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0 R\ HQV HWI RXYHUQDQFH

*RXYHUQDQFH

'"HSXLV QRXWROVWGODKE&RPL&HX U D E IMHPMY IV MOLLHGHIDHR D
VRFLEWHYVWDR@H XSHHWLEpS OR L HR&HDW E GWLRWBRO L VEIHT X H

GXUDEBGIEWPLWpPWP HPDEH Q

SRXIWQWpBHPRXYHPXKPEUHV

HIWHUQHYV H[SHUWYV GDQV QRWUH VHFWHXU

I[WREMHFWLI GH FH FRPLWp HVW GHr
« &KDOOHQJHU QRWUH GpPDUFKH GH GXUDELOLWpPp HW OHV F
« (PHWWUH XQ DYLV VXU OH 5DSSRUW "XUDELOLWp DQQXHO
« (FKDQMNNMYOHNFW XDIOWBW PW LEGXMHMVFWBKNY ROXWPRQMNPHQWDLU

DSSOLFDEOHV j OD VRFLpWp GH JHVWLRQ HW DX[ IRQGYV Jp

&RPSRVLWLRQ

6RQLD 752&0 ($#(

&RQVHLO HQ VW
ILQDQFHPHQW

GULPSDFW IRUP
OLVVLRQ HW % &

OR\HQV

7TKLHUU\ 6,9 J)ORU$L *

([SHUW DFDGpPL 5HSUpPVHQW.
SURIHVVHXU (Pp DFWLRQQDL
&UpPGLW &RR
H[SHUWH 56

5HSUpVHQV 5HVSRQVDEO
'"LUHFWRLU 'XUDEOH

/IRXLVH GH 52&+(&+

5HSUPVHQWD!
H[SHUWH (66

5HSUpPVHQWDQWH GH\
GULQYHVWLVVHPHQW
DQQXHOOHPHQW

$X GHEHOUPTXLRW QKW DEQRYYTXLSEYLQYHVWMRMBPHQYHPHQW
PRW U NVKHHWX M HYWYUD ILQDR¥XQRYWD VVXURLKFEHGHXRR\HQV

SULQFLSDX][r

« SBROLWLTXH GH UpPXQpUDWLRQ

QRWUH SROLWLTXIH GW W 6PXIRLUPIDWLR® HW QR V

8QHSDUWHBW pPXQpUBPMDEQHO pp T XGSIHY Y H V W IHVAKMDRGHHNIKIU
OUDW\@HRE WIBFHEX U\D E (Q LRQPF WALHRBR V WH/E H W FB\R Q V D E IGBIMNV p V
VDO DBR®FHUDHVE M H BWM XNWH QWO X UHH HPDSD MV D XG[HU p S R GBVHV
SDUWLFLISDWER DWIQXF'ORXOBDUWLFLSPWQ R\ HAY 1L L P SDREWW
GHYQYHVWLVMVRXNMMW T ORQVEHTXHOHREMHFHWEUR Fp G X MAWD
ILQDQFLQUHV VRLHQW FRQQXHV GH WRXWH OppTXLSH HW TXF
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3RXQRGHUQLRIQF\LPSDEMY XD IS UL BHIL P SODIFpO S H U IR U PGV H

SDUW LFL\SOCOMXRBM H BWILP\EIpFPL VIHE O DFHGH DUD QWROLIQHPHQ
GULQ S pYURWT XL THAHFUDPEGWRRQQFD G uDW\VBBDH@®@HREMHFW LIV
GULPSDFW GX IRQGV WRXW RX SDUWLH GH FHWWH SULPH VH

« )RUPDWLRQ HW VHQVLELOLVDWLRQ

$X GHIHRUP D W RGNUPHD LIVQ B X H O CSHDRBHH QMW H W H IQGRAMT M L S H
)LODQGEKUDROHDQRMB YV XHO OGIHPW QW) L QD QHKHI IDEH&E HVP RPHQ W V
FRQY L YLHDXR H VEW pIFXVID Q¥ 8 HWQ M KEXE X UD EL Q E &V PBIYWD Q F B HIV
JBRXSHV GH WUDYDLO GHV DFWXDOLWpV HW GHV UHWRXUV G

