV EDVHV RQW FRQQX ORFDOHPHQW XQH pYROXWLRQ SRVLWLYH �HQWUH ���� HW��� HQ GpSLW GHV PHVXUHV JRXYHUQHPHQWDOHV TXL RQW IRUWHPHQWDIIHFWpHV OD 7�3� �VXSSUHVVLRQ GHV EDVHV VDODLUHV�� &HWWH pYROXWLRQIDYRUDEOH UpVXOWH ELHQ HQWHQGX GHV DFWXDOLVDWLRQV GpFLGpHVDQQXHOOHPHQW SDU O¶(WDW ����� HQ ���� HW ���� HQ ������ 0DLV HOOHSURYLHQW pJDOHPHQW GX G\QDPLVPH pFRQRPLTXH GH QRV HQWUHSULVHV HWGH O¶DPpOLRUDWLRQ � GpYHORSSHPHQW GH O¶KDELWDW �/¶LQYHVWLVVHPHQW GHVHQWUHSULVHV DLQVL TXH OD UpKDELOLWDWLRQ HW OHV FRQVWUXFWLRQV QRXYHOOHVDXJPHQWHQW QRV EDVHV GH WD[H SURIHVVLRQQHOOH� GH WD[H G¶KDELWDWLRQ HWGH IRQFLHU EkWL��x 6¶DJLVVDQW GHV PHVXUHV ILVFDOHV SUpYXHV GDQV OH SURMHW GH ORL GHILQDQFHV SRXU ����� � SURSRVLWLRQV PpULWHQW G¶rWUH UHOHYpHV � OHSODIRQQHPHQW GH OD WD[H SURIHVVLRQQHOOH j ���� GH OD YDOHXU DMRXWpH HWO¶H[RQpUDWLRQ GH OD WD[H IRQFLqUH FRQFHUQDQW OHV SURSULpWpV DJULFROHVQRQ EkWLHV� /D SUHPLqUH PHVXUH Q¶DIIHFWHUD OHV UHVVRXUFHV ILVFDOHVTX¶HQ FDV GH UHOqYHPHQW GX WDX[ GH 7D[H 3URIHVVLRQQHOOH� /D &RPPXQHVXSSRUWHUD DORUV OH PDQTXH j JDJQHU GX IDLW GX SODIRQQHPHQW� /DGHX[LqPH PHVXUH VHUD VDQV HIIHW ILQDQFLHU SXLVTXH O¶(WDW FRPSHQVHUDOD SHUWH �2Q QRWHUD DFFHVVRLUHPHQW TXH OD 9LOOH SURILWHUD pJDOHPHQW GHFHWWH H[RQpUDWLRQ HQ TXDOLWp GH SURSULpWDLUH IRQFLHU��x 3RXU ���� OH WDX[ G¶DFWXDOLVDWLRQ GHV EDVHV Q¶HVW SDV HQFRUH FRQQX��
/HV�&21&2856�'(�/¶(7$7
/H FRQWUDW GH FURLVVDQFH HW GH VROLGDULWp HVW UHFRQGXLW SRXU � DQ� *OREDOHPHQW�OHV FRQFRXUV ILQDQFLHUV GH O¶(WDW DX[ &ROOHFWLYLWpV ORFDOHV GHYUDLHQWSURJUHVVHU G¶HQYLURQ ���� VDFKDQW TXH FHWWH KDXVVH V¶DSSOLTXH GH PDQLqUHGLIIpUHQFLpH VHORQ OH W\SH GH GRWDWLRQ HW OD VSpFLILFLWp GHV &ROOHFWLYLWpVEpQpILFLDLUHV�x /¶HQYHORSSH JOREDOH UpSDUWLH SDU O¶(WDW DX WLWUH GH OD GRWDWLRQ JOREDOH GHIRQFWLRQQHPHQW �TXL UHSUpVHQWH SUqV GH ��� GH OD PDVVH� GHYUDLWDXJPHQWHU GH ����� �FRQWUH ������� /HV FRPSRVDQWHV GH OD '*)GHYUDLHQW SURJUHVVHU GH �� SRXU OHV GRWDWLRQV SDU KDELWDQW HW



�
VXSHUILFLWDLUH� GH ���� SRXU O¶DWWULEXWLRQ GH FRPSHQVDWLRQ GHV SHUWHVGH 73 OLpHV j OD VXSSUHVVLRQ GHV EDVHV © VDODLUHV ª HW GH ���� SRXU ODGRWDWLRQ GH JDUDQWLH�x 'DQV FHV FRQGLWLRQV� JOREDOHPHQW PRLQV IDYRUDEOHV TX¶HQ ����� XQHDXJPHQWDWLRQ GH �� FRQVWLWXH SRXU OD 9LOOH� OH WDX[ PD[LPXPG¶pYROXWLRQ j DWWHQGUH SRXU ���� DX WLWUH GH OD '*)�x /HV DXWUHV GRWDWLRQV GH O¶(WDW �UHOHYDQW GH O¶HQYHORSSH QRUPpH �GRWDWLRQ VSpFLDOH ,QVWLWXWHXUV� GRWDWLRQ JpQpUDOH GH GpFHQWUDOLVDWLRQ�GRWDWLRQ GH VROLGDULWp UXUDOH«� VXLYHQW OD SURJUHVVLRQ GH OD '�*�)���������� 7RXWHIRLV O¶HQYHORSSH GH OD GRWDWLRQ GH VROLGDULWp UXUDOHGHYUDLW SURJUHVVHU GH ���� /¶DWWULEXWLRQ SHUoXH SDU OD 9LOOH D GpMjIRUWHPHQW DXJPHQWp HQ ���� ���.¼ FRQWUH �� HQ �����x 4XDQW DX[ FRQFRXUV GH O¶(WDW KRUV HQYHORSSH QRUPpH �HVVHQWLHOOHPHQWOH IRQGV GH FRPSHQVDWLRQ GH OD 79$ HW OH SURGXLW GHV DPHQGHV GHSROLFH�� OHV PRGDOLWpV G¶DWWULEXWLRQ VRQW LQFKDQJpHV SDU UDSSRUW j �����&RPSWH WHQX GHV PRGDOLWpV GH FDOFXO GH FHV FRQFRXUV� GH SOXV IRUWHVUHFHWWHV VRQW GRQF SUpYLVLEOHV SRXU OD 9LOOH HQ �����

/HV�'(3(16(6�'(�3(56211(/
x &H SRVWH GH GpSHQVH D pWp FRQYHQDEOHPHQW PDvWULVp DX FRXUV GHVGHUQLqUHV DQQpHV� /¶pYROXWLRQ GHV GpSHQVHV GH SHUVRQQHO GH OD 9LOOH HVWUHVWpH UHODWLYHPHQW PRGpUpH ������ HQ ����� ����� HQ ������ 3RXU����� O¶DXJPHQWDWLRQ GHYUDLW rWUH GH O¶RUGUH GH �� VDFKDQW TXH FHWDX[ LQFOXW QRWDPPHQW O¶LQFLGHQFH GH � DXJPHQWDWLRQV LQGLFLDLUHV� G¶XQUHOqYHPHQW VLJQLILFDWLI GX 60,&� GH O¶LQVWDXUDWLRQ GH OD SULPH DX PpULWHHW GX UHFUXWHPHQW GH � DJHQWV���x /¶pYROXWLRQ GHV GpSHQVHV GH SHUVRQQHO HQ ���� GHYUD WHQLU FRPSWH GHVIDFWHXUV KDELWXHOV GH SURJUHVVLRQ GH FHV FKDUJHV � UHYDORULVDWLRQ GHVWUDLWHPHQWV pYDOXpH j ��� DYDQFHPHQWV� SURPRWLRQ� LQFLGHQFH HQDQQpH SOHLQH GHV GpFLVLRQV SULVHV HQ ���� QRWDPPHQW OD FUpDWLRQ G¶XQIRQGV SRXU WUDYDLOOHXUV KDQGLFDSpV HW XQ QRXYHDX UHOqYHPHQWLPSRUWDQW GX 60,&� (Q RXWUH� LO FRQYLHQGUD GH WHQLU FRPSWH GXUHFODVVHPHQW GHV DJHQWV GH OD FDWpJRULH & TXL FRQVWLWXH SRXU O¶HVVHQWLHOXQH PHVXUH G¶pTXLWp VDODULDOH GLUHFWHPHQW OLpH DX[ KDXVVHV VXFFHVVLYHVGX 60,& ������ HQ ����� ����� HQ ���� HW ����� HQ ������

/HV�35,;�$�/$�&216200$7,21
x $SUqV GHV KDXVVHV GH ���� HQ ���� HW ���� �SUpYLVLRQ� SRXU �����OHV SUL[ j OD FRQVRPPDWLRQ GHYUDLHQW SURJUHVVHU j QRXYHDX GH ���� HQ���� �K\SRWKqVH UHWHQXH SRXU OH SURMHW GH ORL GH ILQDQFHV�x 'H PDQLqUH JpQpUDOH� LO FRQYLHQGUD GH SUpYRLU XQH DXJPHQWDWLRQPR\HQQH GH FH QLYHDX SRXU OD PDMRULWp GHV IRXUQLWXUHV HW VHUYLFHV�7RXWHIRLV� XQH KDXVVH SOXV PDUTXpH GHYUD rWUH SULVH HQ FRPSWH SRXUOHV SURGXLWV SpWUROLHUV HW FHX[ GRQW OH SUL[ HVW LQGH[p VXU FHOXL GXSpWUROH� 8Q WDX[ GH KDXVVH GH ��� HVW UHWHQX SRXU FHV DFKDWV�

/D�)(50(785(�(9(178(//(�'(�/$�3,6&,1(�'¶(7(x /D IHUPHWXUH GX VWDGH QDXWLTXH GDQV OD SHUVSHFWLYH GH OD UpDOLVDWLRQG¶XQ QRXYHO pTXLSHPHQW VH WUDGXLUDLW �� SDU XQH pFRQRPLH GH ��.¼ HQYLURQ VXU OHV GpSHQVHV FRPSWH WHQXGX WUDQVIHUW G¶DFWLYLWpV VXU OD SLVFLQH FRXYHUWH �UHGpSORLHPHQW GHV



