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/D% &DSXEQ MXGAUQRHDSSRBHWWDW L VEDLQIEXHBU K G H Q WELXE O B PIIVH L
WULPHVW UM W WDW LV W DTX¥H\SUHAEQ W L HEDIWHN « '8 3 FR Q W L H Q®HH\Q V
LQIRUPDWLDRIHED Q TXEYVLIQKRFPRKWDEOLVVHPIS@WW DBAWWFWHPH
FRQWU BV % D Q T XHI QW UHDXOUR S«HQH{ DLQVXKHV X WHYWDEOLVVHP
PRLQLPS R UW DRRQW U $ 0 @HIVX W R UQ VWY R QIRPHE W H @ WXWD X SHU Y LV L
GHO D6 & (/HWWDWLVWRARBG «HXOHVQIRUPDWRRQW FW QHR/U P « IDHXQ W
QRUPHWHFK®NBGXH[«FXW-EREY HO DWLY[WW S SR B WH Q W LHADDVE CBLCHI H

UaJOHPE QMIXW LRBQ Qr GHOBRRPPLVVHRQRS « HQ@QM 2J O H P & BOND

%&( UHODWLI ¢ OD G«FODUDWLRQ GHV LQIRUPDWLRQV ILQDQFL?

| «FKD QW GOLGR/QV L WX\ HRIQGVFRBVLGSRXFKDTX$«ULRGHG«FODUDW
FRPSUHQKBEDQTXHAXIG «FOD WHKYS (3 LQIRUPDWKRBQNG «TXBWMNYRQ GV
SURSUHMWH15(3 LQIRURDWMLIGRD QFLEUFHFPRPHQW3®RX BK D TXH Q T )XGH

O «FKDQWHERRQMRHIPLQ«DXQLYHEERQVROL G BW KD B XV H LGX

P«FDQLV®PHVXUYHLOGIL@KXE60 'HVFKDQJHPRHMGD QU «F KD Q WSLHXO/RI@ V
LQWHU YHHIMOHY«ULR GHIV « I « UH @ PHY XLVEHI X VLRIBWS DF T XLV LRKGRIQ V
UHFODVVHPEMHWHNPS@MFKDQJHP HGBR/U W H | WX VX O B/ XUMEO DV V B PIHC
FHUWDLQV DFWLIV G XQ SRUWHIHXLOOH FRPSWDEOH ¢ XQ DXWU
/JHV FKLIIUHV VXU OHV DVSHFWV VXLYDQWY VRQW PLV HQ UHOLH

e FRPSRVLWLRQ GX ELODQ HW UHQWDELOLW«
e DG«TXDWLRQ GHV IRQGV SURSUHYV

e O HIIHW GH OHYLHU

e TXDOLW« GHV DFWLIV

e ILQDQFHPHQW

e OLTXLGLW«
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a®a YA Ay Yy a®vy ¢ HUAE Au UDSSRIUW  DXWULPHBWWUWFH<«GHQ
0A Ay tA;9; = WDQGKWMDWLRYWDEOL SRXU

OHSW-WXP«QDIJHVEDXVYBIUDSSRU
$G«TXDWERQYRQGSURSUHW DWGER ¢ DX TXDWUL2PH WULPHVWU

OHYLHU /IDSDWBMSBU-EX6WDJBDQVWR\EH U
/HVUDW IGRM R Q GF¥UR S UM «J &R QWs | L \p\E D LV ¥ « FRQWUH DX
UHVWMWDEONSUHPLWUWLPHVWUH \y L pHS W G HBOW PQHVH F W HXHJ V
FRPSDUDWLDMP DM RV HWB X FRQW UH SIH@W I H BDHSO XA0 H YR@ W
4 /HUDWIOR EDHOR Q GW R S BHV  \wR EVH UYR XOHSU - VX[V R L « WXR/Q
FOW«JRWL(HA V HYWDEOL  ORLHU|| GpQFLaUBYDOWANU GHV ELHOV
HV W HVO UDWIRREGKIRQGVY | ppRELOLHUV HWDX[ SHWL WMV
SURSUHYV ¢ PR\HQQHQWUHSULVHV HQKDXVVH
/HUDVGLHR H Y BN @k J2UHPHH@ILVSDHU sy UD S S R UW H W

