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eWXGLDQWY HQ (UJRWKpUDSLHRGIH O>8QLYHUVLWp GH







YoX\WamGpXeud gl H G>DFWLYLWDPV

/JH EXW GH FH JXLGH G>DFWLYLWpV HVW G+ PRIMIWGEHVGBIR
HW GHV DFWLYLWpV VLIQLILDQWHY GHQWRRESBLBWOMW XQ
OHV LQWHUDFWLRQV VRFLDOHV RQW GHRQHGEHWOA LE/ROH I
VRFLDO SDU OH FRQWDFW DYHF DXWUXL Y QYDRWV X\QRQ
pJDOHPHQW QRWpV VXU OD FURLVVDQFH GHSWBWIRIDHHR
VRXODJHPHQW GHV V\PSW{PHV GH OD PDEDBHBWS3BXY
LOQGLYLGXV QRXV VRXKDLWRQV pJDOHPHQW ®H@HMVUH

O>HQVHPEOH GHV SHUVRQQHYV GDQV GHi SWRIFHHYW Xr'W U7HR O\
GHV GpFLVLRQV FRQFHUQDQW OHXU SURSUM SHVQDGE W/ L
G>LQWHUDFWLRQV VRFLDOHV TXL OHXUW WRQWH SUR IRWHH.
rWUH SRUWHXVHV GH VHQV

"JOTJ MF HVJEF TFSWJSB FOUSF BVESFW:BE | TVIIPOD UFF
JOUFSWFOBOUT RVJ QSBUJRVFOU FO THIJ@D WWBRMMJIBUB
HSPVQF EBOT MFVS QSBUJRVF UPVU FOQGBDJMOUBPB WM
BDUJWJU"T



QY. </ VV \/ \/ \ J

RRAUTXRsO LV HU OH IXLG

&H JXLGH VH YHXW G>rWUH XQ RXWLO IDFHUWMLWW B5BX%L(
SUpSDUDWLRQ j O>bDSSOLFDWLRQ GHV DBEWWLRXW pVMQ BMHRISR

WRXWH SHUVRQQH HQ FRQWDFW DY 0P IDHVL ISEF B BREGH B/\VE |
OPNCSFVTFT PQQPSUVOJU“T E:FOHBHFNIF OB DEIBMFERPEYE
EF TFOT BVQS'T E3JOEJWJEVT P¢ MF UFNQT FTU QBSGPJT
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#VU OCKFDUJGT

« $FFURVWUH OH VHQWLPHQW GH FRPSPpPWHQFH HW GH FRC
i GHV H[SPULHQFHV OLEUHVY GH FRQWUDLQWHY WHPSRUH

e« 5HQIRUFHU OHV OLHQV HQWUH OHV SDUWLFLSDQWYV |
H[SPULHQFH FRPPXQH

e« $FFURVWUH OHV GLIIpUHQWHY SHUVSHFWLYHV IDFH j O:
GX WHPSV HW GpYHORSSHU XQH PHLOOHXUH FRPSUpKH
VD VXEMHFWLYLWp

(3FTTPVSDFT O‘DFTTBJSFT
« 8Q PLOXWHXU RX XQH PRQWUH SRXU O>DQLPDWHXU
« &KRL[ GX OLHX 7URXYHU XQ HQGURLW FHWFRSAHW $ ROGWD

GLVSHUVHU FRPPH XQ SDUF XQH IRUrwW X QK IS@® DH
« /LHX GH UHQFRQWUH ,GHQWLILHU XQ SRRQWE®H UMDRP/

XQH WDEOH GH SLTXH QLTXH XQ NLRVTXH DXQH pROQ
2SWLRQQHO

« 7Kp WLVDQHV ERLVVRQV RX FROODWLRQV SRXWY

« &DPpUD MHWDEOH RX FDUQHW SRXU HQFRXUDJHU XQH G

« 3UL[ VIPEROLTXH SRXU UpFRPSHQVHU O>HVWLPDWLRQ G

.

%FTDSJQUJPO EF M3BDUJWJU®
'HPDQGHU DX[ SDUWLFLSDQWY GH OD LW W RXW UVS 8E
DIILFKDQW O>KHXUH DX SRLQW GH UDVVHPEOHPHQW
,QYLWHU OHV jSBUWQBUSDRQYK PDUFKH G>HQYLURQ P
UHY HIQQW X L WL YBIRAHHQXWH GpILQLH VDQV FRQVXOWHU GsL¢
D/HV SDUWLFLSDQWY SHXYHQW PDUFKHU HQ WROR RX H(
E3HQGDQW OD PDUFKH LOV VRQW OLEUHV GH IDLUH FH
SUHQGUH GHV SKRWRV pFRXWHU GH OD PXVLTXH RX V
“ OHXU UHWRXU GHPDQGHU DX[ SDUWLFLSBOWNQGIHV W I
TXL D pWp OH SOXV SUpFLV



~N

'

//
&$POTJHOFT EF T*DVSJU® "EBQUBUJPOT FU WBSJBOUFT
e " QRWHU TXH V>LO \ D HQMHRXUGEHWp BXWIWRE QHY D\DQW
OHV SDUWLFLSDQWYV SHXY3HQWLTSUHQ A WOHXOD GLVW
WpOpSKRQH /IH SRLQW EBHWPHWMWMOM G@N SDXVHV UpJ
UHJDUGHQW SDV OH WHPSVMRXU GHY JURXSHV D\DQW
e %LHQ V>DVVXUHU GH GLUH DXD VAIRXWQEUSGRWY¥DUQHWYV
TX>LOV RQW GURLW GH SUHRKGPHUGHM SDHOMHW NRSUHVVL
F>HVW XQ HQMHX PDUFKH

2VFTUJPOT QPVS MB EJTDVTTJPO S“*GMFYJPO

« /D SHUFHSWLRQ GX WHPSV FRQFRUGH W HOOH DYHF FHO

« 3BRXUTXRL VHORQ HX[ FHWWH GLIIpUHQFH H[LVWH W HO

« &RPPHQW FHWWH H[SPULHQFH SHXW HOOHW @IDXWH QDS |
WHPSV "

« &RPPHQW DYH] YRXV UHVVHQWL OH WHPBVFKH. DSV B H\
YDULDEOH "

« 4XHOV IDFWHXUV VHORQ YRXV LQIOXHQFH®RWIYR@N
HQYLURQQHPHQW DFWLYLWp "

« 4XHOV PRPHQWVY RX pOpPHQWY YRXV RQW GBI@WO F ROGMH
SURPHQDGH "

« 5GHVVHQWH] YRXV SDUIRLV XQH SUHVVLR @ IOGIpHQIMH WH P S

« &RPPHQW FHWWH DFWLYLWp SRXUUDLRWUMHO HDSBRW W LI
GDQV YRWUH URXWLQH "

« &RPPHQW FHWWH H[SPULHQFH D W HOOH DIIHPWXWRWUH

e« $XULH] YRXV UHVVHQWL XQ EpQplILFH GLII©DROIW HPS D >}
PRLQV ORQJWHPSV "

,QVSLUp GH (UODQGVVRQ [/ . %RKV 6 2FFXSOWHREHG HOVH' 20BR RSO BEHG LV
$VVRFLDWLRQ RI 2FFXSDWLRQDO 7KHUDSLVWY 6YHULJHVY $UEHWVWHUDSHXW



/(327 0$*,48( (V) i PLQXWH

#VU OCKFDUJGT

« )DYRULVHU OD UHOD[DWLRQ HW O>HVWLPH GH VRL SDU X

« 2IIlULU XQH DFWLYLWp DSDLVDQWH HW VLJMHALOG CDAXAV U
LQGLYLGXV OD QDWXUH HW OH PRPHQW SUpVHQW

« BWLPXOHU OHV VHQV WRXFKHU RGRUDW YXH

« )DYRULVHU XQ PRPHQW GH SDUWDJH HW G>pFKDQJH

e« 'DYHORSSHU XQ VHQWLPHQW GH UHVSRQVDELOLWpP HQ Sl

« 3URILWHU GHV ELHQIDLWY GX WHPSV SDVVp jHISRIUWpULH

(3FTTPVSDFT O“DFTTBJSFT h
\ « 3HWLWV SRWV OpJHUV HW IDFLOHV j PDRLSXC
y FRQWHQDQWY UHF\FOpV H[ GHV ERVWHV| GH F
N\ 25 | + %DFV VXUpPOHYpV VL O>DFWLYLWp HVW UFDOLYV
« 7THUUH
QY| . *UDLQHV IOHXUV OPpJXPHV VLPSOHV j FXloWLY
« 3HWLWH SHOOH RX FXLOOqUH
« SUURVRLU RX YDSRULVDWHXU G>HDX
« eWLTXHWWHY SRXU LGHQWLILHU OHV SODQWD
« 7DEOHV HW FKDLVHYV
« 1DSSH VL O>DFWLYLWp HVW HIITHFWXpH j O>LQV
« '"HV JDQWYV GH MDUGLQDJH
« 6L O>DFWLYLWp HVW j O>H[WpPULHXU FUQPH VI

.