JHVQRXYHD N [ L YORLW WIDVO H PSOQUMW LjFX Q HWH V T X O L AHDWAK Q H
IRUPDWLRQ GpGLpH j OD ILQDQFH GXUDEOH DQLPpH HQ LQW

(QILQRNFTXLSGHM QY HVWSOWMPLHFEKSBH @W Q PKKPUR X SHW UDEHBL O
SODPAKWDQRHYHYWV5 VX ODLQD @HHDHWR (PM P E U MQ R WELRP LW p
'XUDBMpPOYLD XQ RX XQH UHSUpVHQWDQWH

1RV HQJDJHPHQWYV H[WHUQHYV

3L R Q Q/LXHIHWX M B YOI L P SIIBFHY U (66 R XUH Q | R U@ RVIDMOH U B DHIQR W U H
PFRV\VWJ®HHQJDJB RHRPWX L SSHRWOUL H Q W U H SFUM IGDHF X g O WP W H X L
LPSDFMRXVDFFRUGRIDWHPIBOWULPSRUBM[QPHWLDMWEYWRWULH O C
QRWDPPH@YLJQ D\ KIUKD UWXE H O L PFOM® S DULPDL U XVYLDD
SDUWLF] SHIWURRSHW UDBPOER QW U |j EBHS@WOHAHLO O IS X DMAL T X H \
GH SODFH
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([ SHW/HV (66 _ HOAHSUIHOHXUDW EIR

0 HP EUH GX & RQMHOGRUIHQIMRQ
VARDWI LTXH

0 HP EWH GHV FRP MWV
Qf QDIHP HQNEH) IDQRH $ AYH
HWEH) IDGFHSRMH ' )

0 HP EUH GX MU GX QVSRW
30183, )

3VHH DX MU GH
DFPEDMXU( 66 CHQ' )

0 HP EUH GX FRP 1\ GDAIEX\IRQ
GHV WXEYHQIRQY GH @8 JHQFH %R

* IRXSHY GHWDYDIOVHRVRUHY

0 HP EWlH GV FRP P MRV
6 XVBACDEI@N HWP SDRW

,P SO'Xp COQV AllpWHQWV JURXSH\
GHWDYDIOHJ SDMWHCGH D

YDBIXU P HVXUH GH @P SDFW

0 HP EUH GX & RQUHO

G$ GP IQVWIDIRQ HAGX EXUHDX
3 DWASDQADX] JURXSHV GH
WDYDIOXUD IICDQFH] P SDFW
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(I DI HP HOW VHRWRUHY

6 LJCDMLHGEV 35,
GHSXvY

6 LJ QDVBILH QUQUIDYH
& @ DWVQMIDURQDO
GHSXV

6 1J QDVBALH GHV & KDV
. 3D
o QHAWIYAHXWY SRXUD

FURMVDQRH
« ,PSDFW

Q1 DI HP HOW WDQVYHWHY

& HMMEDIRQ* WDVB OFH 7R

6 LJCDWBILH GH @ & KDWM GH
@ XWH FHUFG! GHSXY




/ D GXUDELOW GDQV B SIRFHWXV
GLOYHWAHP HQW

JHVSUDW LARMR/X QHW R XR VY pKLFXAUHQ Y HVWMRGEBWQOWG DMV
FHWARIO L WALHGXXH D EE B § WQ GIIDTSHHX Y OB IOUORTRH HWSpFLILFLWp\
GpFULWHV FL GHVVRXV HQ IRQFWLRQ GH FKDTXH YpPKLFXOH

&RQIRUPpPOIPW OHPHHXDWSREGI@BIYRD UBKHY DO BSBWLRDXHV
GH GXUDELOLWp SUHQG QRWDPPHQW HQ FRPSWHTr

. OHWLVT®HEXUDEE@HWW OGNVUWT GHYQFL G HQIFWIXYHY DO H X U
GUXQ LQYHVWLVVHPHQW

. OHSUL QF LISQHH@EFIHDWY L3$H M QP DW LG HGIX UD E E@HWW jOG MU H
SRW H QW Q06 HRFIHDW GHRQ YHVWLVVKO H®WW HSHEXUDELOLW,
VXU OUHQYLURQQHPHQWHRXPSE@M VDODULpPV SDU

