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/ID JHVWLRQ DQHVWKpVLTXH GX QRXUULVVRQ SWHWHQWD/
HW FDUGLDTXHV FRQFRPLWDQWHY FRQVWLWWXHTX® GplL PDMH
1RXV UDSSRUWRQV OH FDV GYXQ QRXUULVVRQ GH FLQT P
ODU\QJRPDODFLH GH JUDGH FRQILUPpH SDU QDVRILEUR
LQWHUDXULFXODLUH &,$ PLQLPH GH PP D\DQWOCEhGXNLFI
JODXFRPHFRQJpQLWDO HQ GHX[ WHPSV RSpUDWRLUHV HVSDF
/D VWUDWDPJLH DQHVWKpPVLTXH D UHSRVp V XpH O @ JEMHDIEHHQG
FXUDUH OfXWLOLVDWLRQ GYXQ YLGpRODU\QJRVWBBHBHALIMYHF
25/ SRXUDVVLVWDQFHGH ILEURVFRSLHRX WUDFKpRWRPLH G
/JHV GHX[LQWHUYHQWLRQV VH VRQW GpURXOpKYNDOSURFKE I
ULJRXUHXVH PXOWLGLVFLSOLQDLUH HW SHUVRQQDOLVpH

ORWV FOPVQIJRPDODFLH &RPPXQLFDWLRQLQWHUDXULFXODL
*ODXFRPHFRQJpQLWDO 9HQWLODWLRQVSRQWDQpH
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/IHIODXFRPH FRQJpQUWB OpEHIDMWHXNQB XUIJHQFH FKLUXUJLFC
WUDLWHPHQW SUpPpFRFH FRQGLWLRQQH OH SURQRVWLF YLVXH
/D ODU\QJRPDPDWFDAWPULVpH SDU XQ HIIRQGUHPHQW LQV
VXSUDJORWWLTXHV HVW OD FDXVH OD SOXV IUFVRBOQWH GH V
&HWWH SDWKRORJLH UHQG OD SULVH HQ FKIMJHH OD PRWE& GVIH
GpSUHVVLRQ GX WRQXV PXVFXODLUH SKDU\QJRODUSQBIRVSH XV
GHV YRLHV DpULHQQHV VXSpULHXUHV

/D SUpVHQFH FRQFRPLWDLRED VEH XI) FF R Q J D /DD H ¥WIDQHX &k
DFFHQWXH OHV FRQWUDLQWHY KpPRG\QDPLTXM\M R@p ¥ WD\ELON
HW OfpYLWHPHQW GHV YDULDWLRQV EUXVTXHV GH OD SRVWF|
&H UDSSRUW GpFULW OD FRQGXLWH DQHVWKpPVLTXH SUXGH}
SDWKRORJLTXH HQ LQVLVWDQW VXU OHV pOpPHRW\QGH SH B Y
OHV UHFRPPDQGDWLRQV LVVXHV GH OD OLWWpUDWXUH UpFHC

2%6(59$7,21 &/,1,48(

/H SDWLHQW QRXUULVVRQ GH VH[H PDVEXOLQ kJWpPGHSELUQT P|
YRLHEDVVHDYHFE XQ VFRUH Gf$SJDU GH

/TKLVWRLUH PpGLFDOH UDSSRUWH SOXVLHXUV SWHDRULRLY HO
KDXWHYV UpFL QISLVRE H\GHW R @R UR\CIXOAHHD QHVWKpVLH DQW
/TH[DPHQ 25/ D FRQODWRQ XRPDODFLHGHQJDDRBILEURVFRSLH
TXH OfpFKRFDUGLRJUDSKLH WUDQV W KRRIIDFLPFE 16 BVAR@VHQ p'Y
UHWHQWLVVHPHQW KpPRG\QDPLTXH VLJQLILFDWLI

/IHUHVWH GX ELODQ SUpRSpUDWRLUH pFKRJUDSKILH DEGRPL
pPWDLW VDQV SDUWLFXODULWDP
I THIDPHQ FOLQLTXH UHWURXYDLW XQ QRXUULWRKRQ FDOPH H>

3UpSDUDWLRQ SUpRSpUDWRLUH

8QMRLH YHLQHXVH SpULSKpDLMXHSRVBRQ FDOLEUH
S8QHQPEXOLVDWLRQ GH VDOEXWDPRRODGPLAIWNMUpPH HQ SUp
EURQFKRVSDVPH FRQIRUPpPPHQW DX[6$HFRPPDQGDWLRQV
S8QH/ROXWLRQ GIDGUPQIMOh®H SPESDUYBEIRXU XQH pYHQW
SHU H[WXEDWLRQ