%FTDSJQUJPO EF M3BDUJWJU*®

3RXU DMRXWHU XQ “O“PHQW GH FU“DWLYLWOHMHHLOEGNUDHYV
3UpVHQWHUF®RMFAWXQOLWRPHQW FDOPH HW DSDLVDQW HW
FRQFHUQDQW OHXU FRQQDLVVDQFH HQ MDUGLQDJH
([SOLTXHU EULQYHRIDQMN WRXRISKRWDQW GH SODQWHU GF
SODQWH D EHVRLQ SRXU SRXVVHU O0RWWWHUSRNW GBLR Ko
O LQWpUrw
3UpSDUBWPRQLU FKDEXHYSRVWEB® XD WHUUH
30DQWDIMURRDXQ SHWLW WURX DX FHQWUHXGH Qo RWHHIU F

JUDLQHYV GDQV OH WURX VHORQ OH WS K6 I D [ O\DHQUNJHH

GRXFHPHQW SRXU KXPLGLILHU OD WHUUH VDQV OD GpWL
J)LQDOLWIFWLEA OH QRP GH OD SODQWH VXU KOWH QMM TR
GDQV XQ HQGURLW DGDSWp VHORQ OD SON@WD®WLRQ HJ
3RXUVXLYUH O>HQWUHWLHQ GH OD S O\DHQMW I DXRFARHUU \R BN
GH OD SRXVVH HW UHSLTXDJH pYHQWXHO




"EBQUBUJPOT FU WBSJBOUFT

N
e

3RXU OHYV SDUWI BURGRWNUDROQWPMWWHUVLRQ PLQLDWXUH <

RX XQ WUqV SHWLW SRW PDQLSXODWLRQV j SUR[LPLWpP

S3RXU OHV JEBIBHVXQ MDUGLQ FROOHFWLI VIPEROLTXH

SDUWDJpH
3RXU_OHV SHUVRQQHY D\DQW G3HW PHRWILHNG R @ \S B K WHM

UpDOLVHU O>DFWLYLWp HQ SRVLWLRQ DVVLVH
SRXU OHV SHUVRQQHY D\DQW>GMV XGHUFGYWW RRU QAR V IR/X

LQGLYLGX GXUDQW O>HQVHPEOH GH OMBWHY¥LWHYV )RWD
VXLYUH SRXU HIIHFWXHU O>DFWLYLWp DGpTXDWHPHQW

!,

$POTIJHOFT EF T“*DVSJU*®
6XSHUYLVHU O>XWLOLVDWLRQ GHV RXWLOV SRXU pYLWH
6XSHUYLVHU OHV SDUWLFLSDQWY DILQ GHUN>DVVXUHU T
8WLOLVHU GHV PDWpULDX[ OpJHUV HW QRQ VDOLVVDQW\
$LGHU FHX[ TXL UHQFRQWUHQW GHV GLIILWK®WpPpV PRWU]
OHWWUH GHV FKDLVHV j GLVSRVLWLRQ GHV LQGLYLGXV ¢

2VFTUJPOT QPVS MB EJTDVTTJPO S*GMFYJPO

4X>DYH] YRXV UHVVHQWL HQ UpDOLVDQW DEWLYL
6DYLH] YRXV GpMj FRPPHQW SODQWH , HQFI
4X>DYH] YRXV DSSULV "

4XH UHVVHQWH] YRXV HQ WRXFKDQ
OHV VHPHQFHV " -
&HWWH DFWLYLWp YRXV UDSSHOOH VRXYI
PRPHQWY SDUWLFXOLHUV " :
&RPPHQW SODQWHU XQH JUDLQH S ‘
UHQRXYHDX PrPH GDQV GHV PRPHQWW @¥ @ "
3HQVH] YRXV TXH OH VRLQ DSSRUWp , X H SOUQWH UH]
IRUPH GH VRLQ HQYHUV VRL PrPH RX HQYHUV OHV DXWU|




35(1'5( /( 7+@VSLU® GHV F*U“PRQLHYV G@NK“J'V MLSROQND

#VU OCKFDUJGT

&UpHU XQ HQYLURQQHPHQW DSDLVDQREWRKWHM SBDWWE
FRQQHFWHU HW UplOpFKLU WRXW HQ GpJXVWDQW XQ WK

'DQV OD FXOWXUH MDSRQDLVH WUDGLWLREBQ®W®B H HO Q RAFE
PWLTXHWWHYV /H EXW GH FHWWH DFWQMPW@ VQ >FHIAW USID @ Hok
YLYUH GHV PRPHQWY GH SOHLQH FRQDPIMVAXQUH HEWH CFHRWQ O K
TXH GH SDL[ LOQWpPULHXUH j WUDYHUV OHV VHQV

~——

.

(3ETTPVSDFT O“DFTTBJSFT h

8Q WKp RX WLVDQH GH SUp|lplaFi — 9O VDEKHW
\
8QH WKpLqUH

8QH FUXFKH RX \X]DPDVKL |RX 1I /
30XVLHXUV WDVVHV j WKp 3 ———
%RXLOORLUH P

&KDUWH GHV JREW HW DU{BHV

%FTDSJQUJPO EF M3BDUJWJU™

6H SODFHU IDFH DX JURXSH DX VRO RX GHERXW
D,QVWDOOH] YRXV GH PDQLQUH j rWUH YQVEEQIR $\ND B
UHVSHFWXHXVH SDU H[HPSOH j JHQRX[ VXU XQ FRXV\
3UpSDUHU WRXW OH PDWpULHO QpFHVVDLUH
D'LVSRVH] OHV XVWHQVLOHV EROV FKDVH®WFXLGq
PDQLJUH RUGRQQpH GHYDQW YRXV HQ H[SOLTXDQW O
)DLUH FLUFXOHU OHV IHXLOOHV GH WKp VqFKHYV
D,QYLWH] OHV SDUWLFLSDQWY j REVHUY H UQW KW LIt XLy
VqQFKHV WRXW HQ GpFULYDQW OHXUV FDUDFWpPULVWL®
3UHQGUH OH WHPSV GH SUpSDUHU OH WKp DYHF VRLQ H\
2SWLRQ@BOLTXH] FKDTXH pWDSH SHQGDQW TLQV \RW B QB
O LPSRUWDQFH GH OD OHQWHXU HW GH DHV\§EMLRUpFR
GpOLFDWYV
9HUVHU OH WKp LQIXVp GDQV XQH FUXFKH
D&HWWH pWDSH SHUPHW GH PpODQJHU T XK@ | XML\RWH SIR.
JREW KRPRJgJQH )DLWHY OH DYHF FDOPH HW IOXLGLW
)DLUH SDVVHU OD WKpLgqUH FRQWHQDQW OHV IHXLOOHV
3URSRVHU DX[ SDUWLFLSDQWY G>H[DPLQHBP®HQDWHRLIDI
FKDXGH D WUDQVIRUPp OHXU WH[WXUH FRXOHXU HW SD



9HUVHU OH WKp GDQV OHV WDVVHV GHV SDUWLFLSDQW
D3UHQH] VRLQ GH UHPSOLU OHV WDVVHV GRXFHPHQW H
$GRSWH] GHV JHVWHV SUpFLV HW UHVSHFWXHX]

'LVWULEXHU OHV WDVVHYV

D'RQQH] FKDTXH WDVVH LQGLYLGXHOOHPHQW HQ LQYL)
WDVVH DYHF SUpFDXWLRQ HW j DSSUpFLHU VRQ HVWK]

N

//

/B$POTJHOFT EF T*"DVSJU"EBQUBUJPOT FU WBSJBOUFT

« SODFHU OHV WKpLqUHV BW3RXW FUHXIDBHHW PDRB¥ XQH SHL
GH SRUWpH GHV SDUWLFLSDJRWS HSRXUHQRYILWHMUG JURXSH
WRXW UHQYHUVHPHQW DPFFIKBKWQWWOH HITHFWXp FKH] XQ

e $YRLU GHV VHUYLHWWHYVe.R6L GHWR SIIFHI HWMRISRVHU GH ID
GLVSRVLWLRQ SRXU UpDJLVL QWHGEIKE HPHRPE O)gWHPHQW
XQ pYHQWXHO UHQYHUVHPIBQWFXVVLRQ

e (QFRXUDJHU GHV SHWLILWHMSBRHUpHVYRY SDUWLFLSD
OHQWHV DILQ GrpYLWHU G@OHWX BV SQWRABEHMNA WH W DOMHAHY SHU
PWRXITHPHQWYV

