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&RPHSUHPIPHIQLVAWW XK« EHWM X LVHIMH/ RXOLO@HID X H
¢ ORQWUGHIOD" «GLWIGRKQRUXRDQDGDULT XK UWDH
&RPPHUFH HW O LQYHVWLVVHPHQW

'DQWHRQW KPR RPLTXMRXWUDYH BWREYWQW HOHQW
HV®O XMW SR QWITX HVI D P DSRX O HE X « EHEHG LY HUW.HVH U
SDUWH QPR RMWU F LLOXQL Y HDXW H U Q DAMY. RIBBIQ V X D G «

JUDOORLY /HIDX0WX HO D D Q IDUMPO© D LHAHWQS XLV VO B Wk AR Q R P L HXHX H

3UHPLHU PLQLVWEHREX'G W R QW U D Y DS ROBIX) H OOHP S REBIY D Q WFIRFH H
ODQJXMBIIDLYE W FKPRQGLBEMWVH QRUW HEIDWHFR V
SDUWHQDLUHV DIULFDLQV HVW HVVHQWLHO SRXU C

)«OLFLWBWRRGEMIDGHUWKUSFBIRX® RUIJDQLEBWHRY«QHPHQW
G LP SR UW BRI DX.GM HF H O ORHUM@PW)RVO HSD U W L F LGS DHRBY D L O GIFK U V
M HVSEMH HVHUDRXHX[XQHRFFDVGRIG«YHORSHARXYHOEBBDWLRQV
G DIIDLUHV HQWUH OH 4X«EHF HW O $IULTXH

JUDQORLYV /HIDXOW
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OHVGDPHV OHVVLHXUV +RQRUDEOHV '«O«JX« H V

$XQRPGHRUFHDGHU$KUWISFBWXPRQQRPSHUVRQWHO
Y R X G UYCRLXAR X K D IX\@ BWUU F\K D O H X UEHLXI\DHY HIQQXRIW WHH
«GLWLBXR )RUXP&DQDGHIULTXHXUOH&RPPH U FHW
O LQYHVW LIHPXHQ WQ LG D AH WEMIDYLHD® ) W UR Bl ©
HW PDL $X FRXUWYHFHUHQGH] YLRXWHUQDWLRQ
U <bRYL %rRxnp G DIIDLQHRWKVGLVFXWHMWRQNFKHUFKHUWRQ\P EOH V
3% GH JRUFH P HL O O R MUHDMWGKFLIRRS « U DMMELHB Q U W H QF R IQIRW LT W H
/IHDGHUVKLS $IULFDL(E>
PHUFLQWORKRDQDGD 4XHKE® I ULFAXFHHGDQXQ
FRQW H[QWHHILRIPBU T XSO GHYQFHUWHWIBE B S&H V
OHYXHUUMD UL | BBLFKD\H Q FER EDHMWV D WYV 8QQVFHW W H
SHUVSHFWLYH

e /DY RRDWODHPHH®ULP GHD QFVHY H QS/D 0 HIVX W R UALDAQDYGLHHYMD D
3U«VLGIBOEBRPPLVVERD 8QISRQL F DARGV XGUWH X [ LAPL D O R JXH
+DXW 1LYHDX WHQX ¢ 7TRURQWR OH QRYHPEUH G XQH SI

e /| HOQOWH®HWFROODERERP@A®QUVOBRPPLVVGRQ 8QLRQLEBHW
JRUFHDGHUSKULISFDKRRLEHPDUV SRXOBURPRWIHMFKDQJIHYV
HQWQRDQDBEM™ $IULAGADWLBHIRPPHURYW LQY HVMIQEVD X W U H
SDUW

(QSOXBHWVHSU «VH QB QDRG/MB VB X4 X « EHIFHWMGH W L R QU « X Q IGIHY
G«O«JXGNQRPEUHXD\\DIWFDLQRWDPPH®@IRODHQLIQXUNDDR DR
&DPHURMDD *XLQ«H Q\@XJDQ®@MGDJDVFDER@JWGEH —YRLD®G L
ODURELJHH«SXEOLEXRREDWLEXERQIB«SXEOLTXERQJIB«Q«JIJDO
7FKDG HW 7RJR SUHXYH GX JUDQG O HQJRXHPHQW SRXU QRW.L

3DUPQRVRQI«UHQGHPDUXHFLWR{QWDKWUG(OPH%HVWILIIBGL
PLQLVOWDH I XMEHKDUGHORRR 'S « U DAQMRHOU Q D MAB REDIMMKD F R S KHRD L H