UDS S ROXwW FRQWUH UHVSHFWLYHPHQW DX SUHPLHU

Q«DQPRLQMVNGHFR P S DVLDY H PO W

4 FRQWUH &R¥%W GX ULVTXH
JHFERYBGXULVTXH W DEXIQQLY HD)>

AXDOLW« GHV DFWLIV D J U « B DXSUHP LWMUKPW U H

/HUDVWAIRGU-WRGHUIRQMD213 ¢ | DXMSDUDSSRUW DXWULPHVYV

ED QT XHIQ WIHMBHB X W GH '8 18X H W pEOLVVHPHIWYILFDW LLUGWH U
HVWHVWWDE®KWDEOYVDQWX | owHUTX/UMOLOE SRLQ®H

SUHPLHU WULPHVWUH SRXUFHQW®@XH2KBXVYBUDSSRNXNW

/DSDUMHBU-WRGEHUIRQMED QVH | pHyWLFHGROVOWDANY SRLQW
W R WEHOB U = WB\E U« VH @WK \QDPLTXH |y SRXUFHOQWDJH

K«W«URJIPEILYHNXFW R D IOH@EHW

SRXWHWBU-WNX[ VRFL«\WRQ&Q
ILQDQFL2BRQWUH DX TXDWUL2PH
WULPHVWUHK SRXOHYU-\DX|
DXWUHV VRFL«W«V ILQDQFL2UHV HQ EDLVVH SDU

KAl © A OHYy 6U ¢Aze @Y O® A=



2'8 > Z 7 >'0

OHY HKZ 8U 20

5HQGHPHQW GHV IRQGV SURSUHWDP D U J®IHWW HQ WK QWRINXI P H QW

/HUHG®®HQWQ QXD MW« IJGHMWRQGVSRXDWWHLQGURRQWUH LDODXQ

SUR S UW \H VoW D E0O L DX SUHPLHNQ WRKHQSU«VHQWBQ®II«UHQF!

WULPHVWUHFRQWUH DXSUHPLHWWUXFWXUHOOHY QRWDEOHV G

WULPHVWUS$QH XJPHQW RQWWDEO H

U« VXGWDIO R LW\ WEEHY BDXVEBHV

SURG X3 W WQHWNX R Q VX J P H Q@
HQOLVVWE B QXBKONVSDUWLHOOHPHQW

FRPSHQVSBIUXQHKDXVVEHVEDSLWD X

SURSUHSRXWV&DUGHVU«VHU YHY

DXJPHQWIBWLRQSDWDSB®W O DQQ«H

GHUQL2UH
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/IDGLYOWLBQQIRUPDWIORQW L O L HUH% o OHH Q | R OFHHL V F L SOHP@H F K «
HQDP«OLRUDIRK «UHEBRHFERPSDUDEGE BRQ Q «HYW O HVQ VW LW XGWMLR (
O 8HVBHP -PHSRXOHXDQXHWDFWLDPHYLYHDRWHUQDWHRRGMHF FUR °W
O HIILF DHFWMW«G X OMFR%WAHG LY XOJDWLERF@ O LQW « JUBMAGR® Q « HV
TXDQWLWDW EYHXD SSREGHVX U Y H L O € BRQFH V \ALMIRH. V HIWI R XUk J X O LaU H
(QYHUWBXU2JOHPH&WQr &55 0 (%B«ODERIUHQRUPHNWHFKQLTXH
G H[«FXWLtRBRXGHVRUPD®NGLY X0 JDVDLLRRU P& 7 6G R QOIS U R M H@VD O
D«W&XEODQKH MXLQ PHWQXYUHHREOLJDWDESQW® L HWUHY% o O-H-HW
UHPSODRHQYW UYHMGIMWE L BYOHPHQ WIILBHY ¥NHWHYUUDQJHPHQ!
WUDQVLWRAGHWD HN[SRW L RQRGBS HUIRUP D QIVE H Y VW H O QHHW W U X F W X U
GDQOHEXWSHFRXYUNBXWHNVH[LIHQFHXQRXYHBOFNDUKIJOHPHQWD|
EDQFDLUH

ieAxe ¢ & A® 6@ PRI A ¢ SHQRUFHODPHVXUKEHVIRQGYV
1R ®DAA 11 dy SURSUHBDV«VXUOHULVTXHR XU

VRXW HO@KWSUSRMW &29-HWD
WUDQVLWLRQ FOLPDWLTXH
+DUPRQIOWBRXYREBNKUYHLOOD
HWHREOLJD W LLRQR U PG YBILRQ H L
SRXSOXEHWUDQVSDHWRH H
SURSRUWLRQQDOLW«

/IHQRXYD XS DFNDEBBEQFDIFRIP SR \G«X
UaJOHPH&EW &55 HWSHOD
GLUHFWILYH &5'"9- PHWHQ
XYUHOHV«IRUPSERVW FQGHWYhH: O-H-—
DGDSWRNVHFWHDQFDGYBO 8(6HV
REMHFWLIV SULQFLSDX[ VRQW GH

KA © Rer A" HU (A Ba ORI A?
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ORGLILHOH&55 SRXUW QW «JOMY 5«YLVLRQ GHVY 7THPSODWHYV
GHUQLTRUWIG H6 o O-HFRQFHUQDEWMP SODS\WRX@ DS S URWKED U G H W
GLYHUWTXFHY« BN RS«UDWLRQM BSOS URERE &KX OHYRW D WLRWK U C
PDUFK« ~5%VRWPLV¢ MRXSRXWHIO«®HVY
~QWURGXLUBHYV REOLJDWLRDW «JR HiYR V IGW LIRIE BU HD/U W L F
G LQIRUPDAXDRIEDGEDRLQIHYV HW PRGLIIGX&55/DVWUXFGHW
FU\SWRDFWHWH[SRVLWLRAQ WHPSODWWW«JDOHPHQWYXIRXU
SHUIRUP D@ WHNVWUXFWQMOHVWFRUUHVSRQDR XP«URW 0 WQRQEBHW
ULVTXHV (6* WHPSODWHY GX %&%6
&HQWUDOLVEHY GLYXOJDWLRSBWRFKH 6WDQGDUG &5 8( HW
G LQIRUPDWSLR@GHQWLHDORAY ¢ —QWURGXBWRRQRXYHGDW«JRU
SRL@VDFFXQLTXMWDEDUWD (%$ G H[SRVLWUBRVLWLKR@DGHWW
SRXDP«OLRWBDEMN[GR QO \HW VXERUGRQQ«H
U«GXLOMVWR%WSRXUOHVSHWLWY 6XSSUHVEBHRBDW «JRUBRVLWLR
«"WDEOLVVHPHQWYV DVVRFL&KNQULVTSBUWLFXOL2U