3KDVH GH SUpLQYHVWLVVHPHQW

/JHVOLJ@HWHFWE LKW RO LVBIWHY AO X RIGRIDV S R QLI R WAV H
LQWHUQIBW\R X UURMDWEHRP SO p WPHAD VpFKpD W U HW[FOXVLRQV
VXSSOpPHQWDLUHY OLpHV j WHO RX WHO IRQGV

$QDO\WVH SUpOLPLQDLUH

(Q SKDVEHV pOHF W QRINY DO 'SAH O L P LG UVET XGHHG X U D E H 0B MWp
SRWHQWLWE 0 a®@0IDWWR/D MW XGHHIWR F L pAWN Y W p P D W L T HD OH @ WH
SDQRWUK L $IHQ D QG- XU D V@KL p T XA 1BLH) Y HVW LW R © A QBMY & F W H X U
GuDFWLYLWp GH OD VWUXFWXUH

& HWDNHD OSVH QBDRURGHIXGAQAL DO RIYHFRD QDIHPRQWXGHYOPPHQWYV
GHGpPRQVW UDRNFXXPH Q VCIDWIR O O GMHW L HUW FF R P P X Q L TS D
VRFLpWp

& HWDAQHD OSVH QDR URHIXAEAQALDORINHFRDQDIHPRQWXGHNYOpPPHQWYV
GHGpPRQVW UDRWFXPH Q WVEIDWIRQ O GvHW L HUW FFR P P X Q L TS D
VRFLpWpDP

/HVFRQF O X @HRM\D O\&H3X U D E HOILHFW K @BIK'D\GHS UpLQYHVWLVVHP

VRQ@W WpPDWLTXOHPEGDWI/R pPRUD QG XIPQ Y HV W HWV/HEFDHMIX H V
&RPLWpP Gu,QYHVWLVVHPHQW
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1 R WIHL G PBHIQ DO®KYHL P SHRW U X F MARAWHLVCELD/PRIMVR @\ L P S DFRWX U
ILOVOUHRS SRUW XGQLWY MWV W LAOVOHRKXYWHF ULW QOHY QY\HE HV
GLPHQ VERQYP MR J H PHIDMW IRXUPGH V W L FOGHEM KW/ LDTRXVHA X/ HHOVO H V
i YHQG&MVW U XF WOV H Q W HFgHHAIW HB OWHEMH V R D YVT X O@W R G X L W
RXVHUYUPSRQW X ®RXXNQSULVWPHPLODABHDPIGGBDVORRIJULOOH
DFFR WX®HS ODERS R UWDXBWID W LG BIRXK Y H U Q®MDRH6 B QFRKp UHQ F H

DYHF QRWUH $'1

6 VUXFVWWH _ 4 XDWH VKp P DWT XHV pYDXpHV HWSRLGV GDQV

H VFRW DVVRFLp

' LP HQVLRQ
GH QLP SDF)

%HVRLQV  EpQpl LFLDLUHV

| D +$7

3 RWHQWHO
b+2: osa+
+ &2175,%87,21

( [ VHUQDQVBV QpJ DVIYHV

* RXYHUQDQFH

) / IHQ DYHF 1V EHVRLQV GHV

WDQVMRQV VRFID®V HWRX
p FR®RJ LT XHV

$ P S®IXUGX EHVRLQ
) LDJLOWS GHV EpQp! LFLDLLH\

QLYHDX GH[ SRVIMRQ |
QHOMIX

3 RIMQWHOGH @ VROXWRC
JpRJIWDSKLTXH
DFFHVVLELOW SUJ

0 HVXWH GH @IP SDFW

( [ WALQDQWV QpJ DVIYHV
TXHVMRQQDLLH GpGlp

3 DI XHV GH J RXYHWQDQFF
GpP RFIDWIXH SDUMJH GH
@ YD®IXU GHV SRXYRLLY HW
GLYHWL\

NS

6825 (

' B0 3$&7
0,1,0%/
i DWMLQGLH
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&Gl GIHQWpPH
%HVRLQ U SRQGX