0 %DUQDERNDIXDPEGLUHF@HIXIWWHFW&Q QU BBHIWP ST WM B' &

0 -VOPPDOWKHEIHSLYLVQRVQ HSUH G MQULDM LVE HFB-RPPLVVLRQ
GH) 8 @I$RULFDARMHHUDFIIVRNIWDKERDLUHGWHWGHY 1HLJHV 1RWU
'DPH GH *UHMWHPE UG RP LM[«FX®HDIDLOGHRQWUXDYRXYRPDQ
SU«VLGHQBKDPE WGHERPPHURW —QGXGWIBHWGYRLUHXQWKHU

% HJHGLUHFWHXWBGBWODLUHFWER® LQQRYBDWEIHO@NV UDQVIRUPDWLF
«FRQRPLTXH GHV 2'" 218'—

“HV R X K D& W R X \M MV R X%QD J U « D Z @M REXOR Q W URNBBOMW U *M X FW X H XV H V
UHQFRQWUHV
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'U &KHLFNK 7LG\DQH %DQJRXUD
3U«VLGHQW GX JURXSH GH U«IOH[LRQ VXU O $IULTXH HW DQFLHQ FRQVHLOOHU MXULGLTXH SL
&RQVHLO &RQVXOWDWLI GX )RUXP

381<«/,67(6
K |/ DFWLRQ «FRQRPLTXH GX 4X«EHF HQISIULMXBRXYHDX SDUWHQDULDW «FRQRPLTXH HW F
0 -HDQ JUDQORLV 0«ODQORQ &DQDGD $IULTXH

&KHI GH SXSLWUH &TWH G —-YRLUH HW $IUBERQH FH@MUBOHROLUHFWLRQ
$IULTXH HW OR\HQ 2ULHQW PLQLVW?2UH GHNQLVIMWHGHY $IIDLUHV «WUDQJ2UHV HW GX '«YHOF
LOQOWHUQDWLRQDOHV GX 4X«EHF LOQWHUQDWLRQDO GX &DQDGD ¢ FRQILUPHU

K 3RXU XQH FRRS«UDWLRQ «FRQRPLTXH ORW GH ELHQYHQXH
&DQDGD 4X«EHF $IULTXH SUDJPDWLTXH HW PXORPGZERDHEW
SURVS2UH &KHI GH OD GLYLVLRQ (QWUHSUHQHXULDW HW —QYH
6(0PH %HVWLQH .D]DGL &RPPLVVLRQ GH O 8QLRQ $IULFDLQH
OLQLVWUH G«O«JX«H HQ FKDUJH GH OD &RRS«UDWLRQ
-QWHUQDWLRQDOH HW GH OD JUDQFRSKRQLH GH OD 5'&

K ORQWU«DO P«WURSROH LQWHUQDWLRQD®R\EHD EVWQONHRRB IBXD3U«VLGHQW GX )/$
OPH *UDFLD .DVRNL .DWDKZD ‘U <DRYL %RXND
ODLUHVVH GH &TWH GHV 1HLJHV 1RWUH 'DPH GHi }RIGUFH /AEBEUMKLS $IULFDLQ HW FRQVHLOOH
GX &( GH OD 9LOOH GH ORQWU«DO UHVSRGWIELRD GHV FDW GHPBDQHX W W H
DX UDFLVPH HW DX[ GLVFULPLQDWLRQV V\VW«PLTXHV HW FRQVHLOO2UH
DVVRFL«H ¢ OD U«FRQFLOLDWLRQ DYHF OHV SHXSOHV DXWRFKWRQHV

:ce &V& "& fAH :<E H
i}V CE€¥{ex i}Y CE~¥x{eXx
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'U .RPODQ 6HG]JUR
'"R\HQ GH O <FROH GH *HVWLRQ GH O 84%$0

3$1</,67(6

K 51OH GH 8(02$ GDQV OH G«YHORSSHP'ﬂ%W3QPﬁ_‘ﬁ2&ﬂS‘o°D IRUPDWLRQ XQLYHUVLWDLUH G
HO SIULTXH GH O 2XHVW «UDWLRQ &DQDGD $IULTXH

0 $EGRXOD\H 'LRS 'U 1LL $GG\
3U«VLGHQW GH OD &RPPLVVLRQ GH O 8(02$UHFWHXU DVVRFL« GHV LQLWLDWLYHY DIULFDLQH\
SULQFLSDO HQ UD\RQQHPHQW EXUHDX GX YLFH UHF