/TLQVWDOODWLRQ GX SDBRWIOW RQW DY RPECKLWMYK SR UW VR
PSDXOHV HW XQH H[WHQVLRQ OpJqUH GH OD WrWH

7RXW OH PD\QWNEDONGR Y ICGPRFDOHQIRVFRSH JXLGH VRQGH
,*(/ DpWp YpULILPDYDQW OJLQGXFWLRQ
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8QPpGHFLQ RW/DLW SUpVHQW DX EORF SRXU DVVLVWDQFH L
LPSRVVLEOH

JLIXUKpDQFH GH QPEXOLVDWLRQ GHVDOEXWDPRO HQ

,QGXFWLRQ DQHVWKpVLTXH

/H SODWHDX GILQGXFWLRQ DQHVWKpPVLTXH DWWQ 3Q WSFRPpSHV
GX GRXEOBHMYITXMWRLUH)HWXRIHUGLD T XH

,O FRPSUKHQRDRM BBRXQYHQH LQGXFWLRQ LQKDODWRLUH GRXFH
DVVRFLpHMH XIQHIXH GH 3UBBRURWLGALWOXWLRQ OHQWH PJ NJ I
OTK\SQRVH VDQV UHFRXUV DX[ FXUDUHYV

/JHWJIHQWYV GH Y HOMIUGXWWRRP GQBWQXD¥HY RURSKDWAYpHYV
VI\VWgPHV GTDPWPLIHIMW.BRVSRVpY SRXU XQ DFFqV UDSLGH
8QPGUPQDOLQH GLOXpH XR{W Q@ B O IEN S IHRFD MOPW X B DVELIR Q
GLIILFWOHHQW pJDOHPHQW GLVSRQLEOHV jSUR[LPLWp LPPpPG
&HWWH RUJDQLVDWLRQ PpWLF XIOHXXFHWY. R\OD VW 0 EXIMQBIQW Y p
PDLQWH QMHDW ODDWLR QW SRR WODRYHQDQW WRXWH GpFRPSFH
ODU\QJR PRODFFRMP XQLFDWLRQ LQWHUDXULFXODLUH

JLIXUBODWHDX GILQGXFWLRQ DQHVWKpVRQ ORVSWUHLSOW p SR X
GHODU\QJRPDODFLHHW GHFRPPXQREPMLRQLQWHUDXU!
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ITLQGXFWLRQ D p&ypy RRQOOXKDWMHPDSURIUHVVLYHPHQW GH ]
XQHDQHVWKpVLHGRXFH WRXWHQ SUpVHUYDQW OD YHQWLOD
BQHLQMHFWBR ®DRHIRWH BRI HNJUPLY GIDSSURIRQGLU OTK\SQRYV
FXUDUHYV

 QWXEDWLRQ

/H SODWHDX GTLQWXEDWLRQ LGLpI RO D\ FRWPFRUSH) S p)eQ DW U L
VRXUFH OXPRIPWKEBHY VR QG HVHWRYSOHY R UR SHD G LQUpHY/Q W V
FDOLEWHW TXH ODU\QHW O H P DBWIILLHIWARQ HW GH YHQWLODYV
JLIXUH&EHWWH SUpSDUDWLRQ PpWLFXO HDQMLEQSXWWRG WL
GLVSRQLELOLWPXLPPW@EUDW® VSpFLDOLVp GDQV OD SULVH H(
QRXUULVVRQ SUpPVHQWDQW XQH ODU\QJRPDODFLH

ITLQWXEDWLRQ D pWyGlY RDOILN PHBRNBDRE BXEBHHVRYEHR XQH
VRQGH RURWUDBPKPROM Q f

8Q ERO¥XIGHWDQLO D pWP NGPLQLVWUpP LPPpGLDWHPHQW D¢
DVVXUHU OD VWDELOLWpP KpPRG\QDPLTXH

/H SRVLWLRQQHPHQW HW OD IL[DWLRQ GH OD VREGRRQW pV
PYLWHU WRXWH FRXGXUH RX WUDFWLRQ

J)LIXUHDWpULHO GTLQW) JLIXUHQWXEDWLRQ RURW
GLIILFLOH SUpSDUp SRX SDUYLGpRODU\QJRVF.RS}
DWWHLQW GH ODU\QJRP FKHIXQQRXUULVVRQjUL