�
DJHQWV��FKDUJHV�VXSSOpPHQWDLUHV�SRXU�OD�SLVFLQH�.RHEHUOH�� SDU�XQH�SHUWH�GH�UHFHWWHV�DX�WLWUH�GHV�HQWUpHV����.¼��

�� /HV�JUDQGHV�RSWLRQV�SURSRVpHV
x 1RQ DXJPHQWDWLRQ GH OD SUHVVLRQ ILVFDOH�9 /HV WDX[ GHV TXDWUH WD[HV ORFDOHV UHVWHQW DLQVL LQFKDQJpV SRXU OD�qPH DQQpH FRQVpFXWLYH GDQV XQ FRQWH[WH SRXUWDQW PDUTXp SDUO¶DXJPHQWDWLRQ GH OD SUHVVLRQ ILVFDOH �WRXWHV FROOHFWLYLWpVFRQIRQGXHV��9 'DQV FHV FRQGLWLRQV� O¶pYROXWLRQ GX SURGXLW ILVFDO SURYLHQWH[FOXVLYHPHQW GH O¶DFWXDOLVDWLRQ HW GH OD YDULDWLRQ SK\VLTXH GHVEDVHV� /¶DXJPHQWDWLRQ FRUUHVSRQGDQWH HVW HVWLPpH j �� DVVXUDQWXQ SURGXLW JOREDO GH ����0¼ �HQYLURQ ��� GHV UHFHWWHVFRXUDQWHV��
x 5HFRXUV�j�O¶HPSUXQW�VWDEOH�9 3DU FRQVpTXHQW� XQH SUpYLVLRQ G¶HPSUXQW GH ���0¼ VHUDLW LQVFULWHDX�EXGJHW�9 2Q QRWHUD TXH O¶HQGHWWHPHQW GH OD 9LOOH UHVWH PRGpUp� /D GHWWHV¶pWDEOLW ILQ QRYHPEUH j ���0¼� (OOH UHSUpVHQWH ���¼ SDU KDELWDQWSRXU ���¼ HQ PR\HQQH QDWLRQDOH SRXU ����� 6RQ UHPERXUVHPHQWFRUUHVSRQG j ��� DQQpHV G¶pSDUJQH EUXWH� 8QH SURJUHVVLRQ GXQLYHDX GH OD GHWWH GRLW WRXWHIRLV rWUH SULVH HQ FRPSWH SRXU OHVDQQpHV j YHQLU FRPSWH WHQX G¶XQ UHFRXUV DFFHQWXp j O¶HPSUXQWGHSXLV ����� 1pDQPRLQV� OH SRLGV GH OD GHWWH FRPPXQDOH UHVWHUHODWLYHPHQW IDLEOH HW 6pOHVWDW EpQpILFLH G¶XQH VLWXDWLRQ SOXW{WIDYRUDEOH�j�FHW�pJDUG�
x (YROXWLRQ FRQWU{OpH GHV FKDUJHV GH SHUVRQQHO9 8QH DXJPHQWDWLRQ GH ���� DX WLWUH GHV FKDUJHV LQFRPSUHVVLEOHVHVW UHWHQXH� (OOH FRUUHVSRQG j OD KDXVVH PLQLPXP j SUpYRLU jHIIHFWLI LQFKDQJp HW FRPSWH WHQX GH O¶LQFLGHQFH GHV GpFLVLRQV SULVHVDQWpULHXUHPHQW�HW�GHV�QRXYHOOHV�FKDUJHV�LPSRVpHV�j�OD�9LOOH��$XFXQUHFUXWHPHQW�© VHF ª Q¶HVW SUpYX�9 2Q OH YHUUD WRXW j O¶KHXUH� XQH PDMRUDWLRQ GH ��.¼ GH O¶HQYHORSSHFRQVDFUpH DX UpJLPH LQGHPQLWDLUH VHUD SURSRVpH DX WLWUH GHVGpSHQVHV QRXYHOOHV� $YHF FHWWH GpSHQVH RSWLRQQHOOH� OH WDX[ GHSURJUHVVLRQ�V¶pOqYH�j�����
x 5pGXFWLRQ GHV FKDUJHV FRXUDQWHV�9 8QH GLPLQXWLRQ GH ���� �DYDQW GpSHQVHV QRXYHOOHV HWH[FHSWLRQQHOOHV� HVW SUpYXH� &HWWH UpGXFWLRQ UpVXOWH GH ODUDWLRQDOLVDWLRQ HW GH OD JOREDOLVDWLRQ GHV DFKDWV� GH OD PLVH HQ°XYUH G¶XQ SODQ G¶pFRQRPLH HW GH OD IHUPHWXUH GH OD SLVFLQH G¶pWp�&H WDX[ WLHQW QpDQPRLQV FRPSWH GHV KDXVVHV VXEVWDQWLHOOHV GX SUL[GHV�SURGXLWV�SpWUROLHUV�RX�LQGH[pV�VXU�OH�SUL[�GX�SpWUROH�
x 0DLQWLHQ GX QLYHDX pOHYp GH VRXWLHQ DX[ DVVRFLDWLRQV9 /¶HQYHORSSH GHYUDLW SURJUHVVHU GH �� HQYLURQ� &H UHOqYHPHQWSHUPHWWUD QRWDPPHQW GH WHQLU FRPSWH GHV PRGLILFDWLRQV GHFRQGLWLRQV GH JHVWLRQ GH O¶DVVRFLDWLRQ 6W &KDUOHV �GLUHFWULFH



��
UpPXQpUpH SDU O¶DVVRFLDWLRQ� pYHQWXHO OR\HU j SD\HU j O¶$UFKHYrFKp�HW GX GpYHORSSHPHQW GHV DFWLYLWpV GH O¶DVVRFLDWLRQ /D )DUDQGROHDYHF�OD�PLVH�HQ�IRQFWLRQ�GH�OD�VWUXFWXUH�PXOWL�DFFXHLO�

x 5HQIRUFHPHQW GHV PR\HQV GHV 7DQ]PDWWHQ9 8Q VRXWLHQ ILQDQFLHU DFFUX HVW SUpYX SRXU FRPSHQVHU OD SHUWH GHO¶DLGH FRQVHQWLH SDU OD 5pJLRQ ���.¼� DX WLWUH GX GpPDUUDJH GHVpTXLSHPHQWV VWUXFWXUDQWV HW SRXU OH UHFUXWHPHQW G¶XQ UHVSRQVDEOHWHFKQLTXH� ,O V¶DJLW GH GRQQHU j OD UpJLH OHV PR\HQV G¶DPpOLRUHU ODJHVWLRQ�HW�GH�GpYHORSSHU�OHV�DFWLYLWpV�GH�O¶pTXLSHPHQW�
x 5HOqYHPHQW GHV WDULIV GHV VHUYLFHV SXEOLFV9 8QH PLVH j QLYHDX GHV WDULIV GHV VHUYLFHV GH �� j �� HVWSURSRVpH� ,O V¶DJLW HVVHQWLHOOHPHQW G¶XQ DMXVWHPHQW SRXU WHQLUFRPSWH�GH�OD�KDXVVH�GHV�SUL[��
x 3URJUHVVLRQ GHV QLYHDX[ G¶pSDUJQH�9 /D FDSDFLWp GH GpJDJHU XQH pSDUJQH VROLGH HVW XQH JDUDQWLH GHERQQH VDQWp ILQDQFLqUH HW OD FRQGLWLRQ SUHPLqUH GH OD UpDOLVDWLRQGHV SURMHWV IXWXUV� /H EXGJHW ���� D GRQF pWp pODERUp HQ YHLOODQWDX QLYHDX GHV pSDUJQHV� $YDQW LQWpJUDWLRQ GHV GpSHQVHV QRXYHOOHVHW H[FHSWLRQQHOOHV� HOOHV SURJUHVVHQW VLJQLILFDWLYHPHQW �SUqV GH��� SRXU O¶pSDUJQH QHWWH�� $SUqV SULVH HQ FRPSWH GHV '1(�O¶pSDUJQH QHWWH UHVWH SRVLWLYH ����� HW SHUPHW GH ILQDQFHU ���GHV�GpSHQVHV�G¶pTXLSHPHQW�
x 0DLQWLHQ GH OD PDUJH GH ILQDQFHPHQW j XQ QLYHDX pOHYp�9 (OOH V¶pOqYH j ���0¼ FRQWUH ����0¼ HQ ����� (OOH UHVWH pOHYpHPDOJUp XQH EDLVVH LPSRUWDQWH GHV SUpYLVLRQV GH VXEYHQWLRQV jUHFHYRLU GRQW OH QLYHDX pWDLW H[FHSWLRQQHO HQ ���� �����0¼ FRQWUH����0¼�HQ�������

�� /D�WUDGXFWLRQ�EXGJpWDLUH�GH�FHV�FKRL[
/D�WUDGXFWLRQ�FKLIIUpH�GH�FHV�RSWLRQV�DERXWLW�j �9 8Q YROXPH GH UHFHWWHV © DVVXUpHV ª GH �����0¼ DYHF XQHSURJUHVVLRQ�GHV�UHFHWWHV�GH�IRQFWLRQQHPHQW�GH�����9 8Q YROXPH GH GpSHQVHV © FHUWDLQHV ª GH �����0¼ DYHF XQHpYROXWLRQ�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW��KRUV�'1(��GH�����9 8QH PDUJH GH ILQDQFHPHQW GH ���0¼ HQ WUqV OpJHU UHWUDLW SDUUDSSRUW j ���� ������� HQ FRQVLGpUDWLRQ QRWDPPHQW GH OD EDLVVHVLJQLILFDWLYH�GHV�SUpYLVLRQV�GH�VXEYHQWLRQV�j�UHFHYRLU�

9 (OOH V¶pOqYH j ���0¼ FRQWUH ����0¼ HQ ����� (OOH UHVWH pOHYpHPDOJUp XQH EDLVVH LPSRUWDQWH GHV SUpYLVLRQV GH VXEYHQWLRQV GRQWOH QLYHDX pWDLW H[FHSWLRQQHO HQ ���� �����0¼ FRQWUH ����0¼ HQ����� 3RVWH PDMHXU� OHV GpSHQVHV GH SHUVRQQHO V¶pWDEOLVVHQW j���0¼�HW�UHSUpVHQWHQW�SUqV�GH�����GHV�GpSHQVHV�FRXUDQWHV�
y XQ YROXPH GH UHFHWWHV DVVXUpH GH OD VLWXDWLRQ V\QWKpWLVpHGH PDUJH GH ILQDQFHPHQW DXJPHQWH VHQVLEOHPHQW� (OOHV¶pWDEOLW j ���� 0¼ HW SURJUHVVH GH ���� (OOH DWWHLQW XQQLYHDX�VXSpULHXU�j�FHOXL�GHV�GHUQLqUHV�DQQpHV



��
3URSRVLWLRQ�GH�UpSDUWLWLRQ�GH�OD�PDUJH�GH�ILQDQFHPHQW
,O�HVW�SURSRVp�GH�UpSDUWLU�FHWWH�PDUJH�GH�ILQDQFHPHQW�GH��0¼�FRPPH�VXLW ��

�� 'pSHQVHV�QRXYHOOHV�HW�H[FHSWLRQQHOOHV �������0¼
(OOHV�VRQW�GpWDLOOpHV�j�O¶DQQH[H�MRLQWH�HW�FRPSUHQQHQW QRWDPPHQW �9 XQH SDUWLFLSDWLRQ j OD &&6 SRXU OD UpDOLVDWLRQ G ¶XQ EDVVLQ GHUpWHQWLRQ GHVVHUYDQW OH 3$(1 HW OH UHQIRUFHPHQW GH O ¶HQYHORSSHSRXU�OHV�DLGHV�j�O ¶DPpOLRUDWLRQ�GX�SDWULPRLQH�DQFLHQ����.¼��9 OH UHQIRUFHPHQW GX UpJLPH LQGHPQLWDLUH j UDLVRQ GH ��.¼ SRXU ODUpYLVLRQ GX GLVSRVLWLI DFWXHO HW OD UHYDORULVDWLRQ GHV DYDQWDJHVFRUUHVSRQGDQWV��UpYLVLRQ�V\VWpPDWLTXH�j�OD�KDXVVH��9 O¶DFKDW GH IRXUQLWXUHV HW VHUYLFHV SRXU QRWDPPHQW OD UpDOLVDWLRQG ¶pWXGHV HW GH GLDJQRVWLFV SRQFWXHOV� OD UpDOLVDWLRQ G ¶XQ QRXYHORXYUDJH VXU 6pOHVWDW� OD SUpSDUDWLRQ GHV PDQLIHVWDWLRQVFRQFHUQDQW OHV MXPHODJHV �'RUQELUQ� ��q DQQLYHUVDLUH :DOGNLUFKHW OH GpYHORSSHPHQW HW O¶DPpOLRUDWLRQ GX IRQFWLRQQHPHQW GHVVHUYLFHV�
2Q QRWHUD TXH OD SULVH HQ FRPSWH GH FHV FKDUJHV QRXYHOOHV HWH[FHSWLRQQHOOHV LQGXLW XQH KDXVVH FRPSOpPHQWDLUH GHV GpSHQVHV GHIRQFWLRQQHPHQW TXL GHYUDLHQW� FRQVpFXWLYHPHQW� SURJUHVVHUJOREDOHPHQW GH �� �pYROXWLRQ j PHWWUH HQ UDSSRUW DYHFO¶DXJPHQWDWLRQ GH ���� GHV GpSHQVHV GH IRQFWLRQQHPHQW KRUV FHVFKDUJHV�QRXYHOOHV�HW�H[FHSWLRQQHOOHV��

���5pVHUYH�SRXU�GpSHQVHV�LPSUpYXHV �������0¼
(OOH GRLW QRWDPPHQW SHUPHWWUH GH ILQDQFHU OHV VXEYHQWLRQV SRXU OHVSRUW�GH�KDXW�QLYHDX��VDLVRQ������������HQYLURQ����.¼��

���'pSHQVHV�G¶LQYHVWLVVHPHQW � ���� 0¼
%LHQ TX¶HQ OpJqUH GLPLQXWLRQ SDU UDSSRUW j ���� VRXV O¶HIIHW GH PRLQGUHVSUpYLVLRQV GH VXEYHQWLRQV j UHFHYRLU� HOOHV UHVWHQW QpDQPRLQV j XQQLYHDX pOHYp� FRPSDUDEOH DX[ DQQpHV SUpFpGDQW �����

3URSRVLWLRQ�GH�UpSDUWLWLRQ�VHFWRULHOOH�GHV�,QYHVWLVVHPHQWV
/D UpSDUWLWLRQ VHFWRULHOOH GH O¶HQYHORSSH GLVSRQLEOH SRXU LQYHVWLU �����0¼�V¶DUWLFXOH DXWRXU GH � D[HV �
9 GpJDJHU OHV FUpGLWV SRXU FRQWLQXHU j PDLQWHQLU HW j DPpOLRUHU OHVpTXLSHPHQWV FRPPXQDX[ �JURVVHV UpSDUDWLRQV GHV YRLULHV� GHVpFROHV� GHV pTXLSHPHQWV VSRUWLIV HWF «��9 SRXUVXLYUH HW DFKHYHU OHV SURJUDPPHV PDMHXUV HQJDJpV �FUpDWLRQG¶XQH 6WUXFWXUH PXOWL�DFFXHLO� UpQRYDWLRQ GH &RXU GHV 3UpODWV�ILQDOLVHU O¶DFTXLVLWLRQ GH OD %DQTXH GH )UDQFH� PLVH HQ FRQIRUPLWp GHO¶LPPHXEOH $OJDQ DFTXLV HQ ������9 DUUrWHU GHV FKRL[ SRXU OD UpDOLVDWLRQ GH QRXYHDX[ pTXLSHPHQWVVWUXFWXUDQWV DX FRXUV GHV DQQpHV j YHQLU �6WDGH QDXWLTXH�



��
&RPPLVVDULDW� SDVVHUHOOH 61&)� 6LWH :LPSIHOLQJ� %LEOLRWKqTXH+XPDQLVWH��

5pSDUWLWLRQ 0RQWDQW 3DUWx 8UEDQLVPH��9RLULH�	�(QYLURQQHPHQW � �����0¼ ���xx &XOWXUH��7RXULVPH�	�6SRUW�� �����0¼ ���xx (GXFDWLRQ�	�6RFLDO � �����0¼ ���xx 6HUYLFH�SXEOLF � �����0¼ ���
/HV�RULHQWDWLRQV�HQ�PDWLqUH�GH�JUDQGV�pTXLSHPHQWV�IXWXUV

$SUqV DYRLU H[DPLQp OHV JUDQGHV OLJQHV GH OD VWUXFWXUH GX EXGJHW jYHQLU� OH GpEDW GH FH VRLU HVW pJDOHPHQW O¶RFFDVLRQ GH SUpVHQWHU OHVRULHQWDWLRQV PXQLFLSDOHV HQ PDWLqUH GH JUDQGV pTXLSHPHQWV IXWXUV� /HVSURMHWV SURSRVpV VRQW DPELWLHX[ HW OHXU GLPHQVLRQ ILQDQFLqUHFRQVpTXHQWH� ,OV IHURQW O¶REMHW G¶XQH KLpUDUFKLVDWLRQ GDQV OH WHPSV HQFRKpUHQFH DYHF OHV PR\HQV ILQDQFLHUV GH OD 9LOOH�
(Q GpILQLWLYH� OH %XGJHW ����� GRQW OHV FRQWRXUV RQW pWp SUpVHQWpV FH VRLU�V¶LQVFULW GDQV OD FRQWLQXLWp GHV SULQFLSHV GH JHVWLRQ HW GH OD ORJLTXHG¶LQYHVWLVVHPHQW�VRXKDLWpV�SDU�OD�0XQLFLSDOLWp�HW�PLVH�HQ�°XYUH�GHSXLV�������
/HV�JUDQGV�pTXLOLEUHV�ILQDQFLHUV�VRQW�UHVSHFWpV�9/D�PDUJH�GH�ILQDQFHPHQW�GpJDJpH�HVW�LPSRUWDQWH�9/HV�RSWLRQV�G¶LQYHVWLVVHPHQW �� SUHQQHQW HQ FRPSWH OD QpFHVVLWp GH PDLQWHQLU HW G¶DPpOLRUHU OHVpTXLSHPHQWV�H[LVWDQWV��� LQFOXHQW OD SRXUVXLWH RX O¶DFKqYHPHQW GHV JUDQGHV RSpUDWLRQV HQFRXUV�� LQWqJUHQW�OD�SUpSDUDWLRQ�GHV�SURMHWV�VWUXFWXUDQWV�j�YHQLU�
&RQFHUQDQW OHV EXGJHWV DQQH[HV OHV GRQQpHV HVVHQWLHOOHV VXLYDQWHV SHXYHQWrWUH�PHQWLRQQpHV�
�� %XGJHW�DQQH[H�GHV�7DQ]PDWWHQ,O GHYUDLW V¶pOHYHU j ���.¼ HQYLURQ GRQW ���.¼ ����� HQ IRQFWLRQQHPHQWSRXU XQ PRQWDQW GH UHFHWWHV SURSUHV �KRUV FRQWULEXWLRQ GX EXGJHWSULQFLSDO��GH����.¼��������,O�VHUD�PDUTXp�SDU �

XQH SURJUHVVLRQ VLJQLILFDWLYH GHV GpSHQVHV GH SHUVRQQHO ������OLpH SULQFLSDOHPHQW DX UHFUXWHPHQW G¶XQ UHVSRQVDEOH WHFKQLTXH�XQH KDXVVH GHV UHFHWWHV GH VSHFWDFOHV ����.¼ FRQWUH ��.¼ HQ����� HW GH QRXYHOOHV UHFHWWHV SXEOLFLWDLUHV �LQVHUWLRQV GDQV OHSURJUDPPH ���.¼��GH PRLQGUHV UHFHWWHV GH VXEYHQWLRQV � OH GLVSRVLWLI GH SDUWLFLSDWLRQUpJLRQDOH DX WLWUH GH O¶DLGH DX GpPDUUDJH GHV pTXLSHPHQWVVWUXFWXUDQWV pWDQW DUULYp j WHUPH HQ ���� �SHUWH VXU UHFHWWHV ���.¼��OD VWDELOLWp GX SURGXLW GHV ORFDWLRQV ���.¼� PDOJUp OHV GHPDQGHVJUDQGLVVDQWHV GH UpGXFWLRQV WDULIDLUHV HW GH JUDWXLWpV�
'DQV FHV FRQGLWLRQV� OD VXEYHQWLRQ QpFHVVDLUH j O¶pTXLOLEUH GX EXGJHW



��
DQQH[H V¶pOqYH j ���.¼ �PRQWDQW +7�� VRLW XQ DFFURLVVHPHQW GH �� �HQYLURQ�

�� %XGJHW�DQQH[H�GHV�)RUrWV
$ OD GHPDQGH GH OD 9LOOH� O¶21) D SURSRVp XQH YHUVLRQ EDVVH HW XQH YHUVLRQKDXWH GH EXGJHW SRXU ����� /H %XUHDX PXQLFLSDO D UHWHQX OD YHUVLRQ KDXWHTXL LQWqJUH QRWDPPHQW GHV WUDYDX[ VXSSOpPHQWDLUHV GH UHQRXYHOOHPHQWGHV SHXSOHPHQWV� G¶HQWUHWLHQ GHV OLPLWHV GH SDUFHOOHV HW GH UpIHFWLRQ G¶XQFKHPLQ IRUHVWLHU HQ IRUrW GH PRQWDJQH SRXU JOREDOHPHQW ��.¼� 'DQV FHVFRQGLWLRQV� OH EXGJHW ���� GHYUDLW V¶pOHYHU j ���.¼ �GRQW ��.¼ HQLQYHVWLVVHPHQW GHVWLQpV SULQFLSDOHPHQW j OD UpIHFWLRQ GHV PDLVRQVIRUHVWLqUHV�� &{Wp UHFHWWHV� JUkFH DX[ UHFHWWHV FRPSOpPHQWDLUHV DWWHQGXHVGH OD ORFDWLRQ GHV FKDVVHV ����� JOREDOHPHQW� HW GHV FRXSHV GH ERLV� ODVXEYHQWLRQ QpFHVVDLUH j O¶pTXLOLEUH GX EXGJHW DQQH[H QH GHYUDLW SURJUHVVHUTXH PRGpUpPHQW �HQYLURQ ���.¼ +7 DX OLHX GH ���.¼ HQ ������ &HVpOpPHQWV EXGJpWDLUHV VRQW FRQIRUPHV j O¶pWDW GHV FRXSHV HW GHV WUDYDX[TXL�VHUD�VRXPLV�SURFKDLQHPHQW�DX�&RQVHLO�PXQLFLSDO�

�� %XGJHW�DQQH[H�© 6HLWD ª
/H EXGJHW QH FRPSRUWH DXFXQH SUpYLVLRQ SRXU ����� 6HORQ OHV FRQFOXVLRQVGX SODQ G¶DPpQDJHPHQW GX VLWH GRQW O¶pODERUDWLRQ HVW SUpYXH DX FRXUV GHO¶DQQpH j YHQLU� LO FRQYLHQGUD� VL QpFHVVDLUH� G¶DMXVWHU RX GH VXSSULPHU FHEXGJHW�HQ�FRXUV�G¶DQQpH������

�� %XGJHW�DQQH[H�©�(DX�ª
/H EXGJHW VHUD pWDEOL VXU GHV EDVHV GH GpSHQVHV G¶LQYHVWLVVHPHQW HW GHIRQFWLRQQHPHQW © FODVVLTXHV ª �F¶HVW j GLUH QH FRPSRUWDQW SDV GHGpSHQVHV H[FHSWLRQQHOOHV RX SDUWLFXOLqUHV� HW pTXLOLEUpHV HVVHQWLHOOHPHQWSDU OH SURGXLW GH OD VXUWD[H j WDX[ QRQ PRGLILp� /H YROXPH GH FH EXGJHW�KRUV WUDYDX[ IDFWXUpV� GHYUDLW V¶pWDEOLU j ���.¼ HQYLURQ �GRQW ���.¼G¶LQYHVWLVVHPHQWV KRUV WUDYDX[ IDFWXUpV�� /HV pYHQWXHOOHV DGDSWDWLRQVEXGJpWDLUHV QpFHVVDLUHV HQ IRQFWLRQ GHV FRQGLWLRQV GH IRQFWLRQQHPHQW GXVHUYLFH DSUqV OH UHQRXYHOOHPHQW GX FRQWUDW G¶DIIHUPDJH �DX SOXV W{W MXLQ�������VHURQW�SULVHV�HQ�FRPSWH�XOWpULHXUHPHQW�

�� %XGJHW�DQQH[H�©�&LPHWLqUH�ª
/H EXGJHW ���� GHYUDLW V¶pOHYHU j ��.¼ HQYLURQ HW WLHQGUD FRPSWH GXUHPSODFHPHQW GH OD SHOOH ERNL HQ ���� GRQW O¶DFTXLVLWLRQ� OHIRQFWLRQQHPHQW HW O¶HQWUHWLHQ UHOqYHQW GX EXGJHW DQQH[H� /HV FKDUJHVLQGXLWHV SDU FHW HQJLQ YLHQQHQW HQ VXEVWLWXWLRQ GHV GpSHQVHV IDFWXUpHVDQWpULHXUHPHQW SDU OH EXGJHW SULQFLSDO SRXU O¶XWLOLVDWLRQ GH O¶DQFLHQpTXLSHPHQW��8QH�KDXVVH�GHV�WDULIV�GHV�LQKXPDWLRQV�HW�H[KXPDWLRQV�GH���HQYLURQ VHUD QpDQPRLQV SULVH HQ FRPSWH SRXU JDUDQWLU O¶pTXLOLEUH GXEXGJHW HW GpJDJHU GHV PDUJHV SRXU OH ILQDQFHPHQW GHV LQYHVWLVVHPHQWV jYHQLU��QRWDPPHQW�UHPSODFHPHQW�GX�PDWpULHO� ª��

3RXU 0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 OHV JUDQGV pTXLSHPHQWV GRLYHQW ELHQpYLGHPPHQW rWUH pWDOpV GDQV OH WHPSV� (Q UHYDQFKH� F
HVW GDYDQWDJH OD