/JHUD S S RIUQ\D Q F ®WRAOVHRK D QJHPHQW W O H Y «
OL¢OBLVHQXYUBHYRUPBWoOH- ¢ —QFOXWGLRQVHQWL OB WL BRQG Bt
HW OHXWPSDFWXU OHVREOLJDWLRQNSRVLWLROWUDQWLSENMU GHYV
G LQIRUPDWLRQ K\SRWK?2aTXRPR E L O LHFWBHNG U R M H

GHFRQVWUXBWVRQ Q JXIDVEMWHQ\
LPPRELOWKWNMEW LHWBRPPHUFLD

& Asp Ad Aze y A Dy ® DLQVKHFHXBURGXFWRFYHWRQ
11D® Qay cdddi A ® QDA SURGXFWLIV GH UHYHQXV QR
We A¢A°UALO $MXVWHP IBOIWBR Q G « UD WAERSQLW T X H

&5 8(

/IHV QRXYHOGHYHFWD¥BRUWBEWe ORGLILFDWLR FRORQQHIHV
PRGLILFDMWA\RABNFNSOOBWEHY XOIJBWLRGRQG«UDWLRQV GH ULVTXH

UL

VTXEH FU«GISRXUOHVLQVWLWXWLRQV

ILQDQFLaUHV

ORI A@
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e $SMRXGWQIRUPDWLDR®\D SFSIONLLRQe 6XSSUHVGIHRUR IRUPDWLR®Q MV

GHO DBRBRFKGIHGLYLYVGRIQS UW YV 30( GDQWHRD W «BIR &R U SR U BIWH V
SRXUW K\SRWKaTXIRPRELOL2UHYV 5HW BLRX&Y LWOHHBZKHY DX FKHP H G
FRQIRUP « DIK@W W L FORW G X DYHF OHV QRXYHOOHV VRXV FI
&55 ([FOXVLRRAFLILTKHWHP SO D\E %V

$SSURFKGH6&58( $ &58( &58(

$ e /HWH®ODWB/VDXDMWHPSQBWH

e _~QWURGXBWQRRYHOF®DM/«IJRULHV&5 $ H[FOXHQ@MVFDW«JRULH
G H[SRVLWRR@HYRXYHUQHPHQW® H[SRVLWS®RFKLILTWMHUDHHD HV
U«JLRQDXW R WOLRAFDBWQ W IGX«Y RUJDQL\GRHEU D F H PAHRID/D HR\EL |
VHEFWHXSXEOL GLVWLQF®HW OHV[SRVLVGHYQW U LN ®WIRQU H V
JRXYHUQHFHQWWUWDKHEDQTXHY DFWLIV QRQ OL«V ¢ GHV REOLJ
FHQWUDOGDN) OHV DSSRFKHVe /HWHPRSDWS &5 $ LQFOXEWLVWH
JRXQGDWERQ-5%VEGYDQFRH® FRPSOX@HNVDW«JIJRGLHMS RVLWLF
$ -5% VDXl OHV H[SRVLWLRQV GH WL
e 6XSSUHVVLBE OD FD&WRULH7HPSODWH (8 &5
LQVWLWX@DAQW DSSURFKH $& H5¥H ROD WH O DK IH[SRVLWYRQV
e —~QWURGXEWMARXQV FDW « BRXLUH W FW L RIHW WOIH [ L BSRK UL GQWUHOH V
OHVHQWUHSULVIKQ«UDOHI-WVQRXYHOREHVLIDWGRAMRUPD®HRQ
VS«FLDGIWF WD QPHKHWSHRXU O DUWLFBB X&55 HWHUD<H[DPLQ«
OHV DSSURFKHV ) -=5% HW $ ~-5SRXU WHQLERPSWHsHV QRXYHOO}
e ORGLILFDWHREQW«JRGHIMVODL GLVSRVLWLRQV
SDVVD®WUHWDIDUDQSDUWHY &HVPRGLILFDWLRBQWP«OLROHBU
ELHQRARELOKHUNMWDROW(EHDU FODUBBSU«ERVHWODFRKKQFIBHV
GHELHQWPRELOLHMLG HQBDLGNO V. Q | R U P D WELLRYQX\D J X/XH® HU L V T JG
O DSSURFKH $ -5% FU«GLW
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