¢ OD YLH «-WXGLDQWH HW ¢ O DSSUHQWLVVDJH 8QL

K /H QXP«ULTXH FRPPH YHFWHXU GH OD PRGHUQLVDWLRQ
HW GX UDWWUDSDJH «FRQRPLTXH HW WHFKQRORJLTXH GH O $IULTXH
0 6LG =HUER -QJ )-&
6S«FLDOLVWH HQ DXWRPDWLVPH HW LQIRUPDWLTXH DSSOLTX«H 3'*
5R\DO 6\VWHP

K 3«ULRGH GH TXHVWLRQV

:ce &V& "& fAH :<E H
i}V CE€¥{ex i}Y CE~¥x{eXx
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OPH ODULH +HXUHXVH 1L\LWHJHND &$
'LUHFWULFH J«Q«UDOH -* 'LVWULEXWLRQ -PPRELOLHU FKH] -* *HVWLRQ GX 3DWULPRLQH

3$1</,67(6

K «<YROXWLRQ HW W\SRORJLH GHV VRXUFHV T H §BY¥HPQIh W HY &KDPEUHV GH &RPPHUFH
GHV «FRQRPLHV DIULFDLQHYV SURPRWLRQ GHVY UHODWLRQV G DIIDLUHYVY &DQDGD $|
'U /DULVVD 1DZR 0 7TRXU« )DPDQ
$GPLQLVWUDWULFH SULQFLSDOH RS«UDWL RN ROV G OR UBPRRBWH GH &RPPHUFH HW G -QC
*HVWLRQ GH SDWULPRLQH G -YRLUH

K 3RVVLELOLW«V HW FRQGLWLRQV GH ILQDQFHPHQW HQ
SURYHQDQFH GX OR\HQ 2ULHQW

0 (ULF .RPELOD

&RQVXOWDQW H[«FXWLI GLUHFWHXU GX G«YHORSSHPHQW SRXU
O $IULTXH +LODO (6* +ROGLQJV FRXUWLHU HQ IRQGV

G LOYHVWLVVHPHQW GX (rreemm———m

K 3«ULRGH GH TXHVWLRQV
‘o1 (5 +
)2,5( (7' ,6&866,216685/(6352-(76&21&5(76 +

e 6HVVLRQ GH SU«<VHQWDWLRQ GH BURMHWY HW GH UHFKHUFKH GH SDUWHQDLUHY SDU OHV J
e 5SHQFRQWUH m % WR % } HQWUH OHV SDUWHQDLUHY SRWHQWLHOV

aEfE &®V&<C; C <Ce e Ef<E*& <o a&f
<c;cc«ce*fH £

~e} .2} f€~.. 0BT <& < AW &EB £
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‘U 1XKD 0ZHVLJZD
'LUHFWHXU H[«FXWLI HW V«QDWHXU UHSU«VHQWDQW GX VHFWHXU SULY« GH O 8QLYHUVLW«
VHFWHXU SULY« 9LFH SU«VLGHQW $IULTXH GH O (VW GX &RPLW« &RQVXOWDWLI GX )RUXP

3$1</,67(6

K '«ILV HW VXFF2V GDQV OD PRELOLVDWKRQ /H QNQHALAHAYVN HH@WLHO GH O «SDUJQH DIULFDLQ
$IULTXH &DV GH OD 5'& O «xPHUJHQFH GH O $IULTXH
0 %DUQDE« OXDNDGL OXDPED 0 -HUHP\ $ZRUL

'LUHFWHXU GH OD 'LUHFWLRQ *«Q«UDOH GHYHMFEH WY M ODD®' & X JURXSH (FREDQN ¢ FRQILUF

K B3RVVLELOLW«V GH FRQWULEXWLRQV GHV FRPSDJQLHYV
FDQDGLHQQHY GDQV OD PLVH HQ XYUH GX B3URMHW 6LPDQGRX
6(0 '"MLED 'LDNLW«

OLQLVWUH GLUHFWHXU GH &DELQHW GH OD 3U«VLGHQFH GH OD
5«SXEOLTXH GH *XLQ«H

K 3«ULRGH GH TXHVWLRQV

5-/('(6,167,787,216),1$1&,35(6 +

02' <5$7(85

0 ORKDPHG + OLGRXFKH
3'* GH -$&* YLFH SU«VLGHQW $IULTXH GX 1RUG GDQV OH FRQVHLO FRQVXOWDWLI GX )RUXP

3$1</,67(6

K /H UJOH VWUDW«JLTXH GH OD %$' GD®V OPSPHREOGHIYWILRMLYLW«V GH ILQDQFHPHQW )-Q
ILQDQFL2UH HQ $IULTXH OPH %ULJLG 6KHD
OPH ODULH /DXUH $NLQ 20XJEDGH 'LUHFWULFH GHV SROLWLTXHV SXEOLTXHV HW GHYV &