��
PpWKRGH XWLOLVpH TXL SUrWH j GLVFXVVLRQ� 'DQV VRQ LQWURGXFWLRQ� OH 0DLUH DUHJUHWWp TXH O
RSSRVLWLRQ QH VH VRLW SDV H[SULPpH ORUV GH OD UpXQLRQ GHVFRPPLVVLRQV UpXQLHV� 3RXU DXWDQW� LO UHPDUTXH TXH OHV PHPEUHV GH ODPDMRULWp QH VH VRQW SDV SOXV H[SULPpV SRXU VLJQLILHU OHXU DGKpVLRQ DX[SURSRVLWLRQV IDLWHV� ,O UHJUHWWH TXH OH 0DLUH UHSURFKH j O
RSSRVLWLRQ GH QH SDVIDLUH GH SURSRVLWLRQV FRQVWUXFWLYHV DORUV TXH TXDQG HOOH HQ IDLW� OD PXQLFLSDOLWpQ
HQ WLHQW SDV FRPSWH� ,O VRXOLJQH TXH OHV GRFXPHQWV SRXU OD UpXQLRQ GHVFRPPLVVLRQV UpXQLHV RQW pWp UHPLV OH VDPHGL DORUV TXH OD UpXQLRQ DYDLW OLHX OHOXQGL� $XVVL� LO Q
pWDLW SDV SRVVLEOH� HQ GHX[ MRXUV� GH IRUPXOHU GHV FRQWUH�SURSRVLWLRQV�
6
DJLVVDQW GHV RULHQWDWLRQV EXGJpWDLUHV SURSUHPHQW GLWHV� HOOHV UHIOqWHQW ELHQOD PDQLqUH GH SURFpGHU GH OD PXQLFLSDOLWp� j VDYRLU SDU HIIHWV G
DQQRQFH� 3DUUDSSRUW DX SURMHW GH FRQVWUXFWLRQ G
XQ QRXYHDX FRPPLVVDULDW� LO FRQVLGqUH TXHO
(WDW GRLW DVVXPHU VHV PLVVLRQV HW VHV UHVSRQVDELOLWpV SRXU TXH OHV DJHQWV GHOD SROLFH QDWLRQDOH SXLVVHQW WUDYDLOOHU GDQV GH ERQQHV FRQGLWLRQV� /D PLVH jGLVSRVLWLRQ G
XQ WHUUDLQ SDU OD 9LOOH FRQVWLWXH GpMj XQ LQYHVWLVVHPHQW IRUW� 3RXUOH UHVWH� LO VXJJqUH G
DWWHQGUH OD SRVLWLRQ GH O
(WDW� ,O DMRXWH TXH FRPSWH WHQXGHV pYqQHPHQWV UpFHQWV� OD SUpVHQFH GH OD SROLFH HVW LPSRUWDQWH HWQpFHVVDLUH� 3RXU DXWDQW� OD UpSUHVVLRQ VHXOH QH VXIILW SDV� 2U� OHV RULHQWDWLRQVEXGJpWDLUHV TXL VRQW SUpVHQWpHV QH GpPRQWUHQW DXFXQHPHQW O
LPSOLFDWLRQ GHOD PXQLFLSDOLWp HQ IDYHXU GX UHQIRUFHPHQW GH O
DQLPDWLRQ VRFLR�FXOWXUHOOH� /DUpSUHVVLRQ HW OD SUpYHQWLRQ VRQW GHX[ DFWLRQV FRPSOpPHQWDLUHV TXL GRLYHQWrWUH PHQpHV FRQFRPLWDPPHQW� /D VHXOH RSWLRQ VpFXULWDLUH HVW WRWDOHPHQWLQVXIILVDQWH�
/H SURMHW GH UHQRXYHOOHPHQW XUEDLQ GX TXDUWLHU RXHVW ± QRWDPPHQW SRXU OHORJHPHQW DLGp � QH ILJXUH SDV GDQV FHV RULHQWDWLRQV EXGJpWDLUHV� DORUV TXH OHV6pOHVWDGLHQV QH VRQW SDV pSDUJQpV SDU OHV GLIILFXOWpV HW OD SUpFDULWp�
6
DJLVVDQW GX VWDGH QDXWLTXH LQWHUFRPPXQDO� LO HVWLPH TXH EHDXFRXS GHWHPSV HW EHDXFRXS G
DUJHQW RQW pWp SHUGXV� (Q DUULYDQW DX[ DIIDLUHV� ODPXQLFLSDOLWp D FKRLVL XQH RSWLRQ GLIIpUHQWH GH FHOOH GH OD SUpFpGHQWH pTXLSHPDLV QH O
D SDV DVVXPpH� 2U� DXMRXUG
KXL� OD PXQLFLSDOLWp SURSRVH ODFRQVWUXFWLRQ G
XQ VWDGH QDXWLTXH j O
pFKHOOH FRPPXQDO� &
HVW XQ FKRL[ TXLQ
HVW QL DFFHSWDEOH� QL VDWLVIDLVDQW� 'qV OH GpSDUW� LO IDOODLW FRQVHUYHU OH VLWH GH6pOHVWDW� SDUFH TX
DXFXQH DXWUH DOWHUQDWLYH Q
pWDLW SRVVLEOH QL VRXKDLWDEOHSRXU FH W\SH G
pTXLSHPHQW� ,O DXUDLW pWp RSSRUWXQ GH UpDOLVHU O
pWXGH VXU OH VLWHGHV UHPSDUWV SUpYXH GDQV FHV RULHQWDWLRQV EXGJpWDLUHV ELHQ DYDQW� /HODQFHPHQW G
XQH pWXGH G
XUEDQLVPH DXUDLW HQ RXWUH SHUPLV G
DYRLU XQH YXHJOREDOH GX VHFWHXU SHUPHWWDQW GH UpIOpFKLU DX GHYHQLU GX VWDGH PXQLFLSDO� jO
H[WHQVLRQ GX O\FpH 6FKZLOJXp� j O
LPSODQWDWLRQ GX IXWXU &26(& HW DXGpVHQFODYHPHQW GX VHFWHXU� ,O FRQVWDWH TXH OD PXQLFLSDOLWp Q
D DXFXQH YLVLRQJOREDOH j ORQJ WHUPH VXU FH VHFWHXU� ,O V
LQWHUURJH XQH QRXYHOOH IRLV VXU OHFDUDFWqUH FRPPXQDO RX LQWHUFRPPXQDO GH OD SLVFLQH HQYLVDJpH�
(Q PDWLqUH GH ILVFDOLWp� LO FRQVWDWH O
DXJPHQWDWLRQ GH FHOOH�FL� TXH FH VRLW SDUOD 5pJLRQ� OH 'pSDUWHPHQW� OD &RPPXQDXWp GH &RPPXQHV GH 6pOHVWDW RX ODFRPPXQH� 'H OD PrPH PDQLqUH� LO QRWH TXH VL OHV LPS{WV QH VRQW SDVDXJPHQWpV� F
HVW OH FRQWLQJHQW G
HPSUXQW TXL HVW DFFUX� ,O UHJUHWWH TX
DXFXQHFROOHFWLYLWp QH VDFKH SOXV SUpFLVHU VHV RULHQWDWLRQV HW VHV SULRULWpV� (Q HIIHW� OHVVWUXFWXUHV DGPLQLVWUDWLYHV V
HPSLOHQW HW FR�WHQW FKHU� FH TXL QH IDLW TXHUHQIRUFHU O
LQFRPSUpKHQVLRQ GHV DGPLQLVWUpV� 3DU DLOOHXUV� HX pJDUG j



��
O
DXJPHQWDWLRQ GH OD SUHVVLRQ ILVFDOH� OH EXGJHW GHV PpQDJHV HVW DVSK\[LpDORUV TXH OHV FROOHFWLYLWpV YLYHQW DX GHVVXV GH OHXUV PR\HQV�
,O FRQVWDWH TXH FHV RULHQWDWLRQV EXGJpWDLUHV QH VRQW TX
XQ FDWDORJXH GHERQQHV LQWHQWLRQV� &HUWDLQHV RULHQWDWLRQV YRQW GDQV OH ERQ VHQV� 0DLV�V
DJLVVDQW GHV pTXLSHPHQWV IXWXUV� LO QH SDUYLHQW SDV j FRPSUHQGUH OHXUKLpUDUFKLH HW OH VHQV TXH OD PXQLFLSDOLWp HQWHQG OHXU GRQQHU�
0RQVLHXU 0DUFHO %58167(,1 IDLW SDUW GH VHV REVHUYDWLRQV TXDQW DX[RULHQWDWLRQV�EXGJpWDLUHV�GH�OD�PXQLFLSDOLWp��
© /HV RULHQWDWLRQV EXGJpWDLUHV ���� TXL QRXV VRQW SUpVHQWpHV FH VRLUQpFHVVLWHQW� FRPPH WRXV OHV DQV� XQH SHWLWH PLVH DX SRLQW SUpDODEOH DX QLYHDXGHV FKLIIUHV DQQRQFpV� 8QH QRXYHOOH IRLV RQ FRPSDUH XQ EXGJHW ���� TXLSUHQG HQ FRPSWH WRXWHV OHV GpSHQVHV GH IRQFWLRQQHPHQW DYHF GHV RULHQWDWLRQVEXGJpWDLUHV ���� GRQW RQ H[FOXW OHV GpSHQVHV GH IRQFWLRQQHPHQW QRXYHOOHV RXH[FHSWLRQQHOOHV�����������(XURV�,O V
DJLW GRQF� SRXU DYRLU XQH FRPSDUDLVRQ MXVWH� GH UpLQWpJUHU FH PRQWDQW�FRUUHVSRQGDQW j FHV GpSHQVHV GH IRQFWLRQQHPHQW� GDQV OHV SUpYLVLRQVSUpVHQWpHV�
-
DL UHPLV OHV FKRVHV HQ SODFH� FH TXL DPqQH OH GRFXPHQW PRGLILp SUpVHQWp FL�GHVVRXV��

%�3������ ��%����� (YROXWLRQ 2�%�����FRUULJp (YROXWLRQFRUULJpH�(Q�0�(�� �(Q�0�(�� � �(Q 0�(�� �$� '(3(16(6 '( )21&7,211(0(17 ������ ������ ���� ������ ���'RQW GpSHQVHV QRXYHOOHV HWH[FHSWLRQQHOOHV ����� 1RQLQFOXV �����
%� 5(&(77(6 '( )21&7,211(0(17 ������ ������ ���� ������ �����&� (3$5*1( '( *(67,21 ����� ����� ���� ����� ������'� (3$5*1( %587( �%�$� ����� ����� ���� ����� ������(� (3$5*1( 1(77( �'� UHPE HQ FDSGHV HPSUXQWV� ����� ����� ����� ����� ������
)� '(3(16(6 '
,19(67,66(0(17KRUV pTXLSHPHQW ����� ����� ����� ����� ������
*� 5(&(77(6 '
,19(67,66(0(17 ����� ����� ����� ����� ������+� 0$5*( '( ),1$1&(0(17',6321,%/( �'�) � *� ����� ����� ����� ����� �����
,O HQ UHVVRUW TX
HQ UpDOLWp OHV GpSHQVHV GH IRQFWLRQQHPHQW SURJUHVVHQW GH � �DX OLHX GH ��� � FRPPH DQQRQFp� TX
HOOHV DXJPHQWHQW SOXV TXH OHV UHFHWWHVGH IRQFWLRQQHPHQW ������� /HV pSDUJQHV GH JHVWLRQ HW EUXWH VRQW HQGLPLQXWLRQ��DX�OLHX�GHV�DXJPHQWDWLRQV�DQQRQFpHV�/
pSDUJQH QHWWH QH SURJUHVVH OpJqUHPHQW TXH JUkFH DX[ UHFRXUV DX[ OLJQHV GHWUpVRUHULH SOXW{W TX
DX[ HPSUXQWV� FH TXL GLIIqUH GDQV OH WHPSV GHUHPERXUVHPHQW�HQ�FDSLWDO�GHV�HPSUXQWV�
/D PDUJH GH ILQDQFHPHQW GLVSRQLEOH HVW HQ UpDOLWp GH ����� 0(XURV �� � ��



��
DX OLHX GH ����� 0(XURV ����� �� FRPPH LQGLTXp VXU OHV GRFXPHQWVSUpVHQWpV�
2Q Q
DXJPHQWH FHUWHV SDV SRXU ���� FRPPH HQ ���� OHV WDX[ FRPPXQDX[GHV LPS{WV ORFDX[� &HOD Q
D SDV HPSrFKp FHWWH DQQpH OD SURJUHVVLRQ GH ODWD[H IRQFLqUH HW GH OD WD[H G
KDELWDWLRQ SRXU OH FRQWULEXDEOH VpOHVWDGLHQG
HQYLURQ ��� &HFL GX IDLW GH OD UHYDORULVDWLRQ GHV EDVHV HW GHV DXJPHQWDWLRQVGpFLGpHV SDU OD FRPPXQDXWp GH FRPPXQHV ��� ��� OH GpSDUWHPHQW HW ODUpJLRQ��3RXU������OH�GpSDUWHPHQW�DQQRQFH�GpMj�XQH�KDXVVH�G
DX�PRLQV������
0DLV FH TXL HVW LQTXLpWDQW� HW MH OH VRXOLJQH GHSXLV ����� F
HVW OH UHFRXUV WURSLPSRUWDQW j O
HPSUXQW� 2XL ��� 0(XURV G
HPSUXQWV F
HVW OH PrPH PRQWDQWTX
HQ�������PDLV�F
HVW�XQH�VRPPH�WURS�LPSRUWDQWH�/D�GHWWH�SDU�KDELWDQW�pWDLW�DX��� ��MDQYLHU������GH�����(XURV�� ��MDQYLHU������GH�����(XURV�(OOH VH PRQWH DFWXHOOHPHQW j ��� (XURV� PDLV DYHF OHV HPSUXQWV �� 0(XURV�FRQWUDFWpV� PDLV SDV HQFRUH PRELOLVpV� HOOH HVW YLUWXHOOHPHQW GH ��� (XURVSRXU SDVVHU j ��� (XURV DYHF OHV QRXYHDX[ HPSUXQWV SUpYXV HQ ����� /DPR\HQQH QDWLRQDOH� UHODWLYHPHQW FRQVWDQWH FHV GHUQLqUHV DQQpHV� VH VLWXDQW j��� HXURV� $ FH U\WKPH QRXV DUULYHURQV UDSLGHPHQW j O
DVSK\[LH ILQDQFLqUH�DYHF SRXU VHXOHV VROXWLRQV VRLW OD GLPLQXWLRQ GHV LQYHVWLVVHPHQWV� VRLWO
DXJPHQWDWLRQ�IRUWH�GHV�LPS{WV�
9HQRQV�HQ�DX[�SURMHWV�3RXU FDFKHU OD SDUW PLVpUDEOH UpVHUYpH j O
HQYLURQQHPHQW� ��� .(XURV �FRQWUH��� .(XURV HQ ����� VRLW ± �� �� RQ D� HQWUH OHV GRFXPHQWV SUpVHQWpV HQ&RPPLVVLRQ HW FHX[ IRXUQLV SDU OH FRQVHLO PXQLFLSDO UHJURXSp O
HQYLURQQHPHQWDYHF�O
XUEDQLVPH�HW�O
KDELWDW�
2Q SURSRVH OD UpDOLVDWLRQ HW OH SD\HPHQW SDU OD YLOOH G
XQ VWDGH QDXWLTXH SRXU� 0(XURV �XQ WHO PRQWDQW HVW�LO UpDOLVWH VDFKDQW TXH OD FRPPXQDXWp GHVFRPPXQHV GH 6DYHUQH YLHQW GH GpSHQVHU �� 0(XURV HW TX
j 2EHUQDL OH SURMHWGH�OD�FRPPXQDXWp�GHV�FRPPXQHV�HVW�HVWLPp�j���0(XURV�+7�"�
&HUWHV� HW O
RSSRVLWLRQ O
D VRXYHQW DIILUPp� XQ WHO pTXLSHPHQW HVW LQGLVSHQVDEOHHW�LO�GRLW�VH�VLWXHU�GDQV�OD�YLOOH�FHQWUH�0DLV XQH WHOOH UpDOLVDWLRQ HVW SDU HVVHQFH LQWHUFRPPXQDOH �OHV UpDOLVDWLRQV RXSURMHWV DFWXHOV VH IRQW WRXV GDQV FH FDGUH� /HV QRXYHOOHV FRPSpWHQFHV GH ODFRPPXQDXWp GHV FRPPXQHV� DGRSWpHV HQ ����� SUpYRLHQW ELHQ OH QRXYHDXVWDGH�QDXWLTXH�
2Q QRXV H[SOLTXH TX
LO \ D G
DXWUHV SULRULWpV j OD FRPPXQDXWp GHV FRPPXQHV�HQ�SDUWLFXOLHU�XQH�QRXYHOOH�VDOOH�SRXU�OH�KDQGEDOO�
'DQV�OH�PrPH�WHPSV��OH����GpFHPEUH�SURFKDLQ��OH�&26(&�D�pWp�DWWULEXp�SDU�OD9LOOH j XQH DXWUH DFWLYLWp� VDQV WHQLU FRPSWH GX FDOHQGULHU pWDEOL SDU OHVLQVWDQFHV QDWLRQDOHV GH FHWWH GLVFLSOLQH� 'H FH IDLW OH PDWFK GH O
pTXLSH GH6pOHVWDW�FRQWUH�3DULV�VH�MRXHUD�j�6FKLOWLJKHLP�9LOOH HW FRPPXQDXWp GHV FRPPXQHV ILQDQFHQW OH FOXE GH KDQGEDOO GH QRWUHYLOOH�j�UDLVRQ�GH���������(XURV�SDU�DQ��VRLW�������(XURV�SDU�PDWFK�j�GRPLFLOH�7RXW�FHOD�SRXU�REOLJHU�O
pTXLSH�j�SHUGUH�OH�EpQpILFH�FDSLWDO�VXU�OH�SODQ�VSRUWLI�HWILQDQFLHU G
XQ PDWFK j GRPLFLOH� $YHF FRPPH DXWUH FRQVpTXHQFH GHV IUDLV



��
LPSRUWDQWV��HQ�SDUWLFXOLHU�GX�IDLW�GX�WUDMHW�SRXU�OHV�VXSSRUWHUV�ORFDX[�
4XH GHYLHQQHQW OHV GpSHQVHV G
pWXGHV SD\pHV SDU OD FRPPXQDXWp GHVFRPPXQHV�SRXU�OD�UpDOLVDWLRQ�GX�VWDGH�QDXWLTXH�"�6pOHVWDW Q
HVW SOXV FDSDEOH G
DVVXPHU VRQ U{OH GH OHDGHU QDWXUHO DX QLYHDX GHOD�VWUXFWXUH�LQWHUFRPPXQDOH�
(W OH QRXYHDX FRPPLVVDULDW" 2Q SHXW HVWLPHU VRQ FR�W SRXU OD YLOOH j HQYLURQ� 0(XURV �WUDYDX[� WHUUDLQ� LQWpUrWV G
XQ HPSUXQW VXU �� DQV� 2Q QRXV DYDLWDQQRQFp GDQV XQ SUHPLHU WHPSV TXH O
pWDW DOODLW SD\HU XQ OR\HU j OD YLOOH� 3RXUFRPSHQVHU OHV GpSHQVHV GH OD FRPPXQH LO DXUDLW GX VH PRQWDQW j ������(XURV SDU DQ� (QWUH WHPSV 0RQVLHXU OH 0DLUH QRXV D DQQRQFp HQ FRPPLVVLRQVUpXQLHV TXH O
pWDW QH SD\HUD ILQDOHPHQW SDV GH OR\HU� 'RQF SRXU ILQDQFHU FHSURMHW LO IDXGUD DXJPHQWHU OHV LPS{WV GH � �� 3RXUWDQW OD SROLFH QDWLRQDOH HVWXQH�FRPSpWHQFH�GH�O
(WDW�
3RXU�OD�EDQTXH�GH�)UDQFH�LO�UHVWH�j�SD\HU���������(XURV�HQ�������/D�YLOOH�D�G�UDFKHWHU OH EkWLPHQW ������� (XURV� VRLW XQ SHWLW UDEDLV GH �� � VXUO
HVWLPDWLRQ�GHV�GRPDLQHV����������(XURV��SRXU�QRXV�FRQVROHU�GH�OD�IHUPHWXUHGH FH VHUYLFH SXEOLF� 0DLV LO D IDOOX PrPH DFKHWHU DX[ HQFKqUHV SRXU ����(XURV�G
DUPRLUHV�HW�GH�WDEOHV�VH�WURXYDQW�GDQV�OHV�OLHX[�$ORUV TX
HQ ���� OD PrPH EDQTXH GH )UDQFH D YHQGX j 6pOHVWDW j XQSDUWLFXOLHU XQ EkWLPHQW DQQH[H GH O
pWDEOLVVHPHQW SRXU ������ (XURV DORUV TXHO
HVWLPDWLRQ�DFWXHOOH�GHV�GRPDLQHV�HVW�GH���������(XURV��������/D FRPPXQH GH 6RXIIOHQKHLP D DFKHWp j O
DUPpH� DSUqV QpJRFLDWLRQV� SRXU������� (XURV GH WHUUDLQV j ���� (XURV O
DUH� DORUV TXH OH SUL[ PR\HQ DWWHLQWKDELWXHOOHPHQW������(XURV�GDQV�OH�VHFWHXU�������GH�UDEDLV�
,O�HVW�SUpYX�DX�TXDUWLHU�RXHVW�OD�UpDOLVDWLRQ�G
XQ�HVSDFH�GH�ORLVLUV�GH�SUR[LPLWp�4XHOOH GLIIpUHQFH DYHF OHV DLUHV PXOWLMHX[ GH SUR[LPLWp TXL VRQW GH ODFRPSpWHQFH GH OD FRPPXQDXWp GHV FRPPXQHV HW TXL VH IRQW DLOOHXUV TX
j6pOHVWDW�ILQDQFpV�SDU�O
LQWHUFRPPXQDOLWp"
/H SURMHW GH PDLVRQ GH UHWUDLWH j 6DLQW 4XLULQ D pWp DQQRQFp j JUDQG UHQIRUWGH SXEOLFLWp HW OH YRLOj DEDQGRQQp� 2Q D G
DERUG YRXOX QRXV IDLUH FURLUH TXHF
HVW OH VLWH TXL QH V
\ SUrWH SDV� (Q UpDOLWp� FRPPH SRXU OH GRVVLHU 7�*�9�� OHSRLGV GH 6pOHVWDW Q
D SDV pWp DVVH] IRUW SRXU IDLUH UHWHQLU QRWUH SURMHWSULRULWDLUHPHQW�SDUPL�OHV�DXWUHV�SURMHWV�SUpVHQWpV�SDU�G
DXWUHV�FRPPXQHV�
&
HVW XQH SROLWLTXH TXL PDQTXH GH VRXIIOH HW G
DPELWLRQ� 1RXV Q
DYRQV SOXVDXFXQ VRXWLHQ GDQV QRV SURMHWV LPSRUWDQWV� QL GH OD SDUW GH OD &RPPXQDXWpGHV�&RPPXQHV��GH�OD�5pJLRQ��GX�'pSDUWHPHQW�RX�GH�O
(WDW�
/H SURFKDLQ pTXLSHPHQW G
HQYHUJXUH TXL YD YRLU OH MRXU SURFKDLQHPHQW GDQVQRWUH VHFWHXU� F
HVW O
DLUH GH VHUYLFH GX +DXW�.RHQLJVERXUJ VXU O
DXWRURXWH$��� &H VHUD DXVVL XQH EHOOH YLWULQH SRXU OH WRXULVPH HQ $OVDFH &HQWUDOH� 1RXVHQ GHYRQV OD UpDOLVDWLRQ VXU FH VLWH j *LOEHUW (67(9( HW DX[ QRPEUHX[ UHODLVTX
LO�VDYDLW�PRELOLVHU�VXU�OH�SODQ�UpJLRQDO�PDLV�DXVVL�DX�QLYHDX�QDWLRQDO ª�
0RQVLHXU $QGUp ./(7+, UDSSHOOH TX
HQWUH OH PRPHQW R� RQW pWp pODERUpHV FHVRULHQWDWLRQV EXGJpWDLUHV HW FH VRLU� LO \ D HX OD QXLW GX � QRYHPEUH DX FRXUV GHODTXHOOH OHV DWHOLHUV PXQLFLSDX[ HW OHV ORFDX[ GX &DFNFLV RQW pWp UDYDJpV SDU