2VFTUJPOT QPVS MB EJTDVTTJPO S*GMFYJPO

e 4X>DYH] YRXV UHVVHQWL HQ UpDOLVDQW Ft — T WLYL

e 4XHO DU{PH RX VDYHXU YRXV D OH SOXVIPDL."Vp H GDQ

e &RPPHQW OD WH[WXUH GX WKp RX GH OD WDVVH D W HO

e $YH] YRXV UHPDUTXp GHV VRQV SDUWLERXGEH O\D GHU X VE
YHUVHU O>HDX SRVHU OD WDVVH HWF " &RPPHQW OH)

e 4XH SHQVH] YRXV GH O>KLVWRULTXH GH YRWUH WDVVH "

e $YH] YRXV UHVVHQWL XQH GLIIpUHQFHRXDQGN FRQMUHQ Q/ILL
SHQGDQW FHWWH DFWLYLWp "

e 4XHOV GpWDLOV DYH] YRXV UHPDUTXp TXSHVHBXYY LEHDQAW
FRQWH[WH TXRWLGLHQ "

e &RPPHQW FHWWH H[SpULHQFH YRXV D W HOOHWB@WPLV G




/$ %2¥7(‘ &+$16216 %LQJIR PXVYLEBR@HUPLQpP

#VU OCKFDUJG

e 21I1ULU XQH RSSRUWXQLWpPp GH SDUWDJH GPIRAKD @GI3H O
PXVLTXH DILQ GH UDVVHPEOHU OHV SDUWLHRQIND QG\HVY
FRPPXQDXWp

'3FTTPVSDFT O“DFTTBJSFT
e« j SHUVRQQHYV
« ODWpPULHO UHTXLV
o &DUWHV GH ELQJR QXPpURWpPHYV YRLU O>DQQHI[H
o /ILVWH pOHFWURQLTXH GHV FKDQVRQV ILJXUDQW VXU
DYHF OLHQ K\SHUWH[WH YRLU O>DQQHI[H
o &DUWRQV D\DQW OHV WLWUHV GHV. FKDQVRQV
o -HWRQV
o &KDLVHV HW WDEOHYV
o $SSDUHLO pOHFWURQLTXH DX FKRL[ SRXU IDLUH M

L FKDQVRQV )

%FTDSJQUJPO EF M3BDUJWJU®

/>DFWLYLWp SUHQG IRUPH G>XQ ELQJR @ WVDFID® VDOSRRMA AK

FDUWH GH MHX VW\OH ELQJR HW GHV MHWRQV

« 7LUHU DX VRUW OH WLWUH G>XQH FKDQPKRQ [HWKX UDX Q HD BI
POHFWURQLTXH FHOOMYDWUMW URIWGGEB DMWRHWHY OHV FKD
VRXV IRUPH GH OLVWH “OHFWURQLTXH DYHF XQ OLHQ <R

« )DLUBHYLQHU OH WLWUH GH OD FKDQVRQHDXQ H/ RNXAKWHY
FKDQVRQ VL DXFXQ MRXHXU QH OD UHFRQQDVW

e QYLMMIMPRXHXUV GRQW OD FKDQVRQ ILIXUH WKU OHXU F

« 5SHIDLUH OHV pWDSHV SUPFpGHQWHYV 80 WY jXBH TOULXDH
WA\SLTXHV GX ELQJR

‘
f; J




"EBQUBUJPOT FU WBSJBOUFT

e eFULUH OH WLWUH GH OD FKDQVRQ SLJpH VWHWQ WDEOF}

e 1RPPHOH WLWUH GH OD FKDQVRQ DSUqV O>DYRLU WLUpH

e 3UHQGUH GHV SDXVHV SHQGDQW O>DFWLYLWp

e 'LPLQXHU OHVY GLVWUDFWLRQV YLVXHOOHV GLPLQXHU O

e 9DULHU OH QLYHDX GH VRQ VHORQ OD SUplpUHQFH GHYV

e 8QH SHUVRQQH DFFRPSDJQDWULFH RX ¥XgU GIH K [W odPHHV DR
EHVRLQ RX DLGHU XQ SDUWLFLSDQW j SODFHU VHV MHW|

N

’/

'B$POTJHOFT EF T“DVSJU*®

« 6>DVVXUHU TXH OHV SDUW
FRQIRUWDEOHYV

« 6>DVVXUHU TX>LOV VRQW H
PDQLSXOHU OHV MHWRQV DGp

2VFTUJPOT QPVS MB EJTDVTTJPO S“*GMFYJPO
e $YH] YRXV XQ VRXYHQLU PRPHQW TXL YRXV IDLW SHQVHI
e " TXHO PRPHQW GH YRWUH YLH pFRXWLH] YRXV FHWWH F
e 4XHOOH pPRWLRQ RX SHQVpH FHWWH FKDQV XV IDL
e " TXL FHWWH FKDQVRQ YRXV IDLW HOOH SHQ
e 4XHO pWDLW YRWUH PRPHQW SUplpUp GH O>D
4XHOOH pWDLW YRWUH FKDQVRQ IDYRULWH"




5(1&2175( $9(& 81 $1,0%/ 7+e5%3(87,4BYQXWHV

#VU OCKFDUJGT

« $SSRUWHU GX UpFRQIRUW pPRWLRQQHO HW UpGXLUH O>I
« BWLPXOHU GHV VRXYHQLUV DJUpPDEOHV HW FUpHU XQ PR
« )DYRULVHU XQ VHQWLPHQW GH FRQQH[LRQ DYHF XQ rwu
« $SDLVHU OHV GRXOHXUV SK\VLTXHV HW SV\FKRGRXEHXH\
« $FFURVWUH OH VHQWLPHQW GH FRPSpWHQ RHDHM. P@®H FRQ

X

3FTTPVSDFT O“DFTTBJSFT

$QLPDX[ DGDSWpV

« &KLHQV RX FKDWV HQWUDWQpV
FDOPHV HW ELHQ VRFLDEOHYV

« 3BHWLWV DQLPDX[ HQWUDvVQpV
OpJHUV HW IDFLOHV j PDQL|SXOH

ODWpULHO

e &RXYHUWXUHV SURSUHV RX V
SURWpPJHU OHV OLWV OHV/|IDXV
ORUV GH GpJkWYV

« 'pVLQIHFWDQW SRXU OHV PHLQV
DYDQW HW DSUqV O>LQWHUDFWL]

e %URVVHV GRXFHV SRXU dH W
IDFXOWDWLI

N Z

%FTDSJQUJPO EF M3BDUJWJU®
,O HVYW LPSRUWDQW GH FRQWDFWHU O HWURUUDILIRP A X LGRII |
OD JRRWK*“UDSLH HQ FRQWH[WH GH VRLQV SDOOLDWLIV
. QWURGXFWLRQ
D30DFHU OHV FKDLVHV IDXWHXLOV GH PDQLqUHHK IRUPH
HQ JURXSH
E 3UpVHQWHU O>DQLPDO WKPpUDSHXWLTXH HW SDUOHU ¢
F([SOLTXHU OHV EpQpILFHV GH OD JRRWKpPUDSLH GH PDC
.QWHWDFWLRQ DYHF O>DQLPDO
D $SSURFKHU OHQWHPHQW O>DQLPDO HQ UHVSHFWDQW
E 3URSRVHU GLIIpUHQWHY IRUPHV G>LQWH UMD FRMOLIRWQHN VI
GRXFHPHQW O>DQLPDO SURPHQHU O>DQLPDO XRENHUY
IULDQGLVH VL SHUPLV
&RQFOXSHRIQUFLHU OH SDUWLFLSDQW HW O>DQLPDO SRX




"EBQUBUJPOT FU WBSJBOUFT

« 3RXU OHV SDWBBQWNUDODMAIW DO VXU XQH FRXYHWYWX UH
VRQ OLW SRXU TX>LO SXLVVH OH WRXFKHU

e« 3RXU OHV JPRXBMIWHU XQH VpDQFH FROOHFWLYH XG®QV
WHPSV G>LQWHUDFWLRQ LQGLYLGXHO SRXU FKDTXH SDU

« 3RXU OHV SHUVRQQHW KWHWUWBDHWHYGLYLGXV j VLPSOH!
DYDQW G>LQWHUDJLU SK\VLTXHPHQW

« $YHF OHV SURFKHV BXVSOMWWQEFHSD EMXYHQW DFFRPSDJQ
PD[LPLVHU O>LPSDFW pPRWLRQQHO

N

//
’A“BPOTJHOFT EF T*DVSJU*
e 9pULILHU OHVY DOOHUJLHV RX FUDLQWHY OLpHYV DX[ DQLF
e 6O DVVKXHW>DQLPDO HVW SURSUH FDOPH H x
e eYLWHU WRXW FRQWDFW SURORQJp VL OH SD LELSDQW
e *DUGHU XQH VXSHUYLVLRQ FRQVWDGQW I BURW U
HW GH O>DQLPDO