9LFH SU«VLGHQWH SULQFLSDOH GH OD %DQQ@XH RUQPMBIDQH GH
G«YHORSSHPHQW ¢ FRQILUPHU

K &RPPHQW U«DOLVHU XQH DFF«O«UDWKRQ b€ QXKRV/WFHILD O LVOWRBRPLH «FRQRPLTXH GHV S
GH O $IULTXH YXOQ«UDEOHV GDQV OHV SD\V HQ G«YHORSSHPHQW
0 *XQWKHU %HJHU OHXU LQFOXVLRQ ILQDQFL2UH HW HQ DXJPHQWDQW
'"LUHFWHXU J«Q«UDO GH OD 'LUHFWLRQ GHs @WIIQQRYDWLRQ SRXU OHV
2'""HW GH OD WUDQVIRUPDWLRQ «FRQRPLDXHWRXRL8'{GJIJDU -HDQ )UDQFRLV &3%

3'* GX *URXSH HW SU«VLGHQW GH OD &KDPEUH G
&RPPHUFH GH ORQWU«DO (VW

K 3«ULRGH GH TXHVWLRQV

:ce &V& "& fAH :<E H
i}V CE€¥{ex i}Y CE~¥x{eXx
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‘U ORXVVD %OLPSR
BURIHVVHXU DGMRLQW 8Q LOHPEWIHNG XGC 8RR WRQRRQVXOWDWLI GX )RUXP

3$1</,67(6

K 5HSUHQHXULDW FRPPH VWUDW«JLH GKI SDUWIHDE L-IWHVWLVVHPHQW 4X«EHF HQ WHUP
G DIIDLUHVY SRXU OHV JHQV G DIIDLUHV DMRXWLEY HW GH ILQDQFHPHQW DX[ JHQV G DIIDLUH\
OPH *HQHYLHYH &\U GDQV OHXU G«YHORSSHPHQW G DIIDLUHV HQ $IULTX
&RQVHLOO2UH DX[ DFKHWHXUV G HQWUHSORMHURDEH 1DGLQH )RUJHW
'LUHFWULFH H[SRUWDWLRQV PDUFK«V GH O (XURSF
LQYHVWLVVHPHQW 4X«EHF

K 3URJUDPPH GH VRXWLHQ GX )0- HW GKH OB UFRIQDPHPHY G LPPLJUDQWY LQYHVWLVVHXUV
ORQGLDOH SRXU OH G«YHORSSHPHQW GH MX(QXWEMFUHQHXULDW GHV

MHXQHY HW GHV )HPPHV HQ $IULTXH OH -XOLHQ 7HWUDXOW

'U &RQVWDQW /RQNHQJ $YRFDW

&KH|I DGMRLQW GH GLYLVLRQ HW FKHI GH PLVVLRQ '«SDUWHPHQW

$IULTXH )0-

K 3«ULRGH GH TXHVWLRQV

' 682856 ( & —785( +

aEfE &®V&<C; C <Ce e Ef<E*& <o a&f
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0 $EGRXOD\H '-23 ‘U &RQVWDQW /RQNH®(0 '"MLED 'LDNLW« 0 %DUQDE« OXDNDGL

3U«VLGHQW GH OD &RERHVWGUHRQLYLVLRQ DGMRHBEWHXW GH &DELQWWD®IE DO D

GH O 8(02% FKHI GH PLVVLRQ DX 3U«VLGHQFH GH OD 5«BEMHOGWHNU GH OD 'LUHFWLR(
G«SDUWHPHQW $I1ULTXaH JRBpG«H *«Q«UDOH GHV -PSTWV 5'&
ORQ«WDLUH LQWHUQDWLRQDO

0 -VODP 6ZDOHK 0 *XQWKHU %HJHU 0 7RXU« )DPDQ 6(0PH %HVWLQH .D]DGL

&KHI GH OD GLYLVLRQLUHFWHXU J«Q«UDO GH«Q/MDRGHQW GH OD &KDPRUWWIH G«O«JX«H GH OD
HOWUHSUHQHXULDW HWW.UHFWLRQ GH O LQQ&RPRHIRFHHW G LQGXERWREHUOMLRQ LOWHUQDWLR
LOQYHVWLVVHPHQW FREBHALYVIWOYODQVIRUPDWIORQFIWH G —YRLUH HW GH OD IUDQFRSKRQLH GH
GH O 8QLRQ DIULFDLQHFRQRPLTXH 218'- 5'&