��
XQ YLROHQW LQFHQGLH� &HW pYpQHPHQW DXUD VDQV GRXWH GHV LQFLGHQFHV VXU OHVSULRULWpV IXWXUHV� 3RXU WHQLU FRPSWH GH FHWWH UpDOLWp� ULHQ Q
LQWHUGLVDLW GHUHSRUWHU FH GpEDW VXU OHV RULHQWDWLRQV EXGJpWDLUHV� /H &DFNFLV DYHF VHVQRPEUHX[ OLFHQFLpV� VHV SHUIRUPDQFHV� VRQ LPSOLFDWLRQ HQ IDYHXU GHO
HQYLURQQHPHQW�GRLW�SRXYRLU�PDLQWHQLU�VD�G\QDPLTXH�
6
DJLVVDQW GHV RULHQWDWLRQV EXGJpWDLUHV� LO FRQVLGqUH TX
XQH IRLV Q
HVW SDVFRXWXPH� HOOHV QH VRQW TX
DGPLQLVWUDWLYHV HW FRPSWDEOHV PDLV QXOOHPHQWSROLWLTXHV� (Q HIIHW� FHV RULHQWDWLRQV EXGJpWDLUHV WpPRLJQHQW GH O
DEVHQFHG
XQH SROLWLTXH JOREDOH HW WUDGXLVHQW OD MX[WDSRVLWLRQ GHV GLIIpUHQWV GRPDLQHVGH FRPSpWHQFHV PXQLFLSDOHV� 3RXU FUpHU OHV FRQGLWLRQV RSWLPDOHV QpFHVVDLUHVDX ILQDQFHPHQW GH SURMHWV� HQFRUH IDXW LO FUpHU OHV FRQGLWLRQV QpFHVVDLUHV j ODFUpDWLRQ GH UHFHWWHV VXSSOpPHQWDLUHV� 6L OD PXQLFLSDOLWp DYDLW VX WLUHU SURILW GHOD SRVLWLRQ FHQWUDOH GH 6pOHVWDW SRXU PHWWUH HQ SODFH XQH YpULWDEOH SROLWLTXHpFRQRPLTXH� OHV WD[HV SURIHVVLRQQHOOHV DXUDLHQW pWp GDYDQWDJH YDORULVpHVSHUPHWWDQW G
DXJPHQWHU OHV FDSDFLWpV ILQDQFLqUHV GH OD 9LOOH� 6L XQH YpULWDEOHSROLWLTXH GH O
KDELWDW DYDLW pWp PLVH HQ RHXYUH� OH SRWHQWLHO GHV UHFHWWHVVXSSOpPHQWDLUHV DXUDLW SX DFFURvWUH OHV FDSDFLWpV ILQDQFLqUHV GH OD 9LOOH� 6L WHODYDLW pWp OH FDV� OH GpEDW G
RULHQWDWLRQV EXGJpWDLUHV VHUDLW VDQV GRXWH SOXVHQWKRXVLDVWH��
,O UHPDUTXH TXH FH TXL HVW SURSRVp SRUWH VXU OH UHPSODFHPHQW G
pTXLSHPHQWVREVROqWHV SOXW{W TXH VXU OD FUpDWLRQ GH QRXYHDX[ pTXLSHPHQWV� (QH[WUDSRODQW� VXU OD EDVH GH O
HQYHORSSH LQGLFDWLYH HW GHV FDSDFLWpV GHILQDQFHPHQW DQQXHOOHV� LO FRQFOXW TX
DXFXQ pTXLSHPHQW VWUXFWXUDQW HQ SOXV�KRUV�FRPPXQDXWp�GH�FRPPXQHV��QH�VHUD�FUpH�G
LFL�j�������
0RQVLHXU -DFTXHV 0(<(5 LQGLTXH TX
LO Q
D MDPDLV pWp TXHVWLRQ G
XQFRPPLVVDULDW FR�WDQW � 0¼� 6
DJLVVDQW GH 6DLQW�4XLULQ� LO DGPHW TX
LO HVWGLIILFLOH GH WURXYHU XQH DIIHFWDWLRQ VDWLVIDLVDQWH SRXU FH EkWLPHQW� TXL� IDLW�LOUHPDUTXHU� HVW SURSULpWp GH '20,$/� /H EkWLPHQW QH SHUPHW SDV OD FUpDWLRQG
XQH PDLVRQ GH UHWUDLWH FRPSWH WHQX GHV QRXYHOOHV QRUPHV H[LJpHV� ,OUDSSHOOH WRXWHIRLV TXH OD PXQLFLSDOLWp D pWp REOLJpH GH UDFKHWHU 6DLQW�4XLULQ �YHQGXH SDU OD SUpFpGHQWH PXQLFLSDOLWp j GHV SURPRWHXUV � SRXU pYLWHU TXH FHVGHUQLHUV QH FRQVWUXLVHQW SOXV GH ��� ORJHPHQWV GDQV FH VHFWHXU� FH TXL DXUDLWFUpHU GH QRPEUHX[ SUREOqPHV HQ WHUPHV GH VWDWLRQQHPHQW� ,O VRXOLJQH TXH ODGHWWH SDU KDELWDQW V
pWDEOLW j ��� ¼ FRQWUH ��� ¼ SRXU OD PR\HQQH QDWLRQDOHHQ ����� 2U� ORUV GH OD SUpFpGHQWH PDQGDWXUH� OD GHWWH SDU KDELWDQW pWDLW GH����¼���
6
DJLVVDQW GH O
KDELWDW� LO VRXOLJQH TX
HIIHFWLYHPHQW OHV EDVHV ILVFDOHVSRXUUDLHQW rWUH DXJPHQWpHV� 0DLV� OD PXQLFLSDOLWp D IDLW OH FKRL[ GH EORTXHUFHUWDLQV SURMHWV SRXU pYLWHU OD GHQVLILFDWLRQ� DILQ GH SUpVHUYHU OH ELHQ�rWUH GHV6pOHVWDGLHQV��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UDSSHOOH TXH F
HVW O
K{SLWDO HW QRQ OD 9LOOHTXL�D�YHQGX�6DLQW�4XLULQ��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5� UDSSHOOH j O
DWWHQWLRQ G
$QGUp ./(7+, TXH ODSUREOpPDWLTXH GX &$.&,6 QH OXL pFKDSSH SDV� ,O LQGLTXH TXH GHV SURMHWVSHXYHQW rWUH LQWpJUpV HQ FRXUV G
DQQpH� FRPPH FHOD V
HVW SURGXLW FHWWH DQQpHDYHF OHV DFTXLVLWLRQV GH OD EDQTXH GH )UDQFH HW GH O
LPPHXEOH $OJDQ�6
DJLVVDQW GH OD FUpDWLRQ GH UHFHWWHV FRPSOpPHQWDLUHV� LO UHFRQQDvW TXH OH



��
QRPEUH GH ORJHPHQWV DXUDLW SX rWUH DXJPHQWp� 7RXWHIRLV� OD PXQLFLSDOLWpHQWHQG SULYLOpJLHU OH FDGUH GH YLH GHV 6pOHVWDGLHQV� $ O
DWWHQWLRQ GH 0RQVLHXU5(1$8'(7� LO UDSSHOOH TXH OHV QpJRFLDWLRQV FRQFHUQDQW O
DLUH GH VHUYLFH GX+DXW�.RHQLJVERXUJ RQW GXUp XQH GL]DLQH G
DQQpHV� ,O VRXOLJQH TX
LO HVWDFWXHOOHPHQW HQ WUDLQ GH FKHUFKHU OH PD[LPXP G
DLGHV SRXU OH ILQDQFHPHQW GHFHUWDLQV SURMHWV� 6
DJLVVDQW GX FRPPLVVDULDW� LO VRXOLJQH TXH FH GRVVLHU DYDQFHSHX SDUFH TX
LO UHIXVH OHV SURSRVLWLRQV GH O
(WDW� ,O VRXOLJQH TXH FH W\SH GHQpJRFLDWLRQV�SUHQG�XQ�FHUWDLQ�WHPSV��
3RXU UpSRQGUH j O
RSSRVLWLRQ TXL UHJUHWWH TX
XQH PDLVRQ GH UHWUDLWH Q
DLW SDVYX OH MRXU j 6W 4XLULQ� LO LQGLTXH TX
 DFWXHOOHPHQW �� GRVVLHUV VRQW HQ DWWHQWH�DX QLYHDX GX %DV�5KLQ� HW TXH VHXOV � RX � VRQW DFFHSWpV FKDTXH DQQpH�$XVVL� XQH DXWUH VROXWLRQ VHUD WURXYpH SRXU FH EkWLPHQW� TXL Q
DXUDLW SXDFFXHLOOLU�XQH�WHOOH�VWUXFWXUH�FRPSWH�WHQX�GHV�QRUPHV�GH�VpFXULWp�HQ�YLJXHXU��
6
DJLVVDQW GHV UHSURFKHV IDLWV j OD PXQLFLSDOLWp G
DYRLU ODLVVp ILOHU OH PDWFK GHKDQGEDOO j 6FKLOWLJKHLP� 0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 H[SOLTXH TXH OHWRXUQRL G
HVFULPH� GRQW OD GDWH HVW FRQQXH XQ DQ j O
DYDQFH� D OLHX j OD PrPHGDWH TXH OH PDWFK GH KDQGEDOO� GRQW OD GDWH Q
D pWp FRQQXH TXH WDUGLYHPHQW�(Q FRQVpTXHQFH� SRXU WURXYHU XQH VROXWLRQ VDWLVIDLVDQWH SRXU OD OLJXH GH KDQGEDOO � TXL Q
KRPRORJXH SDV WRXV OHV WHUUDLQV � HW SRXU O
HVFULPH� LO D pWp GpFLGpTXH OH PDWFK GH KDQG VHUDLW GpORFDOLVp j 6FKLOWLJKHLP� ,O VRXOLJQH TX
LO IDXGUDPHWWUH j SURILW FHWWH RSSRUWXQLWp GH MRXHU GDQV OD &RPPXQDXWp 8UEDLQH GH6WUDVERXUJ�SRXU�SURPRXYRLU�OH�6&6�+DQG��
6
DJLVVDQW GX VWDGH QDXWLTXH� LO H[SOLTXH TXH OH SURMHW GH OD &&6 D pWp GLIIpUp�'H VRQ F{Wp� OD PXQLFLSDOLWp HQWHQG UHVWUXFWXUHU OH VLWH GHV 5HPSDUWV� ,OLQGLTXH�TX
LO�YD�IDLUH�HQ�VRUWH�TXH�OD�&&6�QH�VRLW�SDV�DEVHQWH�GH�FH�SURMHW��
,O VRXOLJQH TXH PDOJUp OHV EHVRLQV GH OD 9LOOH GH 6pOHVWDW HW OHV DWWHQWHVH[SULPpHV SDU OHV FRQFLWR\HQV� LO HVVD\H GH OLPLWHU OHV DXJPHQWDWLRQV ILVFDOHV�SDU DLOOHXUV� SUDWLTXpHV SDU OHV DXWUHV QLYHDX[ GH FROOHFWLYLWpV� &
HVW DXVVL XQHGHV UDLVRQV SRXU OHVTXHOOHV OD PXQLFLSDOLWp IDLW GHV HIIRUWV PDUTXpV SRXUUpGXLUH�OHV�IUDLV�GH�IRQFWLRQQHPHQW��
3RXU UpSRQGUH j 0RQVLHXU 5(1$8'(7� LO H[SOLTXH TXH OHV SURMHWV VRQWKLpUDUFKLVpV SDU UDSSRUW DX ILQDQFHPHQW SRXYDQW rWUH REWHQXV� DX[ FKRL[ IDLWVSDU OHV DXWUHV FROOHFWLYLWpV HW DX[ EHVRLQV H[SULPpV� ,O GRQQH SRXU H[HPSOH ODSULRULWp GRQQpH j O
H[WHQVLRQ GX &26(& GXH j OD SURPRWLRQ GX 6&6 +DQG HQOLJXH �� ,O DMRXWH TXH O
LQFHQGLH GHV $WHOLHUV 0XQLFLSDX[ YD VDQV GRXWH LQIOpFKLUOHV�SULRULWpV��
6
DJLVVDQW GHV ORJHPHQWV DLGpV� LO LQGLTXH TXH 6pOHVWDW HQ FRPSWHDFWXHOOHPHQW �� �� VRLW XQH PR\HQQH WRXW j IDLW KRQRUDEOH� ,O LQGLTXH TXH ODPXQLFLSDOLWp HQYLVDJH GH FUpHU j 6W 4XLULQ� GHV ORJHPHQWV GHVWLQpV DX[pWXGLDQWV HW DX[ MHXQHV WUDYDLOOHXUV� FH TXL FRQVWLWXH pJDOHPHQW GX ORJHPHQWDLGp� ,O DMRXWH TXH ERQ QRPEUH G
DFWLRQV PHQpHV SDU OD PXQLFLSDOLWp GDQV OHGRPDLQH VRFLDO �FUpDWLRQ GH 3$35,.$� SULVH HQ FKDUJH GHV OR\HUV GHV 5HVWRVGX &RHXU RX GH OD &RQIpUHQFH 6W 9LQFHQW GH 3DXO� DLGH DX[ IDPLOOHVGpIDYRULVpHV�����FRQVWLWXHQW�DXWDQW�G
DFWLRQV�GH�SUpYHQWLRQ��



��
0RQVLHXU -HDQ�3DXO 6727= UHFRQQDvW O
LQYHVWLVVHPHQW GH 0RQVLHXU OH 0DLUHGDQV OH GRVVLHU GX KDQGEDOO� &
HVW XQ KDVDUG GH FDOHQGULHU TXL D FRQGXLW jFHWWH VLWXDWLRQ�
$GRSWp � � &2175( ± 00�� 0PHV $QGUp ./(7+,� -HDQ�-DFTXHV5(1$8'(7� )UDQoRLV 6,021� 0DUFHO %58167(,1� -DQLQH)5,('(/� 6RQLD $0%(5*� &KULVWLDQH +$00$1� -HDQ�3DXO6727=�

�� (WDW�SUpYLVLRQQHO�GHV�FRXSHV�HW�WUDYDX[�IRUHVWLHUV�����
0DGDPH 0DULH�$QQH .2(1,* UDSSHOOH TXH OD WHPSrWH GX �� GpFHPEUH ���� DERXOHYHUVp OD JHVWLRQ GH OD IRUrW FRPPXQDOH � OHV UHFHWWHV RQW GLPLQXp� OHVKRQRUDLUHV GH O
21) RQW DXJPHQWp� O
HQYHORSSH EXGJpWDLUH DOORXpH DX[ WUDYDX[D�pWp�UpGXLWH��HQWUDvQDQW�XQ�LPSRUWDQW�UHWDUG�G
LQYHVWLVVHPHQW�
(OOH LQGLTXH TX
LO HVW SURSRVp GHV UpFROWHV GH ERLV GDQV OHV IRUrWV GH SODLQH HWGH PRQWDJQH SRXU XQ PRQWDQW UHVSHFWLI GH ��� ��� ¼ HW �� ��� ¼� 6
DJLVVDQWGHV GpSHQVHV� OHV WUDYDX[ j HQWUHSUHQGUH GDQV OHV IRUrWV GH SODLQH HW GHPRQWDJQH V
pOqYHQW UHVSHFWLYHPHQW j ��� ��� ¼ HW ��� ��� ¼� 6
DJLVVDQW GHOD SpSLQLqUH PXQLFLSDOH� O
pWDW SUpYLVLRQQHO GHV UHFHWWHV HVW GH � ��� ¼ SRXUGHV WUDYDX[ HVWLPpV j � ��� ¼� (QILQ� OHV WUDYDX[ GDQV OD SODQWDWLRQ GH VDSLQVGH 1RsO VRQW HVWLPpV j � ��� ¼� &RPSWH WHQX GH FHV pOpPHQWV� OH EXGJHW IRUrWSUpVHQWH XQ VROGH QpJDWLI GH ��� ��� ¼� ,O HVW SURSRVp DX &RQVHLO 0XQLFLSDOG
DSSURXYHU O
DWWULEXWLRQ G
XQH VXEYHQWLRQ G
pTXLOLEUH DX EXGJHW IRUrW GH ������ ¼� DX UHJDUG QRWDPPHQW GHV DFWLRQV HQ IDYHXU GH OD SUpVHUYDWLRQ GHO
HQYLURQQHPHQW HW GH O
DFFXHLO GX SXEOLF FRPSULVHV GDQV OH SURJUDPPHG
LQWHUYHQWLRQ�GDQV�OHV�IRUrWV��
0DULH�$QQH .2(1,* LQGLTXH TXH OD YHQWH GH ERLV GH FKDXIIDJH D UpXQL ���SHUVRQQHV HW D SHUPLV j OD 9LOOH GH JDJQHU �� ��� ¼� (OOH DMRXWH pJDOHPHQWTXH OH FRXUV GX FKrQH HVW HQ DXJPHQWDWLRQ� FH TXL SHUPHWWUD G
DFFURvWUH OHVUHFHWWHV� (OOH SUpFLVH SDU DLOOHXUV� TXH SRXU rWUH GDQV OHV SUHPLHUV j RUJDQLVHUFHV YHQWHV DX[ HQFKqUHV� OHV FRXSHV GH ERLV DXURQW OLHX HQ WRXW GpEXWG
DQQpH��
0RQVLHXU )UDQoRLV 6,021 IDLW SDUW GH VD YLVLRQ LGpDOH GH OD JHVWLRQ GHV PLOLHX[IRUHVWLHUV HW QRWDPPHQW GH O
,OO:DOG SRXU ODTXHOOH LO FRQVLGqUH TXH ODPXQLFLSDOLWp�IDLW�IDXVVH�URXWH����
© /D�IRUrW�GH�&pOHVWLQH�
,O pWDLW XQH IRLV GDQV XQH ORLQWDLQH HW DVVH] SURVSqUH FRQWUpH GH )UDQFH XQSURSULpWDLUH WHUULHQ TXL SRVVpGDLW VXU VRQ GRPDLQH� MXVWH j F{Wp GH VRQYLOODJH� XQH WUqV JUDQGH HW EHOOH IRUrW� &HWWH IRUrW DYDLW OD SDUWLFXODULWp WUqVUDUH�G
DEULWHU�GHV�OLFRUQHV�VDXYDJHV�GRQW�OD�YXH�pPHUYHLOODLW�SHWLWV�HW�JUDQGV�
&
pWDLW SRXUWDQW XQH pSRTXH LQFHUWDLQH HW EL]DUUH� 2Q VH SUpRFFXSDLW VXUWRXWG
DJUDQGLU OHV YLOODJHV HW GH FRQVWUXLUH GHV URXWHV� 2Q FRXSDLW EHDXFRXSG
DUEUHV HW O
HDX pWDLW PDOKHXUHXVHPHQW SUHVTXH SDUWRXW HPSRLVRQQpH�3DUIRLV��RQ�LQFHQGLDLW�OHV�pFROHV�



��
(Q FHWWH pSRTXH WURXEOpH� SOXV SHUVRQQH QH FRPSUHQDLW SOXV ULHQ� OD JUDQGHIRUrW DX[ OLFRUQHV DYDLW GHSXLV ORQJWHPSV pWp RXEOLpH GHV YLOODJHRLV HW OHPDvWUH�GHV�OLHX[�OXL�PrPH�DYDLW�ELHQ�G
DXWUHV�SULRULWpV�
/H VRLU GH VD YLH DUULYDQW� LO FRQILD O
DYHQLU GX GRPDLQH  VHV GHX[ HQIDQWV&pOHVWLQ HW &pOHVWLQH� &RPPH LOV pWDLHQW WRXV GHX[ WUqV GLIIpUHQWV� FKDFXQ UHoXHQ�KpULWDJH�OD�PRLWLp�GX�GRPDLQH�
&pOHVWLQ FRQWLQXD GH IDLUH FRPPH LO DYDLW YX IDLUH VRQ SqUH� ,O FRQILD j GHVVSpFLDOLVWHV��IRUPpV�GDQV�XQH�JUDQGH�pFROH�GX�SD\V��OH�VRLQ�GH�JpUHU�VD�IRUrW��
/H ERLV GHV JUDQGV DUEUHV pWDLW YHQGXV HW GHV MHXQHV DUEUHV� GHVWLQpV j rWUHFRXSHU ELHQ SOXV WDUG� pWDLHQW SODQWpV HW VRLJQpV� &RPPH OHV OLFRUQHVVDXYDJHV�DLPDLHQW�MXVWHPHQW�PDQJHU�FHV�SHWLWV�DUEUHV�HOOHV�pWDLHQW�SOXW{W�XQHFDXVH GH SUREOqPHV� +HXUHXVHPHQW� LO \ DYDLW WRXMRXUV GHV JHQV SUrWV jSD\HU SRXU HQ WXHU TXHOTXHV XQHV HW FHOD UDSSRUWDLW DXVVL XQ SHX G
DUJHQW� 6LELHQ TXH� YDLOOH TXH YDLOOH� LO VXIILVDLW G
DMRXWHU FKDTXH DQQpH XQH SHWLWHVRPPH SRXU TXH OD IRUrW VXEVLVWD� (W WRXW PDUFKDLW WUqV ELHQ DLQVL� '
DLOOHXUVWRXV�OHV�YLOODJHV�IDLVDLHQW�j��SHX�SUqV�SDUHLO��
3RXUWDQW�&pOHVWLQH�FKRLVLW�XQH�WRXWH�DXWUH�YRLH��3HXW�rWUH�SDUFH�TXH�F
pWDLW�XQHILOOH� SHXW�rWUH SDUFH TX
HOOH DLPDLW VSpFLDOHPHQW VD IRUrW RX TXH SHX GH WHPSVDSUqV OD PRUW GH VRQ SqUH HOOH ILW XQ UrYH pWRQQDQW� (OOH VH YR\DLW GDQV VDFKqUH IRUrW DVVLVH DX SLHG G
XQ JUDQG HW EHO DUEUH VXU XQ WDSLV PRXVVX SDUPLOHV OLFRUQHV VDXYDJHV TXDQG VRQ SqUH OXL DSSDUXW� 3DU JHVWH LO OXL LQGLTXD GHUHJDUGHU VRXV OD PRXVVH� 7RXMRXUV GDQV VRQ UrYH� HOOH YLW Oj GHV SRLJQpHV GHSLqFHV G
RU� $XVVLW{W� O
DUEUH GHYLQW GRUp HW OXPLQHX[ HW OD OLFRUQH VDXYDJH ODSOXV�SURFKH�DXVVL��
(OOH FRPSULW WRXW GH VXLWH TXH VD FKqUH IRUrW pWDLW OD SURPHVVH G
XQH JUDQGHULFKHVVH�HW�HOOH�GpFLGD�GH�V
HQ�RFFXSHU�YUDLPHQW�
6XU XQH GHV SODFHV GX YLOODJH HOOH LQYLWD OHV DQFLHQV DYHF OHXUV VDYRLUV HW OHXUPpPRLUH� HW SXLV WRXV FHX[ TXL DYDLHQW SDUFRXUX OH PRQGH HW WRXV FHX[ TXLFUR\DLHQW DX SUpVDJH GH VRQ UrYH� /
DYLV GHV VSpFLDOLVWHV IXW DWWHQWLYHPHQWpFRXWp��,O�IDOOXW�ELHQ�GHV�MRXUV�SRXU�VH�PHWWUH�G
DFFRUG�
3RXU FRPPHQFHU� OHV PDVVLIV GH IOHXUV GX YLOODJH DX[TXHOV WUDYDLOODLHQW GHQRPEUHXVHV SHUVRQQHV IXUHQW JUDQGHPHQW VLPSOLILpV HW XQH SDUWLH GXSHUVRQQHO GpWDFKpH GDQV OD IRUrW� /
XVDJH GHV PDFKLQHV EUX\DQWHV IXW UpGXLWDX VWULFW QpFHVVDLUH� /D UpFROWH GX ERLV GHYLQW HQ HOOH�PrPH XQ VSHFWDFOH jSDUW�HQWLqUH�WUqV�SULVp��
%LHQW{W� G
XQH VRUWH G
XVLQH j ERLV� OD IRUrW GH &pOHVWLQH GHYLQW XQ OLHX YLYDQWR� GHV GL]DLQHV GH WUDYDLOOHXUV HW GH YLVLWHXUV FRKDELWDLHQW HQ SHUPDQHQFHDYHF�OHV�OLFRUQHV�VDXYDJHV�
/HV DUEUHV FRXSpV� SOXW{W TXH G
rWUH YHQGXV DX[ JUDQGV PDUFKDQGV� IXUHQWWUDQVIRUPpV ORFDOHPHQW SDU XQH VpULH GH SHWLWHV HQWUHSULVHV TXL IDEULTXDLHQWGHV REMHWV QpFHVVDLUHV j OD YLH GH WRXV OHV MRXUV RX VLPSOHPHQW GHVWLQpV DX[YLVLWHXUV WRXMRXUV SOXV QRPEUHX[� 3RXU PHQHU j ELHQ FH QRXYHO XVDJH GH ODIRUrW OH SRLQW GH YXH GHV VSpFLDOLVWHV IXW j O
RULJLQH GH JUDQGV HW IUXFWXHX[