2VFTUJPOT QPVS MB EJTDVTTJPO S“GMF |

e« 4X>DYH] YRXV UHVVHQWL HQ pWDQW F O>-DQLPDO "

« &HOD YRXV D W LO DSSRUWp XQ PRPHQW GH FDOPH RX G

« 3RXUTXRL SHQVH] YRXV TXH OHV DQLPDSDLVHDXQWWH @D Dy
PRPHQWY GH VWUHVV RX G>LQFRQIRUW "

« (Q TXRL OD SUPVHQFH G>XQ DQLPDO SHXI IHG PGIL WP RKO
LQFRQGLWLRQQHO "

« /HV DQLPDX[ SHXYHQW LOV VHORQ YRXVG H DPDMH |4 UBH 8
LQWXLWLYH TXH OHV KXPDLQV "

« $YH] YRXV GHV VRXYHQLUV PDUTXDQW W DFRHF RUQNV p QAP
PRPHQW GLIILFLOH "

e« $LPHULH] YRXV UpSpWHU FHWWH H[SPULHQFH "




/( 5(3$6 3$57%*e 8Q PRPHQW GK) FRQQR{WF

#VU OCKFDUJGT

« 2I1IULU XQ PRPHQW GH FRQY!
SDUWDJH HQWUH OHV SDU
SURFKHV HW OHV VRLJQDQWYV

« )DYRULVHU OH SODLVLU VHQV
OLp j O>H[SPULHQFH FXOLQDL

« SGHQIRUFHU OHV OLHQV VRFLD
G>DSSDUWHQDQFH

« (QFRXUDJHU XQH DSSURFKH
FRQVFLHQFH GX UHSDV SR>
FKDTXH LQVWDQW

3FTTPVSDFT O“DFTTBJSFT

e (VSDF6IDOOH j PDQJHU RX SLqgFH FDOPH DYHF WDEOWH HW
'PFRUDWIRD(BSH IOHXUV ERXJLHV PXVLTXH GRXHH Sk
DSDLVDQWH HWEF

S5HSDVIRXUULWXUH DGDSWpH DX[ EHVRLQV GHW Uuw
QpFHVVDLUH SODWYVY OpJHUV HW YDULpV
8VWHQWMVYHWWWHY FRXYHUWY XVWHQVLOHVDNWHWHUBH
SRXU FHUWDLQV SDUWLFLSDQWYV

eTXLSHPHEOHW YLHWWHY GH WDEOH OLQJHWWHYV KYWPLGI
QpFHVVDLUH

N

%FTDSJQUJPO EF M3BDUJWJU*®
. QWURGXFWLRQ

D$FFXHLOOLU OHV SPWHMLWHSDOMW VY HBMD S FRPPH XQH RSSR
FRQQHFWHU DX[ DXWUHV HW G>DSSUpFLHU OHV SODLVLL
E ([SOLTXHU TXH FKDFXQ SHXW SDUWLFLSHU j VRQ U\WKF
.QVWDOODWLRQ

D $LGHU OHV SDUWLFLSDQWYV j V>LQVWDOOHUWR@IRUWDI
H[SOLTXHU OHXU FRQWHQX HQ LQVLVWDQW VXU OHV VD
_5HSDYV

D (QFRXUDJHU OHV SDUWLFLSDQWYV j GpJXWW HIH P BIQWKHR
OHV JREWV OHV DU{PHV HW OHV VHQVDWLRQV

E 3URSRVHU GHV PRPHQWYV G>pFKDQJH DXWHRXAH G HX &/ RXE
&RQFOXVLROQ

D5HPHUFLHU OHV SDUWLFLSDQWY SRXU OHX&HYURPNUWHAM |
RX GHV FDUQHWY SRXU FHX[ TXL VRXKDLWHQW QRWHU C




"EBQUBUJPOT FU WBSJBOUFT

N
-

2VFTUIJPOT QPVS MB EJTDVTTJPO S*GMFYJPC

S3RXU OHV SDWLHQWYV D\D QW 3QRISIFKVHID Q KiH 1QPE HWIMIDX\W H

OD SUpSDUDWLRQ GX UHSDV &XLVLQHUUHVYMU X@> HQB B OF
VRFLDO

S3RXU OHV SDWHEHRMIYWHAULOYHWHSDYVY GLUHFWHPHQW j OH.

S3RXU OHV JURXSHV 220XV @QRMBEUBB[ WDEOH HQ VRXV JUI

XQH DPELDQFH LQWLPH

/KgPH FXOBYWRISRWVHU XQ PHQX WKpPDWLTXH UHBDY Pp
JREWHU VXFUp

/HPSV GH Up|QOQHQPXRII XQH DFWLYLWp FRPSOpPHQWDLUH
RX XQ PRW GH JUDWLWXGH j SDUWDJHU DYHF OH JURXSF

!,

$POTIJHOFT EF T“DVSJU*®
9pULILHU OHV UHVWULFWLRQYVY DOLPHQWDLUHY RX DOOH
$GDSWHU OHV SODWYV SRXU OHV SDUWLXWDQWRQDRXQAW\p
GHV WH[WXUHV VSpFLILTXHV
$VVXUHU XQH DVVLVWDQFH GLVFUgWH SRKU FNHX[OD\DQW

4XHO HVW YRWUH SODW SUplpUp "

$YH] YRXV XQ VRXYHQLU PDUTXDQW OLp j
4X>DYH] YRXV UHVVHQWL HQ SDUWDJHDQW FH UHSDV DY
< DWLO XQ JREW RX XQH VDYHXU TXL YRXV D SDUWLFXC(
&H PRPHQW YRXV D W LO UDSSHOp XQ UHSDV RX XQH WU
4XHOOH HVW VHORQ YRXV O>LPSRUWDQFH GH SWUWDJH
&RPPHQW SRXUULH] YRXV UHSURGXLUH XQ PRPHQW VLPL




#VU OCKFDUJGT

-2851e( 63% (7 %($87e 3UHQGUY ViR LR QB WMH Y\

e 5plOpFKLU j O>LPSRUWDQFH GH SUHQGUH VRHQ GH VRL D
e eFKDQJHU VXU O>LPSDFW GH OD PDODGLH VXU O>HVWLPF
e« )DYRULVHU OD GpWHQWH HW OD UHOD[ DWLRQFRD®RUX® €
e (QWDPHU OD GLVFXVVLRQ VXU OHV VWUDWWILURY GHG RHP

FRKpUHQFH FDUGLDTXH DFWLYLWpV UHOD[DQWHYV HWF

"3FTTPVSDFT O“DFTTBJSFT
« 7DEOHV HW FKDLVHYV
« 8Q PLURLU SDU SHUVRQQH
« 8Q ERO G>HDX SDU SHUVRQQH

e 3URGXLWYV YDULpV SRXU OD SHELC
PDVTXH SRXU OH YLVEL

JURXSH
HWF
« +XLOH j PDVVDJH

e +DXW SDUOHXU SRXU GLIIXVHU

UHOD[DQWH
|« %DOOHV j PDVVDJH HJ

EDOOH G,

N\

%FTDSJQUJPO EF M3BDUJWJU®

QWURGXPFWILRK) XQH VpDQFH GH

PLQXWHV GH UHVSL
FRKpUHQFH FDUGLDTXH DYHF OHV SDUWUWFOSDRWLY LDV
O>DQQH[H

BRLQV GH OD SHDX

D 1IHWWR\HU OD SHDX GX YLVDJH DYHF XQ QHWWR\DQW

E $SSOLTXHU XQ PDVTXH SRXU OH YLVDJH HRD@QHGPDLVV

F SpDOLVHU XQH SpULRGH GH SOHLQH FRQVGHHRIAHT RM H
HVW DSSOLTXp HW TX>LO GRLW VpFKHU

G 5LQFHU OH PDVTXH DYHF GH O>HDX

H $SSOLTXHU XQH FUgPH K\GUDWDQWH VXU OD SHDX

$XWR ODVVDJH PDVVDJH HQ SRVLWLRQ DVVLVH

D ,QYLWHU OHV SDUWLFLSDQWY j DSSOLTXHU GHL®DWKXLC
VRXKDLWHQW PDVVHU FRPPH OHV pSDXOHV HW OH FRX

E 3RXU OHV SHUVRQQHV VHXOHYV XWLOLVHWHXQH EDOOF
SRVVLELOLWpPp G>XWLOLVHU OH PXU DILQ GH PDGWRWU GH

F ODVVHU DYHF GHVY PRXYHPHQWY FLUFXODLUHYV HW GR)
&RQFOXVHRMR XU VXU O>DFWLYLWp HW GLVFXVVLRQ GH J




"EBQUBUJPOT FU WBSJBOUFT

e 5pDOLVHU O>DFWLYLWpPp HQ SRVLWLRQ DVVLVH

e 3RXU OHV SHUVRQQHV REBRVELWD SWK W XXRWWHVDJIH SDU XC
DILQ G>pYLWHU OHV PRXYHPHQWY FRQWUDLJQDQWYV GH (

N

//

/A $POTIJHOFT EF T“DVSJU*®

e 6> DVVXUHU TXH OHV SURGXLWY XWLOHVEWIPRQYRWORHK
OLHQ DYHF OHV DOOHUJLHV HW OD SHODXDYWEYYHEMNW RH
FDQFHU $SSOLTXHU OHV SURGXLWVXVERXUQEHW W HWW HAL
O>DSSOLTXHU VXU OH YLVDJH RX VXU XQH JUDQGH SDUW