0 -HDQ )UDQORLV 0«OPMHORDFLD .DVRNL .DOVOKZB .RPELOD OPH )UDQFH 1DGLQH )RUJHW
&KHI GH SXSLWUH &TWH IQUHYRHUBHHENWH GKRRQWXOAMWD QW H[«FXWIHUHFWULFH H[SRUWDWLRQYV
$IULTXH FHQWUDOH 'LBWRMLM®H GH *UaFHGLUHFWHXU GH G«YHOPPIUFHKRNQH O (XURSH HW Gt
$IULTXH HW OR\HQ 2UIPHHPWUH GX &( GH OD BUUDHXE8HLODO (6* +ROGIUQUYXH -QYHVWLVVHPHQ!
PLQLVW2UH GHV DIIDLURIWU«DO UHVSRQVIFRXHWWGHY GHV IRQGV4X«EHF
LQWHUQDWLRQDOHV GX% 48 HEGIE OXWWH DX GDIFQYRWWHAWVHPHQW GX OR\HQ

DX[ GLVFULPLQDWLRQ¥ULHQW

VI\VW«PLTXHV HW FRQVHLOO®?UH

DVVRFL«H ¢ OD U«<FRQFLOLDWLRQ

DYHF OHV SHXSOHV DXWRFKWRQHYV



l . XXXR3X.z (0nEzX.z l«X %0

&200,66,21"' (/81,21 $)5,&%,1(

/D &RPPLVVLRQ GH O 8QLRQ $IULFDLQH &8% HVW OH VHFU«WD
EDV«H ¢ $GGLV $EHED HQ <WKLRSLH (OOH MRXH DVVXUH OHV
HQ UHSU«VHQWH O 8QLRQ VXU OD VF2QH LQWHUQDWLRQDOH 6
e SHSU«VHQWHU O 8% HW G«IHQGUH VHV LQW«U-WYV

e <ODERUHU GHV SURSRVLWLRQV SRXU H[DPHQ SDU OHV RUJD!
e OHWWUH HQ XYUH OHV G«FLVLRQV SULVHV SDU FHV RUJDQH
e *«UHU OH EXGJHW HW OHV UHVVRXUFHV GH O 8%

e &RRUGRQQHU OHV SRVLWLRQV GHV «<WDWV PHPEUHV GDQV O

/D & RPPLVVLRQ GH O 8QLRQ $IULFDLQH MRXH XQ UJOH HVVHQW
O LQW«JUDWLRQ HW GX G«YHORSSHPHQW GX FRQWLQHQW DIUL
/H "« YHORSSHPHQW GX 6HFWHXU 3ULY«
o )DFLOLWHU O DFF2V DX ILQDQFHPHQW SRXU OHV SHWLWH\
¢ WUDYHUV GHV LQLWLDWLYHVY FRPPH OD 6WUDW«JLH GH
o 3URPRXYRLU O LQQRYDWLRQ HW OD WHFKQRORJLH SRXU |
HQWUHSULVHV DIULFDLQHYV
o (QFRXUDJHU OHV SDUWHQDULDWY SXEOLF SULY« SRXU VW
OHV LQIUDVWUXFWXUHVY HW OHV VHUYLFHV HVVHQWLHOV
/D 3URPRWLRQ GHV 5HODWLRQV &RPPHUFLDOHY HW G —QYHYV
o /| «<ODERUDWLRQ GH SROLWLTXHV FRPPHUFLDOHV IDYRULYV
U«JLRQDOH HW FRQWLQHQWDOH
o ID Q«JRFLDWLRQ G DFFRUGYV FRPPHUFLDX[ DYHF GHV EORI
SDUWHQDLUHV FRPPH O 8( HW OHV <WDWV 8QLV
o /D PLVH HQ SODFH GH P«FDQLVPHV GH VXLYL SRXU JDUDQ
HIILFDFH GHVY DFFRUGV HW GHV SDUWHQDULDWYV

4XHOTXHV —QLWLDWLYHV &0«V GH OD &RPPLVVLRQ

e /| $JHQGD 80 SODQ VWUDW«JLTXH 8RKUROCF RVQRLVITRHI FEC
O $IULTXH

e /H SDUWHQDULDW $IULTXH 3D\V DUDEHV YLVDQW OH 5HQIRU
«FRQRPLTXHV HW FRPPHUFLDOHY DYHF OHV SD\V DUDEHYV

e /D SDUWLFLSDWLRQ DX * 3RXU UHSU«VHQWHU OHV LQW«U
LQYHVWLVVHPHQWY LQWHUQDWLRQDX]