%HVRLQ | RQGDP HQDOGp Glp DX|
WDQVIVIRQV VRFLDGHV
HWRX p FRGRI LTXHV

%HVRLQ |RQGDP HQWDORX GpGlp
DX[ WDQVIMRQV HJ VH
QRXUIU VH QRIHU pFRQRP LH
FLLFX@LLH
%HVRLQ G.DFFRP SQVVHP HQW

HJ VHIRW HU H[ HFFHUVD
FLVR\ HQQHW
%HVRLQ QRQ |RQGDP HQWO

3RXU OHV IRQGV j LPSDFW PXOWL VHFWRULHOV OHV IRQGY PRQR VHFWRULHOV RQW XQH
i 30DWH ILRAYAEH X DRIO O D E RIQDVAHBRIQ Q F LR B X D L V&/HD RW\PHIW HF R Q V H KIOD/W L@ H5HK U D ETLXEIRR ) G R Q € QR
YLVDQW j LQWpJUHU OD SUDWLTXH GH OD JHVWLRQ GULPSDFW FRSUpPVLGpH LQLWLDOHPHQ



'XH GLOLIJHQFH GH GXUDELOLWpP

/JHVFUHHQWQN p P DBUWERPILB/PL Q Y HV W 5WKMPIFIRMS OPDKQ I8 X H
GLOLJKEYFHpDO LSMPHEHQWUM [WHURHGUD S S URORG@MHIXH T O XV
PDWpULHOV UHOHYpV ORUV GH OpDQDO\VH SUpOLPLQDLUH

SLOQWRXQYULQYHVSDWIR@M WRFLNYWIBSKDVEAHSUpLQYHVWDVVHPH
UpYpOp TXHr

« /HVHFWGIFOWRFLBRQW UBDXIBHUQW FE §H M O B LR)QLH V WH B &
JRQGV FRQFHUQp

« /HWLVTSEHWX U D BHL\®HVRINV H Q \M [\M B 0 @@ ILDMPIME WU IRFSS R U W D Q W \
SDU UDSSRUW DX[ LPSDFWV SRVLWLIV GX SURMHW

. /DSROL\MMMAD O HXHDY H Q W B H @Y \RKS\D M D F F RNGHIFHQR W U H V
HWXNHGLULJHRDW\N JHQOYWRKKD ISBNQMQ JBIHMQBpPDUFKH
GUDPPOLRUDWLRQ

&RQIRUPpPPB@WJIOHPHQHXDR SR BSUQML FOW\G X5 qJ O HP BQW
FHWWH GpPDUFKH GUpYDOXDWLRQ GHV ULVTXHV GH GXUDELC
TOHWLV T GHYXUDEEOHWWUGBIWLYV TEHVQFLGHODIFWALXYCHY D O H X U
GUXQ LQYHVWLVVHPHQW

$OHS/U L Q F LISQROLHGVH@IFIHDWY L3Y$H M QP DW LG b3HX U D EE PHWW jOG VU H
LQFLGHQPHEBPWLEHWQYHVWLVWHUWOBWNYFWHEBHGXUDELOXWp
OMHQYLURQQHPHQW VXU OHV VDODULpPV VXU OD VRFLpWp

, QWpIJUDWLRQ GupOpPHQWYV (6* GDQV OHV FRQWUDWYV

3RXWR X OHYR XY HHOMHW L F L BQ &/ RYG DA HRMFXOLHQ YHVWLVVHP
(6),1*HVWINREQJIPLW p XQHID D XC/HE X UDEGDQWEBRFXPHQWDWLRC