e 9pULILHU OHV FRQWUH LQGLFDWLRQV GH OKY TXBYV®%DUWUF
GLDEgQWHYV WURXEOHV GH FLUFXODWLRQVOAXUWDQLLDYD
G>KpPRSKLOLH HFFK\PRVH EOHWOWHXDRIXV FRRQWXH L R
QHXURVWLPXODWLRQ

2VFTUJPOT QPVS MB EJTDVTTJPO S“*GMFYJPO

e &RPPHQW YRXV VHQWH] YRXV DSUqV DYRLU GHJ I"\RXQ® PRPF

e 4XHOV VRQW OHV HIIHWV TXH YRXV ¥RWUHQWRY S&/X"PDQ
HVSULW "

« &4RPPHQW OD PDODGLH D W HOOH DIIHFRWH Y RW $H WBHUSW
GH YRV SURFKHV "

e 4 XHOOHY SHQVpHYV YRXV KDELWHQW ORUWWDWLRRXV"SUH

e 4X>DYH] YRXV UHWHQX GHV VWUDWpPJLHY GHLUHVWLRQ G.:

e 4XHOOHY DFWLYLWpPV IDLWHV YRXV j OD PDLVRQ SRXU S|

‘*TXHO PRPHQW GDQV YRWUH TXRWLGLHQ SHQVH] YRXV L
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#VU OCKFDUJGT

21lULU XQ HVSDFH VpFXULWDLUH Rs OHVXBE U USMLG\[SH\D W
UplIOH[LRQV OHXUV H[SPULHQFHV HW OMXW VY RPRW SRQWVD
PRUW OD VRXIIUDQFH RX WRXWH DXWUH WKpPDWLTXH H
(QFRXUDJHU XQH LQWURVSHFWLRQ | WU IRWHR\W \OLXQ\LL DD §
OD YLH GH FKDFXQ

3HUPHWWUH XQH H[SUHVVLRQ OLEUH HW SHUWKDFIRQOL YV
)DYRULVHU XQ HQYLURQQHPHQW GH VRXWLHRQ GHLIQR/ L L
$LGHU j GpPYHORSSHU GLIIpUHQWHV SH U \WSHXWULHGIVRI@W H

" 3FTTPVSDFT O“DFTTBJSFT

D

ODJD]JLQHV HW LPDJHV HQ OLHQ DYHF GLYHUV ORL\LUV
&DUWRQV RX FDKLHUV GH GLIIpUHQWHY FRXOHXUV
&UD\RQV FUD\RQV GH FRXOHXU FLVHDX[ HW FROO
7RXW DXWUH PDWpULHO FUpDWLI SHUWLQHQW DXWRFRC
2SWLRQQHO
o 3KRWRV SHUVRQQHOOHV LPSULPpHY HQ OLHQ DYHF OF
© OXVLTXH G>DPELDQFH FROODWLRQV HW ERLVVRQV SR

%FTDSJQUJPO EF M3BDUJWJU®

5pXQLU OHV SDUWLFLSDQWY GDQV XQ HVSDFH FDOPH HW
eWDEOLU XQ FDGUH VpFXULVDQW EDVp VXU O>pFRXWH H
$FFXHLOOLU HW YDOLGHU OHV pPRWLRQV GLIILFXOWpV
'PWHUPLQHU HQVHPEOH RX j O>DYDQFH XQ VXMHW GH N
o /[HV VRLQV SDOOLDWLIV

o /HXUV IRUFHV

o /HV GLIILFXOWpV YpFXHV

o /[HV PRPHQWY PDUTXDQWY GH OHXU YLH

o /D PRUW HW OD YLH DSUQV OHXU GpSDUW

o /JHV SHUVRQQHV LPSRUWDQWHY GDQV OHXU YLH
/IDLVVHU XQ PRPHQW G>DX PRLQV PHVX WBIYW RKL SD® W
UpDOLVHU OHXU FROODJH

'HPDQGHU DX[ SDUWLFLSDQWV GH GRW @H UQGQ WXIHWU®IHjX
DUULQUH

JRUVTXH OHV SDUWLFLSDQWY VRQW VDWLYRXUWNH XH I TUX
VRXKDLWHQW H[SULPHU OHXU FUpDWLRQ HW IDYRULVHU



"EBQUBUJPOT FU WBSJBOUFT

e 3URSRVHU_GHYV DSSURFKHWBHWWAYHR XU PVUVEVYH RX XQ
UHSUpVHQWH 8WLOLVHU GHV PRWYV FOpVLRRJGBNVY SKUDV

e 3UpSDUHU j] O> . DYDQFH GHV LPDJHV GpFRXSpHV SRXU IDF

e 3RXU OHV SHUVRQQHY DYHF XHUPHDNNMEWHHIOW LODEHO W@
SDXVHV RX RIITlULU XQH YHUVLRQ SOXV EUqYH

e 2SWLRQ QXPpULTXH SRXU OHV SDUWLFLSDQSWR BDRIVAIW X
FROODJH QXPpULTXH VXU XQH WDEOHWWH RX XQ RUGLQI

N

e

//
B$POTJHOFT EF T“DVSJU*
,O V>DJLW G>XQH DFWLYLWpP SRXYDQW rWM/ XBRWYRRD KO

PRLQV GHX[ DQLPDWHXUV DILQ TXH O>XQ SXQWVHQL G pWHWH W

2VFTUJPOT QPVS MB EJTDVTTJPO S*GMFYJPO

e &RPPHQW YRXV rWHV YRXV VHQWLY ORUV GH O>DFWLYLW
3RVHU GHV TXHVWLRQV VXU OHV LPDJHV XWLOLVpHV QR
o /D SODFH TXH oD RFFXSDLW RFFXSH RX DXUDLW SX RI
o /HV EHVRLQV TXL VRQW FRPEOpV SDU OH VXMHW GX FI
o /HV YDOHXUV DVVRFLpHVY DX VXMHW GX FROODJH

o /[HV pPRWLRQV pYRTXpHV SDU OD FUpDWLRQ

e <D WLO XQ PHVVDJH TXH YRXV VRXKDLWH] WUDQVPHWW
e <DWULO GHV pOpPHQWY TXH YRXV DXULH] YRXOX DMRXYV
e 9R\H] YRXV XQH WKpPDWLTXH FHQWUDOH "

e 4XHO WLWUH GRQQHULH] YRXV j FH FKDSLWUH GH YRWUF
e 4XHO pOpPHQW GX FROODJH YRXV VXUSUHQG RX YRXV L(
e (Q TXRL FHWWH DFWLYLWpPp YRXV D W HOOH SHUPLV GH Y
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#VU OCKFDUJGT

)DYRULVHU OD GpWHQWH HW OD UHOD[DWLRQ GHV SDUW
DGDSWpV

BRXODJHU OHV WHQVLRQV SK\VLTXHV HW PHQWDOHV VR
21lULU XQ PRPHQW G LOQWURVSHFWLRQ HW GH FRQQH[LR(

e SBHUPHWWUH XQH DFWLYLWp SK\VLTXH DGDSWpH DFFHVV

G pQHUJLH HW GH PRELOLWpP

N

'3FETTPVSDET O“DETTBJSFT

N\

(VSDFH 8QH SLgqFH FDOPH ELHQ pFODLUpH DYHF XQ VR
eTXLSHPHQWYV
o &KDLVHV VWDEOHVY DYHF HW VDQV DSSXL EUDV SRXU C
o IDSLV GH \RJD DQWLGpPUDSDQWY SRXU FHX[ TXL SUplql
o &RXYHUWXUHV RX FRXVVLQV SRXU DPpOLRUHU DH F
UHOD[DWLRQ
o &UXFKH G>HDX DYHF GHV YHUUHV
o +DXW SDUOHXUV SRXU GLIIXVHU OD PXVLTXH HW DHV |
o 7pOpYLVLRQ RX RUGLQDWHXU DYHF pFUDQ SURMHFWH