��
GpEDWV�
/D UpFROWH GX ERLV GH FKDXIIDJH IXW RUJDQLVpH SDU &pOHVWLQH HOOH�PrPH� (OOHGpFLGD TX
LO LUDLW G
DERUG DX[ SHUVRQQHV kJpHV GX YLOODJH HW DX[ SOXV SDXYUHV�SXLV DX[ YLOODJHRLV HW OH UHVWH VHXOHPHQW YHQGX DLOOHXUV� 3URJUHVVLYHPHQW� RQFKDXIID�DYHF�OH�ERLV�GH�OD�IRUrW�G
DERUG�OHV�pFROHV�SXLV�G
DXWUHV�EkWLPHQWV�
2Q ODLVVD OHV OLFRUQHV SURVSpUHU UDLVRQQDEOHPHQW� /D FKDVVH IXW WRWDOHPHQWUpRUJDQLVpH HW UDSSRUWD HQFRUH SOXV� 0DLQWHQDQW FKDFXQ DYDLW GH VpULHXVHVFKDQFHV GH YRLU GH SUqV GHV OLFRUQHV VDXYDJHV HW PrPH GH WUHV EHOOHV DYHF GHWUqV ORQJXHV FRUQHV FRPPH LO Q
HQ H[LVWDLW SOXV DLOOHXUV VLQRQ GDQV GHV ]RR� 6LELHQ TXH O
RQ FRPPHQoD j UHQFRQWUHU GDQV OH YLOODJH GHV YLVLWHXUV� GRQWFHUWDLQV YHQXV GH IRUW ORLQ� FXULHX[ HW GpVLUHX[ GH OHV YRLU GH OHXUV SURSUHV\HX[� &pOHVWLQH VXW VL ELHQ RUJDQLVHU OHXU DFFXHLO TXH SOXV SHUVRQQH QH YHQDLWYLVLWHU OD UpJLRQ VDQV YRXORLU IDLUH XQ WRXU GDQV OD FpOqEUH IRUrW DX[ OLFRUQHVVDXYDJHV��
&KDTXH pFROLHU GX YLOODJH V
\ UHQGDLHQW SOXVLHXUV IRLV GDQV O
DQQpH� /HVYLOODJHRLV DXVVL HW OH SOXV VRXYHQW VLPSOHPHQW SRXU VH UpMRXLU GX VSHFWDFOH� $O
RFFDVLRQ��LOV�JXLGDLHQW�OHV�YLVLWHXUV�pWUDQJHUV�
%LHQW{W� RQ YRXOXW FRQQDvWUH OH VHFUHW GH FH OLHX� ,O FRPPHQoD j VH GLUH TXHO
HIIHW EpQpILTXH VXU OHV SHUVRQQHV HW VXU OD SURVSpULWp GH WRXWH OD UpJLRQSURYHQDLW GH SURSULpWpV VSpFLDOHV VXSSRVpHV rWUH GXHV j OD SUpVHQFH GHVOLFRUQHV VDXYDJHV� %LHQ GHV K\SRWKqVHV VXUSUHQDQWHV IXUHQW DYDQFpHV SDU OHVVDYDQWV�GH�O
pSRTXH�
(Q UpDOLWp� FH Q
HVW TXH SOXV WDUG� ELHQ SOXV WDUG� TXH O
RQ WURXYD O
H[SOLFDWLRQ�/RUVTXH OHV SURJUqV GH OD VFLHQFH SHUPLUHQW GH ORFDOLVHU DYHF SUpFLVLRQ GDQV OHFHUYHDX KXPDLQ OD ]RQH GH OD VDJHVVH� ,O IXW DORUV SURXYp TX
DX FRQWDFW GHFHWWH IRUrW SDUWLFXOLqUH OH FHUYHDX FDSWDLW GHV LPDJHV� GHV VRQRULWpV� GHVRGHXUV�HW�GHV�VHQVDWLRQV�EpQpILTXHV�G
XQH�H[FHSWLRQQHOOH�ULFKHVVH��
$LQVL��XQH�IRLV�GH�SOXV��WRXW�DYDLW�EHO�HW�ELHQ�FRPPHQFp�SDU�XQ�UrYH�� ª�
$GRSWp�����$%67(17,21���0��)UDQoRLV�6,021

��6XEYHQWLRQ�HQ�IDYHXU�GX�-RXUQDO�©O
$OVDFHª
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5� H[SOLTXH TX
LO DWWDFKH EHDXFRXSG
LPSRUWDQFH j FHWWH PDQLIHVWDWLRQ TXL SHUPHW j GHV MHXQHV O\FpHQV GHSUHQGUH FRQWDFW DYHF OH PRQGH GX WUDYDLO� ,O UDSSHOOH TXH OD 9LOOH GH 6pOHVWDWHVW� FRPPH FKDTXH DQQpH� SDUWHQDLUH GH O
RSpUDWLRQ� WRXW FRPPH OD&RPPXQDXWp GH FRPPXQHV TXL PHW j OD GLVSRVLWLRQ GHV O\FpHQV ODPpGLDWKqTXH HW TXL SUHQG HQ FKDUJH OHV IUDLV GH WUDQVSRUW �7,6� GHV O\FpHQV� ,OSURSRVH GH PDLQWHQLU O
DLGH GH OD 9LOOH DX PRQWDQW FRQVHQWL FHV GHUQLqUHVDQQpHV��VRLW�������¼��
0DGDPH &KULVWLDQH +$00$1 FRQVLGqUH TXH OH VRXWLHQ j FHWWH RSpUDWLRQUHYLHQW j OD &RPPXQDXWp GH &RPPXQHV� GDQV OD PHVXUH R� OHV O\FpHQVSDUWLFLSDQW YLHQQHQW GH O
HQVHPEOH GX WHUULWRLUH LQWHUFRPPXQDO� (OOH DMRXWH



��
TX
LO VHUDLW MXGLFLHX[ GH IDLUH OD GHPDQGH GH VXEYHQWLRQ DYDQW OD GDWH GHO
RSpUDWLRQ��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TXH OD &&6 SDUWLFLSH GpMj� FRPPHLO O
D H[SOLTXp SDU OD PLVH j GLVSRVLWLRQ GH OD PpGLDWKqTXH HW OD SULVH HQ FKDUJHGHV IUDLV GH WUDQVSRUWV� ,O DMRXWH TXH OD &&6 Q
D SDV FRPSpWHQFH HQ ODPDWLqUH� F
HVW OD UDLVRQ SRXU ODTXHOOH HOOH QH SHXW VXEYHQWLRQQHU GLUHFWHPHQWO
RSpUDWLRQ� (Q RXWUH� OHV O\FpHQV QH YLHQQHQW SDV VHXOHPHQW GH ODFRPPXQDXWp GH FRPPXQHV� PDLV GH O
HQVHPEOH GH O
$OVDFH� /D 9LOOH GH6pOHVWDW MRXH GRQF Oj VRQ U{OH GH FDSLWDOH GH O
$OVDFH &HQWUDOH� 6
DJLVVDQW GXUHWDUG DYHF OHTXHO HVW SUpVHQWpH FHWWH GpOLEpUDWLRQ� LO IDLW SDUW GH VHV H[FXVHVPDLV LQGLTXH TXH FHOD SHUPHW DX &RQVHLO 0XQLFLSDO GH SUHQGUH FRQQDLVVDQFHGX�ELODQ�ILQDQFLHU��
$GRSWp � � $%67(17,216 � 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=�

%�32/,7,48(�)21&,(5(�(7�85%$,1(
��$FTXLVLWLRQ�GH�GHX[�JDUDJHV�vORW�GHV�&DQDUGV

0RQVLHXU -DFTXHV 0(<(5 UDSSHOOH TXH OD 9LOOH HVW GpMj SURSULpWDLUH GHSOXVLHXUV SDUFHOOHV GDQV FH VHFWHXU� 8QH UpIOH[LRQ pWDQW DFWXHOOHPHQW HQ FRXUVDYHF OD 6$ +/0 SRXU UpKDELOLWHU FHW vORW j O
LGHQWLTXH� LO HVW SURSRVp DX &RQVHLO0XQLFLSDO G
DFTXpULU OHV SDUFHOOHV Q� ��� HW ���� SRXU XQ PRQWDQW WRWDO GH�������¼�
0RQVLHXU )UDQoRLV 6,021 VH IpOLFLWH GH FHWWH DFTXLVLWLRQ� OH TXDUWLHU VH SUrWDQWj FHWWH UpKDELOLWDWLRQ VRXV IRUPH GH ORJHPHQW� ,O FRQVLGqUH TXH OD UpIOH[LRQJOREDOH TXL DYDLW pWp PHQpH VXU FH VHFWHXU SRXUUDLW rWUH UHSULVH� ,O VRXKDLWHUDLWTXH�O
XQ�GHV�PHPEUHV�GH�O
RSSRVLWLRQ�VRLW�DVVRFLp�j�FHWWH�UpIOH[LRQ��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 HQ SUHQG ERQQH QRWH�
$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� H[SOLTXH TXH OD SHUVRQQH UHWHQXH SRXUUHPSODFHU O
DQFLHQ FKHI GX VHUYLFH GH SROLFH PXQLFLSDOH� PXWp GDQV OD UpJLRQSDULVLHQQH� HVW WLWXODLUH GX JUDGH GH FKHI GH VHUYLFH GH SROLFH PXQLFLSDOH GHFODVVH�H[FHSWLRQQHOOH��JUDGH�TX
LO�FRQYLHQW�GRQF�GH�FUpHU�DX�SODQ�GHV�HIIHFWLIV��
$GRSWp j O
XQDQLPLWp



��
'��',9(56

��&RQYHQWLRQ�DYHF�OH�)R\HU�6DLQW�&KDUOHV
0RQVLHXU 5REHUW (1*(/ UDSSHOOH TXH OD SUpFpGHQWH FRQYHQWLRQ� VLJQpH HQ����� DUULYH j pFKpDQFH� ,O LQGLTXH TXH GDQV FHWWH QRXYHOOH FRQYHQWLRQ� LOQ
HVW SOXV IDLW UpIpUHQFH DX UHFRXUV j XQH GLpWpWLFLHQQH FKDUJpH G
pODERUHU OHVPHQXV� (Q HIIHW� LO H[SOLTXH TX
HQ ����� OD VRFLpWp 6&2/$5(67 IRXUQLVVDLW OD9LOOH HQ UHSDV VFRODLUHV� 'DQV OH FDGUH GH VD SUHVWDWLRQ� OD VRFLpWp PHWWDLW j ODGLVSRVLWLRQ GH OD 9LOOH XQH GLpWpWLFLHQQH TXL SDUWLFLSDLW j O
pODERUDWLRQ GHVPHQXV� ,O DYDLW pWp FRQYHQX TXH FHWWH GLpWpWLFLHQQH DLGHUDLW pJDOHPHQW ODIR\HU 6W &KDUOHV� /D VRFLpWp 6&2/$5(67 Q
D\DQW SDV SX SRXUVXLYUH VHVDFWLYLWpV j 6pOHVWDW� F
HVW OH WUDLWHXU 0$7+,6 TXL D SULV OH UHODLV DX WHUPH G
XQHSURFpGXUH GH PDUFKp SXEOLF� 6XLWH j FH FKDQJHPHQW GH IRXUQLVVHXU HW VXUSURSRVLWLRQ GH OD QRXYHOOH GLUHFWULFH GX )R\HU 6W &KDUOHV HW GX 3UpVLGHQW GHO
DVVRFLDWLRQ� LO D pWp GpFLGp GH QH SDV UHFRXULU j OD SUHVWDWLRQ H[WpULHXUH G
XQHGLpWpWLFLHQQH��
$GRSWp j O
XQDQLPLWp

��,QFHQGLH DX[ $WHOLHUV 0XQLFLSDX[ � UHFRQVWLWXWLRQ GH O
RXWLO GHWUDYDLO�GHV�DJHQWV��FH�SRLQW�VHUD�GLVWULEXp�HQ�VpDQFH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TX
LO FRQYLHQW GH UHPSODFHU OHVLOOXPLQDWLRQV GH 1RsO TXL RQW pWp GpWUXLWHV GDQV O
LQFHQGLH� ,O SUpFLVH TXH OHVFRPPXQHV G
2EHUQDL� *HLVSROVKHLP HW (UVWHLQ VH VRQW G
RUHV HW GpMjSURSRVpHV SRXU SUrWHU j OD 9LOOH OHV LOOXPLQDWLRQV GRQW HOOH DXUDLW EHVRLQ� 3DUDLOOHXUV� LO FRQYLHQW GH UDFKHWHU GX PDWpULHO HW GH O
RXWLOODJH SRXU TXH OHVDJHQWV GHV $WHOLHUV SXLVVHQW WUDYDLOOHU� (Q FRQVpTXHQFH� FHV DFTXLVLWLRQVV
pOqYHQW�j��������¼�
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 GHPDQGH V
LO QH VHUDLW SDV RSSRUWXQ GHUpIOpFKLU�j�XQ�UHJURXSHPHQW�GHV�VHUYLFHV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5� OXL UpSRQG TXH F
HVW HIIHFWLYHPHQW XQHRSSRUWXQLWp j ODTXHOOH OD PXQLFLSDOLWp UpIOpFKLW� VRXV UpVHUYH GHV FRQGLWLRQV TXLVHURQW pYHQWXHOOHPHQW SRVpHV SDU OD FRPSDJQLH G
DVVXUDQFH� ,O VH IpOLFLWH SRXUOD VROLGDULWp GRQW RQW IDLW SUHXYH O
HQVHPEOH GHV VHUYLFHV PXQLFLSDX[ jO
RFFDVLRQ�GH�FHWWH�pSUHXYH��
$GRSWp j O
XQDQLPLWp

������������
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0RQVLHXU -HDQ�3DXO 6727= GHPDQGH VL OHV SUREOqPHV GH SDQQHV G
DVFHQVHXUVRQW�SX�rWUH�UpVROXV�j�OD�5pVLGHQFH�)OHXULH��
0DGDPH *HQHYLqYH 08//(5�67(,1 OXL UpSRQG TXH OHV WUDYDX[ VHURQW IDLWVGDQV�OHV�SOXV�EUHIV�GpODLV��
)LQ GH OD VpDQFH j �� + ��

'*6�3�&%39�SURYLVRLUH�����������
/H�VHFUpWDLUH�GH�VpDQFH

*X\�5,77(5