&HV HITRUWV YLVHQW ¢ FU«HU XQ HQYLURQQHPHQW IDYRUDEO
O LQW«JUDWLRQ GH O $IULTXH GDQV O «FRQRPLH PRQGLDOH

:ce &V& "& fAH :<E H
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/D 5«SXEOLTXH '«PRFUDWLTXH GX &RQJR 5'& SRVV2GH XQH
VXSHUILFLH « TXLYDOHQWH ¢ FHOOH GH O (XURSH RFFLGHQWD(
PLOOLRQVFNPTXL HQ IDLW O XQ GHV SOXV JUDQGV SD\V G $IUL"
VXEVDKDULHQQH DYHF GOIHSORYX@®WWLRQOOLRQV
G KDELWDQWYV
/D 5'& HVW GRW«H GH UHVVRXUFHV QDWXUHOOHV H[FHSWLR
FXLYUH XQ LPPHQVH SRWHQWLHO K\GUR«OHFWULTXH GHV
JUDQGH ELRGLYHUVLW« HW OD GHX[L2PH SOXV JUDQGH IRU~
/| DJULFXOWXUH HVW XQ DXWUH VHFWHXU SURPHWWHXU GH |
XQ FOLPDW IDYRUDEOH SRXU OD FXOWXUH GH SURGXLWV FR
FDRXWFKRXF
/D FURLVVDQFH «FRQRPLTXH GH OD 5'& D « W« UREXVWH DYF
HQ HW GH HQ PDOJU« GHV G«ILV GDQV OHV LQ
OL«H QRWDPPHQW ¢ O LQV«FXULW« GDQV FHUWDLQHV U«JLR
UHVWHQW IDYRUDEOHV DYHF GHV SU«YLVLRQV GH FURLVVD
JRXYHUQHPHQW YLVH XQH FURLVVDQFH LQFOXVLYH HW OD U
/H SD\V GHYUD FHSHQGDQW UHOHYHU TXHOTXHV G«ILV QRW
o &HOXL GX G«ILFLW «QHUJ«WLTXH TXL KDQGLFDSH OD FURI
HIITHW OD 5'& HVW OD UHFKHUFKH G LQYHVWLVVHPHQWYV [
VXU O H{IWUDFWLRQ GHV PLQHUDLVY QRWDPPHQW GDQV OL
o /D FRQVWUXFWLRQ HW OD U«KDELOLWDWLRQ G LQIUDVWU
GHVY URXWHV GH WRXWHV VDLVRQV DLQVL TXH GHV RXYUD
o /ID IRUPDWLRQ SURIHVVLRQQHOOH HW GDQV OH GRPDLQH
/D G«FODUDWLRQ GH SULQFLSHV VLJQ«H OH DYULO HQ!
'«PRFUDWLTXH GX &RQJR HW OH 5ZDQGD VRXV OD P«GLDWLR
YRLH GHV SRVVLELOLW«V GH 3DL[ HQWUH OHV GHX[ SD\V HQ
«FRQRPLTXH HW OH G«YHORSSHPHQW GDQV FHWWH U«JLRQ

:ce &V& "& fAH :<E H
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$X F XU GH OD YLEUDQWH P<«WURSROH PRQWU«DODLVH VH WUF
9LOOH XQH RDVLV GH FRQIRUW HW GUHX FIRPIPLRGN. \BRHEDIL X « D X

«"WDEOLVVHPHQW HPEO«PDWLTXH RIIUH XQ DFF2V SULYLO«JL«

YLOOH DLQVL TX ¢ VHV TXDUWLHUV OHV SOXV DQLP«V /HV SDL
DFF2V ¢ GH QRPEUHX[ VHUYLFHV GRQW

e &HQWUH GH UHPLVH HQ IRUPH

e 3LVFLQH

e 6SD

:ce &V& "& fAH :<E H
i}V CE€¥{ex i}Y CE~¥x{eXx

+ 8 pé 2B0B N0/ 282+ « 2
& OEOG NOMAG 280326 £ 08




L3 (01..«'0Nn0 (0«3RX T«X X

352326

JRUFH /HDGHUVKLS $IULFDLQ )/$ HVW XQH RUJDQLVDWLRQ SD
LQWHUJ«Q«UDWLRQQHOOH GH U«IOH[LRQ GH FRQVFLHQWLVDW
GRQW OHV REMHFWLIV VRQW OHV VXLYDQWV