%FTDSJQUJPO EF M3BDUJWJU*®

. QWURGXFWLRQ

$FFXHLOOLU OHV SDUWLFLSDQWY HW SUpVHQWHU O REM
([SOLTXHU TXH OH \RJD SHXW VH SUDWLTXHU DVVLV RX
FRQIRUW

(QFRXUDJHU OHV SDUWLFLSDQWYV j pFRXWHU OHXU FRUS
.QVWDOODWLRQ HW SUpSDUDWLRQ

$LGHU FKDTXH SDUWLFLSDQW j V LQVWDOOHU

o 6XU XQH FKDLVH VWDEOH DYHF OHV SLHGV j SODW VX
o 6XU XQ WDSLV DYHF GHV DFFHVVRLUHV GH FRQIRUW V
o ([SOLTXHU VLPSOHPHQW OD VWUXFWXUH GH OD VpDQF
OHWWUH HQ PDUFKH OD YLGpPR VPOHFWLRQQpPH HW UpJO*
<RJD HQ PRXYHPHQW

/JHV SDUWLFLSDQWY VXLYHQW OD YLGpR GH \RJD GRX]
SHVWHU DWWHQWLI SRXU DSSRUWHU XQH DVVLVWDQFF
GLIILFXOWDp

&RQFOXVLRQ

5HPHUFLHU OHV SDUWLFLSDQWY SRXU OHXU HQJDJHPHQ
(QFRXUDJHU OD GLVFXVVLRQ HQ OLHQ DYHF O>DFWLYLW,




"EBQUBUJPOT FU WBSJBOUFT

« 3RXU OHV SHUVRQQHV D\DQW GHV OLPLWD
_6H FRQFHQWUHU XQLTXHPHQW VXUHIMV HJ
GHV PRXYHPHQWYV GRX]

« 3RXU OHV SDUW!L BURBS®WHN UD G LMV pH/F W X H U
GH UHVSLUDWLRQ SURIRQGH HW GHBXPR
FRUSV DX OLW

« 3RXU XQ JURXSH GQ@RBBRUHHU XQH PXVL
DSDLVDQWH SRXU FRPSOpWHU OHV YLGp

« SWHOLHU FRPSOBSBHQWDADHVPDQFH S
GLVFXVVLRQ VXU OHV ELHQIDLWV SHUOXV
G pFULWXUH UpIOH[LYH

//
-/*S$POTJHOFT EF T“DVSJU*®
e 9pULILHU TXH OHV SDUWLFLSDQWY VRQW LQ VXD Q/MDE\L WV
« eYLWHU OHV SRVWXUHV RX OHV PRXYHPHQWSRUXWDG@MP D (
« 5DSSHOHU UpJXOLqQUHPHQW DX[ SDUWLFLSIHQMBWFGHERG
OLPLWHV 3UHQGUH SOXVLHXUV SDXVHV VL QpFHVVDLUH
« )RXUQLU XQH DVVLVWDQFH GLVFUgQWH HW DGDSWpH DX]
« 9HLOOHU j FH TXH O HVSDFH VRLW GpORUp OHW \FEKPOWH W

DFFLGHQWYV

LRQV SK\VL
LFHV GH

HUFLFF
V VLP

QG

2VFTUJPOT QPVS MB EJTDVTTJPO S*GMFYJPO

e 4X DYH] YRXV UHVVHQWL GDQV YRWUH FRWSH \HI/D GMHH V Y
e <D WLO XQH SRVWXUH RX XQ PRXYHPHQW TXL YRXV D S
e &RPPHQW OD UHVSLUDWLRQ SURIRQGH D W HOMWH L'QI1O X+
e 3BHQVH] YRXV TXH FHV H[HUFLFHVY SHXYHQMWH®YRXVY DLGHU
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#VU OCKFDUJG
J)DYRULVHU OH VHQWLPHQW GH ELHQ rWUH UHVVHQWL j OD

"3FTTPVSDFT O“DFTTBJSFT i
« 1IRPEUH GH SHUVRQQHV YDULDEOH DX FKR
« (VSDFH 8QH SLqFH FDOPH ELHQ pFODLUp
« eTXLSHPHQW

o &KDLVHV VWDEOHVY DYHF RX VDQV PSSX

FKDLVH
o 7DSLV GH \RJD DQWLGpUDSDQWYV S XL SUpl
DX VRO
o &UXFKH G>HDX DYHF GHV YHUUHYV
o +DXW SDUOHXUV SRXU GLIIXVHU OD|PX A\
o 7pOpYLVLRQ RX RUGLQDWHXU DYHF MH |
L GLIIXVHU OHV YLGpPpRYV )

%FTDSJQUJPO EF M3BDUJWJU®
. QWURGXFWLRQ
« $SFFXHLOOLU OHV SDUWLFLSDQWY HW SUpVHQWHU O REM
e« ([SOLTXHU TXH OD ]XPED SHXW VH SUD@H TRKDL W) SR WL
WDSLV VHORQ OHXUV FDSDFLWpV HW OHXU FRQIRUW
« (QFRXUDJHU OHV SDUWLFLSDQWYV j pFRXWH UHPH)QUNFRU S
. QVWDOODWLRQ HW SUpSDUDWLRQ
« $LGHU FKDTXH SDUWLFLSDQW j V LQVWDOOHU
o 6XU XQH FKDLVH VWDEOH DYHF OHV SLHGV j SODW VX
o 6XU XQ WDSLV DYHF GHV DFFHVVRLUHV GH FRQIRUW V
« OHWWUH HQ PDUFKH OD YLGpR VPOHFWLRQQpPH HW UpJOt
=XPED VXU FKDLVH
« /HV SDUWLFLSDQWY VXLYHQW OD YLGpR GH |XPED VHOR(
e« GHVWHU DWWHQWLI SRXU DSSRUWHU XQH QDW \WLH/R\EDDQHF H
GLIILFXOWDp
&RQFOXVLRQ
« 5SHPHUFLHU OHV SDUWLFLSDQWY SRXU OHXU HQJDJHPHQ
« (QFRXUDJHU OD GLVFXVVLRQ HQ OLHQ DYHF O>DFWLYLW,




"EBQUBUJPOT FU WBSJBOUFT

e $6DSWHU OHV FDSVXOHVY VHORQ OD PRELOLWpP HW OD WI

e 5pGXLUH OD GXUpH GH OD FDSVXOH HRMNXUMBLRHYV VAH OEOR Rt
OLPLWDWLRQV VRQW REVHUYpHYV

e QFOXUH GHV YDULDQWHY GH PRXYHPHOGM RERXHB \D NV WRI
SDUWLFLSDQWYV

_\//-

$POTJHOFT EF T“DVSJU*
. WUHDOHUWHJ(LpWDWJprUDOGH} DUWLFLSDQWYV

o 6LIJIQHV GH IDWLJXH pWRXUGLVVH FKXWH GH
SUHVVLRQ

o 6LJQHV OLpV | O>DXJPHQWDWLRQ GH oD
WHPSpUDWXUH FRUSRUHOOH VL QXWLRQ GH Ol
WROpPUDQFH

o WUH j O>DII€W GHV SDUWLFLSD®W\ D\DQW XQH

FRQGLWLRQ GH VDQWp SDUWLFXOjghUH RX GRQW
O>DFWLYLWp SK\WLTXH SHXW H[@FHUEHU OHV
VI\PSW{PHYV [i:
. eYLWHU OHV SRVWXUHV RX OHV Pa YHPHQWYV TXL
GHPDQGHQM/XQIﬂIRUWENﬂVLTXHLPSRJWDQM/

2VFTUJPOT QPVS MB EJTDVTTJPO S“*GMFYJPO

e 4XHOOHY VHQVDWLRQV DYH] YRXV UHVVHQWL ORUV GH F
e 4XHO HVW YRWUH QLYHDX G>pQHUJLH DYDQW DSUqV O>D
e 4XHOV PRXYHPHQWY YRXV RQW IDLW GX ELHQ "