ODLQWHQDQFH HW VXUYHLOODQFH

/ITDQHVWKpVLH D pWp pP/IRU Q WHIDXH ISWU3 VR ORIR @ IV ISW B pR/Q C
VRXKDLWpH

/D YHQWLODWLRQ VSRDWN@pHRDWWHUMYBH DNVA R@HOXFRV
POHFWURO\WLTXHGH PO NJ K
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IDGXUpH RSpUDWRLUH D pWp GH PLOQXWHY SRXU XQH GXUpH
$XFXQ pSLVRGH GfK\SR[LH GHEUDG\FDUGLHRX GH GpVDWXU

((WXEDWLRQ HW VXLYL SRVWRSpUDWRLUH

/H3DUDFpWDPROD pPp PEGPLQLVWUP HQ DQDOJpVLH GH ILQ GTI
ITH[WXEDWLRQ BQ WP DO CSAMRNMIN L OD W L R Q WEBREXOL § PMV L R C
GTR[\JgQH HW G HDAMDIXEXWBRRYHLO FRPSOHW

/D VXUYHLOVD®MFEHM G VRLQV SRVW L QW HRHDWHLRQ D WO X L
VWDEOH XQHFRQVFLHQFH SURJUHVVLYHHW OJDEVHQFH GH
/THQIDQW D UHSULV OJDOLPHQWDWLRQ HW QWHEBDY 6 pUDHVV R
FRPSOqWH

',6&866,21

/IDODU\QJRPODHIDFAVHHQWH OD FDXVH SULQFLSDOH GITREVWUXF
OHQRXUULVVRQ UHVSR®NDEOMH IGEHRSIMFREHI pQLWD X[

(OOH UpVXOWH GTXQH LPPDWXULWp QHXURIPXNXXB HLOQMAUHDW C
XQFROODSVXVLQVSLUDWRLUH GHOYpSLIJORWWH HW GHV DU\

6RXV DQHVWKpVLH OD SHUWH GX WRQXV PXVFXODLQW LIHXJI UL
GHOBDQWLODWLRMRKXKIRDXVORPBHGH OD SURFpGXUH

/I fDVVRFLBWYRDEXD @ARSRIR G RMQAWWWIPN XH XQH DSSURFKH V£
ODVWDELOLWp UHVSLUDWRLUHHW FDUGLDTXH

/IHUHFRXUWL\G PRODU\@HRIWPHRME KXQH YLVXDOLVDWLRQ RSWLPDO
WUDXPDWLVPHYVY ODU\QJpV HW OHV WH QWD WpFXXWLGEWpL & MUXRED

/IDSUpSDUDWLRQ GTXQ ISOW X G HRVHFARDXWNI OD GLVSRQLELOL\
GYIXQH DVVLVWDQFH 25/ SRXU ILEURVFRSLH HW OWBSRVVLEL
UpSRQGHQW DX[ ¥6MDQGBWGREIEIHO T

&HWWH DQWLFLSDWLRQ PXOWLGLVFLSOLQ DL DN \GPLLPHX B XA F
PFKHFV GILQWXEDWLRQ

&KH] OHV HQIDQWW BREGMRSXOWWK IGHH P RRH pRLLALPEGH OD VWUD
DQHVWKpPVLTXH GRLW WD/HELO|LAUp K HRIRYG\WQOBLT X H

/IHV YDULDWLRQV GH OD SUHVVLRQ LQWUDW K®W DWIWUITHX plY IOW K k
FDUHOOHY SHXYHQWDFFHQWXHU OH VKXQWLUDPXFKHWPpP R T WHH

(QILQ SOPYHQWLRQ GX VWULGRDESRQWKHRGIXEDWRLWRE XUV HW
QPEXCARQWWLWXH XQH PHVXUH VLPSOH PDLV HV V@MW MWHDO H
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&HWWH GpPDUFKH SURDFWLYH FRPELQpH j XQH HIWXEDWLRC
SUREDEOHPHQW FRQWULEXpjOD VWDELOLWpP SRVWRSpUDWR

,PSOLFDWLRQV FOLQLTXHV HW UHFRPPDQGDWLRQV

&HWWH H[SpULHQFH FOLQLTXHPHWHQ pYIpGEMNQEW OB Y BVUWRPEB\
SpGLDWAOQXB®HY FRQWH[WHVY PDOIRUPDWLIV

3UpVHUYHU OD YHQWLOXWILRW WRKGMIDQPBIQHVWKpVLH
FROODSVXV VXSUDJORWWLTXH

3ULYLOpPJLHU OH YLSBRODXWD QY LRWPRESIHWLRQ DWUDXPDWL
H[SRVLWLRQ JORWWLTXH

eYLWHU OfXVDJH\E BGBSWHWHYQHPHQW OD SURIRQGHXU
3UpSDUHU XQ SODQ GH VHFRXWWQFIOXWBWGRINVVLIBO L YD LW
25/ HW PDWpULHO GHWUDFKpRWRPLH