V L J QOHYUHGF I H Q W UHHBIDLIVHEDEDRAF L jprW Bl Q | RWUHFSHUWD W LGB H V WE FOD
GXUDELOLWp

$ WLWEWHI[HP SFOH/PHV X UBR X U U DRRDXQVWHIQURQFWGR® pKLFXOHYV

GULQYHVWLVVHPHQW FRQFHUQpPV OHV SRLQWV VXLYDQWV

.« (QJDJHPHQW GH UpSRQGUH DX UHSRUWLQJ DQQXHO (6* G

« 3UpVHQVDDRRLRYY HR LSDIDQE XS O Q@ D F W HRXQ D ELREM pLQVWD QF |
GH JRXYHUQDQFH FRQFHUQpPH &% &6 $VVHPEOpPH GHV SR

10-*5*26& %& Y63" #*- *5%0




3RXOHRQGEQW p XUDEHMW BKIE puL P SQRWAR QVWRRKQ MR L QWWHIDQ W
VRFLpWp FLEOH X QIHP WIWI HEMMRQA M HFIGP SRXU REMHFWLIrGHTr
. 'pILQ@MRE MHBWIP\§ [CFMAE HEIQOD RFLEW P DD@WU L BGGHp WHQW LR Q
VXU | LQGLFDWHXUV TXL UHIOgQWHQW VRQ F XU GuULPSDF
- JRUPDOLVHU OHV DFWLRQV SULRULWDLUHYV j PHWWUH HQ ~

3DUWDJH GuD[HVY E@DPpOLRUDWL

SDOLOOHRMAMRPRXYHDXYHVWLVVHOBQWHNO UHQV HKRHEIMD O\VHV
UpDOLWQRRXREDUWDJIBIRIMB/MHPDQDIHPERSWLQFLBMHG uDPpOLRUDWL
LGHQWLILpV

3KDVH GH GpWHQWLRQ
SHSRUWLQJ (6* DQQXHO

(QSKD\GHG pWH QWRLRY R SR XRAEMHFWDIFFRP SOBRFBW L FL SHML\R Q V
OUDPpOLRUHDMWHXRIY UIRUPDIEHWVURQQHP MR MIDGMWEH ER Q QH
JRXYHUQDQFH

&KDTOHQNE), 1*HVWIORXAMROOHPWERGNSDUWLFLGPBRAQNH V
UHO DD X JAHM P D WG HX X WD ER IQEWPH V X LHH®WH X L YOHHSH U IRUPDQFH
&HWRROOBFHWPE W GHQWEREQSVDWL DHBYHGuUDPpOLROUBWLRQ
ULVTXRRSSRUWKQRBWYGHEXUDERDQMXFHO HYULQFLBQPIHA/HQFH V
QpJDWLYHV SRXU FKDTXH SDUWLFLSDWLRQ

&HV GHUQLHUV RQW GHX[ REMHFWLIV SULQFLSDX|

SYRKQMLVIFRR@Q@QVR@GHOBHUIRUP(®® BHQ R WSWIRHW W H 1 @ R WID®H H Q W
DX QLYHDX GH FKDTXH IRQGV HW IDFLOLWHU VRQ VXLYL D
(QFRXUDQRWDUWLFLSEDMWDRQU VRKUHHN XMH®V WUDQVYHUVD X
QRWDPPHQW JUKkFH DX EHQFKPDUN VHFWRULHO SDUWDJp |
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1IRXMRUPDOBDRROOHK DS S(BH \WQ QSHROFK D F&BM Q GIWW UXFWXUH'
JPUPRYFRQVHLDPQIM PYFHX QN HFWER®LEBEQVBDSSRBIHXUDELOLWp
DQQXHO GH OD VRFLpWp GH JHVWLRQ

SRXOUHRQGUODVVLURPFPDKR@®D S S KBYWP SR PIWRUPDOERP SUHQGUH
GHVSpFLILEFLMHOMID S S WERIFE IR IB®XF RQ CDL QIVAHD D Q CHOOWEK LG'H V
WUDMHFWRLUHY GuULPSDFW

$XFDBDBDWRXSRXYRQDOHPMHKARP SD OGINQWUH HEERHWHIHXLOC
VXBHWKpPDWSDXMAM FX Q0B ¢HBHR J U D PEREHI/L pGIN'S D UW H QIYH.D W V
GHWLHJWHURX3HYZHELQDGHIHKRW P DWRRGEMNV QG L F D ®&/HXPEDFW