&RQVWLWXHU DX &DQDGD XQ JURXSH DIULFDLQ GH FRQFHU\)
G DFWLRQ SRVLWLYH VXU OHV TXHVWLRQV SROLWLTXHV «F
FXOWXUHOOHYV VFLHQWLILTXHV WHFKQLTXHV HW VRFLDOH\
J)DYRULVHU OD UHFKHUFKH GH O HIFHOOHQFH GDQV WRXYV Ol
$IULFDLQV TX LOV VRLHQW LFL DX &DQDGD RX Q LPSRUWH F
URPRXYRLU OH OHDGHUVKLS HW O HQWUHSUHQHXULDW DX
GX &DQDGD

GRQWULEXHU ¢ OD PLVH HQ XYUH G XQ SDUWHQDULDW PXW >
&DQDGD HW O $IULTXH

$ILQ GH UHQGUH QRWUH DFWLRQ SOXV HIILFDFH )RUFH /HDGH
RUJDQH RS«UDWLRQQHO TXL V DSSHOOH &HQWUH GH 5«l«UHQF
GH WUDQVIHUWY GH 7THFKQRORJLH &(5&27 DYHF GLIl«UHQWHYV

~QYHVWLVVHPHQW HW &RPPHUEH

$IIDLUHV WHFKQRORJLTXHV
(QWUHSUHQDULDW HW *HVWLRQ GH WDOHQWYV
(QYLURQQHPHQW HW <FRQRPLH YHUWH
$IIDLUHV MXULGLTXHV

&XOWXUHOOHVY DUWV HW VRFL«W«V

6SRUW

, WLWUH G RUJDQLVDWLRQ GH OD GLDVSRUD DIULFDLQH GX &D
/IHDGHUVKLS $IULFDLQ DJLU GDQV WURLY GLUHFWLRQV FRPSO«

&RQWULEXHU ¢ OD FURLVVDQFH «FRQRPLTXH HW DX G«YHOR
G DFFXHLO TXH VRQW OH &DQDGD HW OH 4X«EHF

$LGHU ¢ O «SDQRXLVVHPHQW SURIHVVLRQQHO «FRQRPLTXH
DIULFDLQH FDQDGLHQQH HW LQWHUQDWLRQDOH

5«SRQGUH IDYRUDEOHPHQW ¢ O DSSHO ODQF« SDU O 8QLRQ
SRXU XQH PRELOLVDWLRQ HQ IDYHXU GHV SD\V DIULFDLQV
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3UMGHOW
' U<RQD/ INRQIR
0 «GHAQ UHADIW

91FH 3UMGHMWB @QU IFDWRQ VWADWJI LT XH
<DR$WRX 0 XDVR )0 9% &HUM®

$ QDOVIM | LQDQAHUHWADWI H 6-9$&2

6HFU\BILH
0 @ (WLYL* DIQRQ. RXGM
&DQGIGDM DX GRARIDWHQ EIR®RIIH ¢ CB 4 $0

$GP LOMWMADWIXU

'U HP DIQD. RIIL

3URIHWHXU7IWOUH ¢ KFRRGIGHI«QHGHB 4 75
HW\GLLHAMXUGX &$7&$7

$CGP IOMADWIXU
' U2 XP DWRX 6DYDGRIR
SWRIHWHXUWXOIUH 3ROWFKQTXHO RQWADO
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3UMGHW
* U2 XP DURX 6DYDGRIR