ODLQWHQLU XQH VWDELOLWp KpRQGIQDEHTEH HQRXUWD
YDULDWLRQV GH SRVWFKDUJH HW GTR[\JpQDWLRQ
3UpYHQLU OHV FRPSOLFDWLRQV UHSBUUDNN®E XWD PRROV
DGUPQDOLQH QpEXOLVpV

&HV UHFRPPDQGDWLRQV HQDFFRUG DYHHVW HV OR A Q HYQGLQM
OTLPSRUWD@QWHFALISOWLRQ GH OD FRRUGLQDWLRQ LRXQNVHUSUF
FRQWGORN OD SUDWLTXHDQHVWKpPVLTXH SpGLDWULTXH

&21&/86,21

/D SULVH HQ FKDUJH DQHVWKPpPVLTXH GTXQ Q RXIURWPLDVO/MIRAL B W W
GH &,%$ PLQLPH H[LJH XQH SUpSDUDWLRQ PpWLFXOHXVH X
FRPPXQLFDWLRQ pWURLWH HQWUH OHV pTXLSHYV

/H PDLQWLHQ GH OD YHQWLODWLRQ VSRQWD®@IpH F DWILRWY XE!
VHERXUV HW OD SUpYHQWLRQ GHV FRPSOLFDWLRQMWEHVBHL
SPGLDWULTXH VEUH HW HIILFDFH

&HWWH REVHUYDWLRQ LOOXVWUH OD YDOHXPSRBHWDIFSS L
GH OfDGKpVLRQ DX[ SURWRFROHV LQWHUQDWLRGD®VSBBRU U
FKLUXUJLH RSKWDOPRORJLTXHLQIDQWLOH

5()(5(1&(6

7TRELDV - ' $LUZD\PDQDJHPHQWLQ LQIDQWV DQG FKLOG!
SDHGLDWULF $QDHVW KMMLBY GRL RUJ SDQ
ILWPDQ 5 6 ‘HLVVHQG $QHVWKHWLF FRQVLGHUDWLRQ

JODXFRPD VXUJHU\ -RXUQDO RI 3BHGLDWULF 2SKWKDOPROF
KWWSV GRL RUJ
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&RWp & - /HUPDQ - $QGHWRIDPWEFH RIDQHVWKHVLE
DQG FKLO®BHQ(OVHYLHU

SHWHUVRQ * 1 6PLWK 6 ' % BRIAHRSHUDWLYH DVVHV\
LQIDQWYV ZLWK FRQJHQLWDO KHDUW GLVHDVH+ 3DHGLD'
KWWSV GRL RUJ SDQ

:DONHU 5 %LVVRQQHWAMIGLPOWULF DQHVWKHVLD C
PDQDJHPHQW $QHVWKHVLD $£0QDOJHVLD

KWWSV GRL RUJ $1(

(XURSHDQ 6RFLHW\ Rl $QDHVWKHVLRORJ\ DQG ,QWHQV
SHGLDWULF DLUZD\DQG SHULRSHUDWL Y H/AHWSLHDWY RES , B.L
3XEOLFDWLRQV

6HWKL 6 .DXU 0 *XSWD $ 6 KIDBUWHDQ FHYV LQ FRQJHC
JODXFRPD VXUJHU\ 3HULRSHUDWLYH FKDOOHQJHYVY DQG D
6 XUJHU\ QWHUQDWLRQDBWWSYV GRL RUJ Vv

'H *UDDI - & 'HQ +ROODQGHW\Q&ERPDODFLD LQ LQIDQW
PDQDJHPHQW DQG DQHVWKHVLD DSSURDFK )JURQWLHU
KWWSV GRL RUJ ISHG

%LVVRQQHWWH % (QJHOKDUGW &RPSODFDHOLARQYV LQ SH
DLUZD\ PDQDJHPHQW &XUUHQW 2SLQLRQ LQ:t $QDHVW
KWWSV GRL RUJ $&2

$PHULFDQ 6RFLHW\ RI $QHVWKHYV IBRORNLAHY JXBEGHOLQ |

PDQDJHPHQW RI WKH GLIILFXOW DLUZD\ $Q XSGDXWHG UHS
KWWSV GRL RUJ $/1

-063 9RO 1XPHUR