ORW GH O>pTXLSH

& HVW DYHF KXPLOLWp TXH QRXV YRXV UHRKWWREPW H\H
TXDWUH pAWX@XKDQMH SRLQW G>rWU kYU DWAKFH PID QW V& H SOH |
QRXYHOOHV FRQQDLVVDQFHV HW SUUWRN Y WIDRAMIHO & D QN .
PWp FRQOX j SDUWLU GH QRV VDYRLU¥WH\FHIHVV S GHW |
G>XQLTXHV H[SPULHQFHV G>XQH PRWLWLROR SRXUGHROH
OD TXDOLWp GH YLH GH WRXV

& HVW GDQV FHW HVSULW TXH QRXV ARSYURQVQRRXVHX
YRWUH SRXYRLU G>DJLU PDLV DXVVL OH VEPRSORL®OSBRYX
YRXV PrPH RX HQVHPEOH

$YHF FRPSDVVLRQ HW ELHQYH

*ERRMI &EVFIVMW

)DQQLH %$5% (5,6

7RP%{.KDQJ *, 81

/H\ $QQ ODKHX
/H\ $QQ 0$+(8

— 6EDQOHU OH FRGH 45 R
MM.F&LP FOLTXHU LEL
(PP\ 52




'O SpIpUHQFHY ELEOLRJUDSK

$JRVWD 0 7 7DQJ 0O &DUPDFN & / %W XRQDW WKH HERFRD @ ILIWR GDF D V H
MRXUQH\ QDYLIJDWLQJ WKH PHGLFDO OD GG\PREFS H DEXQLUMWLWKH &X$,SRUWDYH
GRL KWWSV GRL RUJ 6

$QFXWD & 'H6DQWR ODGH\D 6 *DPDQ@ ' )HU¥KROHYILWWIRWYBIDOO\ 3DOOLDWL)Y
'D\ &DUH S3URJUKOH 3DWLHQWV> 3HUVSHFWLYH -RXUQDO RI 03D O OW]KW L
KWWSV GRL RUJ MSP

$SROLQDUVNL % +XSHU] & 5|ZHU + $ #HUB¥WQHLGHU 1 FSHHM®H BHUVS
$GGLWLRQDO %HQHILW RI 'D\ +RVSLFHYV LIDQ€HBP® GXDW L WHD WL\ Y&D §$IS & @ DE KF \§ P
+RVSLFH 3DOOLDWLYHHGIRWWMEY GRL RUJ

%UDGOH\ 1 'RZULFN & /OR\G :LOOLDPV ZB\ VRFLO[SVUREQRQWKIRIRRBG LQ |
EHQHILW SDOOLDWLYH FDUH SDWLHQWYV QIRHV ZRBEBP O IDOMEL Y I) ZBDMOoeF BERIKK B Y
KWWSV GRL RUJ

%UXPPHWW %HYHUO\ + %DUHIRRW -BKRQQLGIH1I0BB\ (OHOMO& ®ODSESUD /
‘LOOLDPV 5HGIRUG % ODUN 'DQLHO % &KDWILFQMUWLYZWWRVERIURRBLD CSAAW,M B
(OHYDWHG 5LVN IRU ORUWDOLW\ 3V\FKRVRPDHMGLF OHGL@LQH - >3XE

&KDUOWRQ - 1RWKLQJ DERXW 8WLRWKRXG ($\5R Z HWUP EIQON. WS QLSYSHUHAL V
KWWSV ERRNV JRRJOH FD ERRNV"LG /B:=D9$R6 (&

&KLQ % 1 .DPDUFN 7 : .UDXW 5 ( EKDPR 6 +RQILWXGLQDRQJIDVVRFLDWL
HYHU\GD\ VRFLDO LQWHUDFWLRQV DQG PHQWDP KRYOWKOGKIUGLRFHLY® HD Q9 3 H L
KWWSV  GRL RUJ H]JSUR[\ XVKHUEURRNH FD

&RXWX 0 ) 4XH SHQVHQW QRV SGAN OHHXW W GHDGB X UWHR X B HPWBG HMLQ G X

'&33 HW 8 R@HO SpIpUHQWLHO GH FRPSpWHOQ®RWHWY H5 H VO [ 8 WBIDW MWTHKGD IR O W/ DS
VHUYLFHV VRFLDX[ ORQWUpPDO 4XpEHF 8QLYHUVLWp GH ORQWUpPDO

'PVRUPHDX[ ORUHDX O 'UROHW 0 - IHVVARQHGOWW DRWHK P UDSH )SWR OHV U
>9DOXHVY UHODWHG WR WKH RFFXSDWLRQDO WK HUHNEW W R3 H MMVQAHR QV K 6@ W &
RFFXSDWLRQDO WKHUDS\ 5HYXH FDQDGLHQQH G HUJRWKpUDSLH - KW

(UODQGVVRQ [ . 7KH 5HGHVLJQLQJ 'NIDP\ BKRESFOMLLRQIV :RPHQ 3LUWVRK
'LVRUGHUV WR 5HWXUQ WR :RUN—.QRZOH G2HF %PD/WL BFLXHFWKUBSD QG @HRQ@W/D
KWWSV GRL RUJ ;

*HLVOHU $0 &RPSDQLRQ DQLPODORULG \S DWDFROAL WWKHY BHFEDALKSH $PHULFDQ -R
OHGLFLQH oS UKKRKWWSYVY GRL RUJ

*HUODFK & B8OOULFK $ %HUJHV 1 %DXQMWZHNLQ 220 RHKBYORI| 7K H RB®IOIF3

7KH ,PSDFW RI WKH 6$56 &R9 3DQRBIHPRG RQHWWHI A HBHOLHQWY DQG 7K|
&DUH ,QWHUYLHZV ZLWK 7KRVH &RQFHUQHG -RXUQDO KRMWS\WOIGR.
RUJ H]JSUR[\ XVKHUEURRNH FED MFP




*ODVHU % 6WUDXVV $ 7KH 'LV FRAMNBIDW HRJ L HWR KRG M4 & DOKIMRDUDW LY H 5H
6RFLRORJ\ 3UHVV

*ROGHQ - 5 0 &RQUR\ , %UXFH $ 'HMQEKDNQ /DZREHOQBHYV.LWEKLDO VXSSRI
DQG ZHOOEHLQJ LQ FRPPXPLOWVGRDQEDBAIJHQOGAUDDLY VHXOHPHQW , RMDHAWDD
- KWWSV_  GRL RUJ JSV

*RXYHUQHPHQW GX 4& PDL SRUWUDLW GHV 48HUVR
KWWSV VWDWLVWLTXH TXHEHF FD IU FRPRXDXHEHFSRUWUDLW SHUVRQQHV DL

*UDKDP )LRQD HW DO 2FFXSDWLRQDO 3HUURBPDPWHWLRIAKILYD DQG 6BYNDOF
*URXS 3UR4XHVW (ERRN &HQWUDO KWWGLEHEBERKRNFHORRWNHE KU RERR NV
GRF,'

*UHQLHU 0/ 3DWLHQW &DVH )RUPXODWLRRXUNVGGE 2YSTFRXNSIDWLRQDELOKLMNUAD &

-RXUQDO RI 2FFXSDWLRQDO 7KHUD S\ GRL
+DPPHOO .: ODNLQJ &KRLFHV IURP WKRHWKRWKBY ZHAEKYGH GEHVE RI 2FFXSDW.L
-RXUQDO RI 2FFXSDWLRQDO 7KHUDS\ GRL

+DZNOH\ / & HW -m7RQBEBLRHYR PDWWHUV $ WKHRUHWLFDO [DQQEG HHR-SAKP.@ DD
GLVSRQLEOH HQ DQJODLVY VHXOHPHQW $QQDOV RIKMWHKDW | BRIORVUHGLELQM

+DZOH\ 3 + 7KH ERZ WLH PRGHO RI -RXW QEHID W X 8D ISQ @@L W\PYSHV RB U0

KWWSV_  GRL RUJ M MSDLQV\PPDQ

+XDQJ < / <DWHV 3 7KRUEHUJ ) $ RIXNRFLDO LQWHUDKWRREY SURIHVVI

GHDWK RQ DGXOWV SUHIHUHQFHV IRU OLLN K XADWBIL Q QOIH WQ BI\Y WG VRXQ G
H KWWSV GRL RUJ H]JSUR[\ XVKHUEURRNH FD LMQ

+XL ' 'H /D &UX] 0 ORUL 0O 3DUVRQILWIL® ,ZRQUXHUD/RUUHV &RQFHSW

"VXSSRUWLYH FDUH™ "EHVW VXSSRUWLYH FDWH™ [YIVKEL BWEYHVKBIGH O'L WG
WH[WERRNV 6XSSRUWLYH&DUH LQ &DQFHU —

+XPEHUW & /D SDUWLFLSDWLRQ RRFILDOHNGGIV WHBXEQBAWWRIQHWNMIV  ~
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KWWSV KDO VFLHQFH KDO