UpDOLVDWLRQ GuXQ SUHPLHU ELODQ FDUERQH HWF

1RXVYDYRU LYFRO@OH PHIMPINKD Q DHOQ X BPG LPYHERSDUWLFLSDVOLRQV
QR W D P BHIQ WR DXH/P V X CGMDBD/P SDIGHH HSR UG LB OBV UDMHFWRL
GULPSDFW

3KDVH GH FHVVLRQ

'DQ DB KD \GHF HV V LCRRU VAKK®B WP FHV VO RYMR X Y RQW pG D IgH V
GRFXPHQWYV GH FHVVLRQ XQH QRWH (6*

3R XOHWR Q GV D V V. HOB/®$ U WE B@H O H P 603V Q R XYR XWQ JD JHRQV
LQFOXBBUDJUDBRBOEH U IR U PHDQFHD |LQBKMFD §WH F LGDEMR Q V
GRFXPHQVBEHAVH ROL/RY VH ® HMR Q A\Q W q JX G WP DU FH. P SDBW
LQFOXW@WpPDWLTXE8 EHMDMH O DSROL WG i KPS BRPWOR\@XUD QW
OUMLQYHVWLVVHPHQW GHV IRQGV JpUpV RX FRQVHLOOpPV SDU
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$QQH RV

'PILQLWLRQ GH OPLQYHVWLVVHPHQW GXUDEOH 6)'5

'PILQLWLRQ GuXQ LQYHVWLVVHPHQW GXUDEOH

/UREMIBRWQ Y HV W .OMMHPEEBWS R F L pGAHpH VW HR/@/UD FFRP S B HYH U
VWUXFWXUHV TXL DSSRUWHQW XQH UpSRQVH j XQ EHVRLQ VF
(QOLIJQMHBHI qJOHPEH{QW 6)'5 (6),1*HVWLAFR®VLTXUKQ
LQYHVW L \HWWHBKHQW QIHQ  DMP RLQYV GH/ RGKL I BUHD | | DILYHGH V
DFWLOLWREXPRLQWUBB®EHVR GV D EXH Y DHIMOL MIPHHFXP R L Q V
XQH FLEOH GHV 2"

« 7UDQVLWLRQ pQHUJpWLTXH HW FOLPDWLTXH ° 2" +
. 3UpVHUYDHWERY\V W GIPHDWERO 1 HIDUE L R G L Y HUWWFL2W p
HW
« (FRQRPLH FLUFXODLUH ° 2" HW
« 7UDQVLWLRQ HW VRXYHUDLQHWpP DOLPHQWDLUH ° 2"
. 6DQLWIPPWGH FR VR BIQIE)EDHQ H L\CDOQRHQ W B QVHF 2
HW
. 5pGXFVBIHRVQ pJD G FED X VRBPD WG R OD W QR E® BWRRIQVVLRQQHO
DFF@WORJHPHQRO XYLRIU LRKIHQ D Q FHL W '
HW
.« 3URPRVGHRELWR\H @B WHQ JD J MR FQMMNEHO B X O W XU H
HW

9pULILFDWELIRWQU X WSS H [ W H U@DID MW NHYL | L /DM EYXW U H V
HOQMMRFLIKHQYLURQQHPH®W DHK[FOXVILRDOSWH LQYHVWLVVHP
VXLYL (6* DQQXHO GRQW 3%,

9pULILEDWLRQ TXH OD VWUXFWXUH D GHV SUDWLTXHV GH E

&RQWU{OHYV
&DOFXO DQQXHO SDU OupTXLSH 'XUDELOLWpP pTXLSH GuLQ
9pULILFDWLRQ SDU pFKDQWLOORQQDJH SDU OH 5&&, GH(6),:

JRQGV FRQFHUQpPV

1% FHWOPHLQ HWERBP X QW ROWRQGVWLEAHBIBR FW©B H HV W HRWQ
SHXW rWUH DIILQpH UHQIRUFpH IRQGV SDU IRQGYV
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