SWRIHWVHXUWXOIULH 3ROWHKQITXHO RQWADO

91FH 3UMGHQWS | UTXH GH @ W

' U1 XKDO Z HMJZ D

6«QDWXU GLLHAMXUH] «FXW GH G8 QLYHOAW GH
0 DNHUHIH VHRUWIILH GX IRUKP GX VHAMXUSUY«<

91FH 3UMGHOWS | UTXH GH @ XHW
' U. RP MQ6HG R
" R\ HQ GH GFR®I GH JHVMRQ GH B 4 $0

0 HP EWH
' U0 RXWD %P SR

3 IRIHVWHXUDGRIQWSE QlYHIMW GH 7RUIRQR

3UMGHQW LLHAWXU* «QeUDO
* U<DRYLYRXND
&RQMHU + * HMRQ GH SDWP RIQH

" WHPWIEH GHVFRP P XQIEDWRQV
0 P H) DP D %DW

" WHPWIFH GHV VROMRQV K\ SRW«FDILHV HW
EDQFDILHV <+ * HVWRQ GH SDMP RIQH

$GP IQMADWMXU
YHOQNDP 1Q . RWLS QU LDQL
-QJ «QIHXU«®RWMT XH

$GP IQVWDWIFH

0 P HO DUH +HXWHXWH 1 I\ MAIHND &$

" UWHPAMBAH J« QDB =+ DMEXWRQ-P P REICHU
KH =+ * HMAWRQ GX 3DWIP RICH

9LFH 3 UMGHW&DQDGD
' USKHLFNK 716\ DQH %DQIRXLD

3WEMGHNGX JURXSH GH Wl Gf LRQ VXUCH IUT XH HW
DOAHQ FRQVH@MUMUGT XH SUOASDAGHV 1 DARQV XQIHV
9IFH 3UMGHMB IUTXHGX 1 RUWs

' U0 RKDP HG+ 0 LGRXFKH

SWEMGHOW-$ &*

91FH 3 UMGHWM $1UT XH FHOAD®!
5RWMH3XEKHUH 2 VRXED. P YD

&KH GHP MMRQ VHQIRUS B DXGIQMUH
YDQTXH &UGIWGX &RQIR

6HRUMALH GX FROVHO
" U<DRYLYRXND

&RQMHU + * HRQ GH SDWP RIQH
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&RQMHU + * HMRQ GH SDWP RIQH

5RWH 3XEKHUH 2 VRXED. P YD

&KH GHP DMMRQ VHQIRUSY B DXGIQMUOH
YDQTXH &UKGIWEX &RQIR

0 P H) DWP D %DU)

" IWHAMEH GHV VROMRQV K\ SRW«FDILHV HW
EDQFDILHV =+ * HVWRQ GH SDMP RIQH
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' U' HP DJQD. RIIL
3RIHWHXUWXOILH HQ J «QUH P «FDQITXH 84 75

$P DGHXV $ NDW¢
) ROPARQQDILH * RXYHUQHP HOWGX 4 X«EHF

<DR $VKRX 0 XDVID
&RQUXOIQNHQ SOQL IFDWRQ WDWJ LT XH 1 LQDQA2 H
0 P HO DUH + HXUHXVH 1 1\ IMAIHND &$

" WHPWIFH J«QDB! =+ ' IMMEXWRQ-P P RELIHU
KH -+ * HMRQ GX 3DMP RIOH

YHQNDP 1Q $ QU DAL -QJ
Q) «QHXU«BGPWT XH
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0 P H)DWP D%.DRX& 0 HLV¢
$QAHQOH $P EDWDGUFH GX 0 DOQHWIFH
SUMGHOW GH @ &KDP ELHGH&RP P HIAH

&DQDGD 0 D@

" U3DWDOYDDVD &3$
3RIHAHXUGX ) + $ HADWRA« FKH| 2 SXV

0 DQDIHP HQW

7RYL* $P HIDQ

) ROPARQQDILH * RXYHUQHP HOWGX 4 X«EHF
$))$,5(6-85," ,48(6

0 H$P L$ GMRGD
$YRFADAHQ 1P P LJUDWRQ
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' USDRXOrDP HNRX 7VRZ D
3'* G«HVSIUTXH

( NX« 6«\WL$ I DQRX
YXMOHW -OM@I HOFH O DQDIHU . 30 * &DQDGD

0 DUDP H6DQRX 0 %%
&ROH® H %HORDQDGD

' U<DRYLYRXND
&RQMH@U + * HRQ GH SDWP RIQH

0 H5DRXCH VWKINSD
$YRFDW
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' U<DRYL1 XVR
SWRIHWHXUGDIUWRQRP 1H ¢ @ UHADIW

(%0 (675(

$Of 7FKXQJ
&DQGIGDADX GRARIDWHQ SKDUP DFR®JIH 8 GHD

63257

(@H%RXND
$WOW HVWBUMGHGH %RXND 3HURWP DQFH

(WLYL* DJQRQ. RXGM
< WGIDQW DX GRARUDWE CB 4 $0

6$1 7«

&DLP 2 QH 7HUP EHWH
QILP BWH

» LOUHG %DDVID
<\WGEDQWE B QYHUAIW 6P RQ) LDVHU
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3UMGHQW " ILHAMXUGHV RS« DARQV

' U<DRYLYRXND <DR $VKRX 0 XDV

&RQMHUEKH + * HVWRQ GH SDMP RIQH SRQUXBBQNHQ SOQULFDARQ ADWJ LT XH [ LQDQA2 H
$11DILHV «FRQRP LTXHV &RQH®H

' LH/ DUWD1DZ R 5RVH 3X®KHUH 2 VRXED . [P YD

* HVRQQDLLH VHQIRUGHV RS«UDMRQV * &KH GHP IWRQ VHQIRUSY ® DXGIMIQMUDH %DQT XH &UGIW
* HWRQ GH 3DWMP RIQH GX &RQIR

0 0 DUADCS] HD =RXQRQ
) ROPARQQDILH DIHQRH GX LHYHQX GX &DQDGD
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