,167,787 1$7,21%/ '( 6$17e 38%/,48( '8 48e% RRLQ\Q GDFDONBXWUYVGHPYVH j MRXU
SRSXODWLRQ DGXOWH GX 4XpEHF
KWWSV 777 LQVST TF FD VLWHY GHIDXOW WIHXHW BXEOQ¥BSDRQVD W LBYBGEK OV

-DFNVRQ - &DUOVRQ 0 ODQGHO ' =HPNH S\@®@B DUHNG H V2B DX SDKAH. RIQOIOQ (O G HH/
7KHUDS\ 3URJUDP $P - 2FFXS 7KHU 0D\ 3GRL DMRW
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HQQHWW & 3D\QH 0 8QGHUVWD Q @ILOID&EN 5 OQ)ODABRAIEHMAWAIUHRXDVQ D O |
3DOOLDWLYH &RdJH U]K

.LHOKRIQHU * %XUNH - 3 $ PRAHO REBRRRFBQVWFFXSDWRPRRORSD DQG |
MRXUQDO RI RFFXSDWLRQDO WKHUDS\ RIIEFKBOWLXEDLEG DAVKHRIQP R $W K R FEDH
KWWSV GRL RUJ DMRW



JHLIJK +XQW 1 ' %DJJXOH\ 9 7XUQHU &DDAX$® RXYGO Y L H A DRI WRVWDPBW LF UH
KHDOWK FRQVHTXHQFHV RI VRFLPGOGLVEBROQMWALR H® G QIFO@HLOLYHYYHPHQW  3X
KWWSV_  GRL RUJ M SXKH

JHYDVVHXU 0 /DULYLgQUH 1 5R\HU 1 'HVURWpHYWYQY $/DQGUH&RQPRIUGD QR
HW LQWHUYHQWLRQV GH SDUWLFLSDWLE Q@ IGGH/ D@ QP Y FUBFH YBIRMW VGCHW VV HWY G
UpDOLVpPH DX 4XpEHF *pURQWRORJLEWHNWEWRFERWRUJ JV

IHZLV 7 "RUNLQJ '"HILQLWLRQ R $EOHLVPWH HHYKWUWHY H G I
KWWSV Z7ZZZ WDOLODOHZLYV FRP EORJ ZRUNLQJ XHGDWWLRQ RI DEOHLVP MDAQ X

ODVHO ( . 7ULQF]JHN + $GDPLGLV ) :6OPKMH 6 8QVHOBKKHLQMUWD $HWHL:
.DW]PDQQ . m 9 LDVUDEGPHSD TXDOLWDWLYH VWXG\ H[SORULQJ SH WRRH DWIRQOV. [F
FDUH ZDUG 6XSSRUWLYH &DU® LQUBOMWEY GRL RUJ i ]

OF&DIIUH\ 1 %UDGOH\ 6 5DWFOLIIH - $VSEFIWMNRRI '4XDOLW\ RKDIWH $UH ,PS
&DUH 3DWLHQWY 3HUVSHFWLYHV" $ 6\VWEBBK LR XHQIDHYZ R AXIDP D\WQ GWLPIS VB R
= HKWWSYVY GRL RUJ M MSDLQV\PPDQ

2 _HOO\ - .RIPDQ - OXOWLGLVFLSXHUDS SIUYSKPWL S B U CRIDRMXWLH F
- KWWSV GRL RUJ

2RL / / /LX / B5REHUWV . & *DULpPS\,YVROKDISQWOIRFAL D VROLWXGH HW \
OHV DvQpV DX &DQDGD SHQGDQW OD SDQB p®PDR H W2 8iW 3 UDLY RIDRWL RRQGEH V 0|
&DQDGD ® KWWSV GRL RUJ KSFGS |

3DJH 0 - ORKHU ' %RVVX\W 3 0 %RXOWRD & '+RAIKDPYGHT & 7HW]OD
%UHQQDQ 6 ( &KRX 5 *ODQYLOOH - *UDRPWKDZ 0 0L “UYERIGHWVVRQ
OF'RQDOG 6 =+ OF.HQJLH - ( 35,606 HODHE[BODWDRQR BPEDWHG JXLGDQ
UHSRUWLQJ V\VWHPDW LKENVWHSM. H B\R LYY J EPM Q

3bsboLD ' ( -DFTXHV - %qYH $ ODUWRUHOO * KRPRYRRHKzX* GpYBORISSHR!

SBHVXW % 'XJJOHE\ : :DUQHU * HW DHUVIR.GXQ WIHHRWQ DY LD AR IPREQ \S\DLLRQ® W
HDUO\ SDOOLDWLYH FDUH %0&XWWGVLDEGR&DRIH \Y4

4X>HVW FH TXH O>HUJRWKpUDSLH " _ 24XpBHBEHW HEIJRWHGUBSENWHYIRX KpU I
KWWSV 777 RHT RUJ P LOQIRUPHU TX HVW FH TXH O HUJRWKHUDSLH KWPO

6DQWRYV 6DODV $ %DEOLW] & ORUULV + 9DEGK® DQ %DUGCIDIOMH\E\2: (BNOBZPL %

$PpOLRUHU O>DFFqV DX[ VRLQV SDOOLDW,LBH S RXQL TOHW B VARFEQ Q pl ¥R DRE ILUTRK®

PWXGH SLORWH GH UHFKHUFKH FRPPXQDXVBDIpYHQ®URPR &HR QP B®D G DHV DB
KWWSV  GRL RUJ KSFGS |

6RXVVL 6 $ 6DGLN < /HV UpBROWIE® H3/X GIX@GBYV VR V8 HHIDVMPHV G X 1RUG"
5HYXH QWHUYHQWLRQV pFRQRPLTXHV 3DSHUV LQ 3ROLWLFDO (FRQRP\

TRZQVHQG ( :LOFREFN $ % 2FFXSDHMVROHD® IMXD/AWLIFFHH D Q GGEDOR Q@XWH FL
MRXUQDO R RFFXSDWLRQDO WKHUDS\ 5HYXH FDQDGLH@QH
KWWSV GRL RUJ

SPEHUVRQ .DUDV ORQWH] - 6HROFQ /& 5% POMMIKRIRLIQLVE M -OQ 6HD OWK 3R
6RFLDO % HKDYLRU BWXSSO GRLEERUJ




S8PEHUVRQ ORQWH] - . 6RFLDODUIOOD WS R DYWL ISR DLHD G W B OSARRIO L F\

VRFLDO EHKDYLRU 6 X SISV OWXNE S G RI6 RAB]
:DONHU $ / SXMLPRUD - 6Z\JHUW S$KDGRLLHFH\HUV<RRQLFKDDEVRQ ( /
ODUFKL ( $UWKXUVRQ OF&ROO = /DJPD3DOOLBMWLLIYH&DUH 3HHRYEXBSRUW 3

DQG <RXQJ $6XOWM DQG )DFWRU $QDO\WLF B6WXG\ -RXUQDO eRI BPOOL
KWWSV  GRL RUJ MSP

‘DOOLQ 9 &DUODQGHU , 6DQGPDQ 3 2 +nNDBDMADRQX RI+hDWORYRGHELFL!
DGPLWWHG WR SDOOLDWLYH KRPH FDUH 3DOOLDWLY Hee BXS SR
KWWSV_  GRL RUJ 6

‘DOVKH & 'RGG 6 +LOO 0 HW DO HRZ/KSISHFEUWLY®JIJDIHRSREXQNVWHKHYUDOD YV
UDQGRPLVHG ZDLW OLVW WULDO LQ SDOOLDWLYHGRLURIUJ/6$ %0& OHG
‘LVWHU $ .DGRZDNL / 6RFLDO ,VRODMILR Y KHP BOD @B BIHU SHEXD WH/G H
7HUULWRULDO YRUXP RI OLQLVWHUYV 5HVSRQVLEOH IRU 6HQ
KWWSV 777 FDQDGD FD FROQWHQW GDP F D/HIDRE MIPGWRARH O RUDRFH. VO GLHR UV |
VRFLDO LVRODWLRQ FRYLG _VRFLDO LVRODWLRQ HQ SGI

'LVWHU $ 7 &RVFR % OLWFK FOHY HO R$RHFWHVQ,G RREFXUUHQW YDOLGLW\ |
LQGH[ IRU ROGHU DGXOWV XVLQJ WKH &D { DGLL\VER OR@ DLHV M G LEYDIAD B WK @ H R Q HIRJH
GX YLHLOOLVVHPHQW KWWSV GRL RUJ 6

"RUOG +HDOWK 2UJDQL]JDWLRQ 42 DREWWWSY BR¥ @K R SODON LD \@ HIZA
VKHHWY GHWDLO SDOOLDWLYH FDUH










