-VBE"EH» EWBE-Y% ye 0E-Y»EYs V€~

*XLGH SUDWLTXH FODLU HW FRPSOHW

1 lEYa»E-YBeo U"E-

no np

SE-Y'e—E-%NYs VBBEHoeYiVH o VHHREV2CHE%Y.»EYs1l « " dEHeW»eH-%1 BBE
"VE"VE" EnE

ng nr

%2»0EaDYUEVO — VH-VEoYe€£€E 1 RN HBY%IWAHEY% V21EBEHo Y, UiVH»—Yi»EY,

NS nt

SE-Y 1E-WU»EY " E€¢" o o VHWLUEAE]L SF7ER2CHUYU»E VBEoEWEHY%0oNnY%B H2oE -
— BE€E1EBEHG®

nu nv
60"VE" Ene "EXLO-%1V eoe "E -VHe [1EDPYs VHoE-gea VHYEaY,»Ele —
nw on

1A% VH-210E " %OV-Y»V 2BEHo- Kk UWWE—-—-EHo E11E
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-VBE " EH»  EY41E-Y!e—E—-Ya»EYaleYs VI
VE"VE€" EoE

ID FRPSWDELOLW« G XQH FRSURSUL«W« Q HVW SDV FRPSOLTX«H
FRPSUHQGUH

(OOH UHSRVH

1, 8E-YoE"BE-Y%E—-—EHo E1-Y%EA€Ll T2E-VYs—

Yy, €EE1Ya»EY4TVH»— YukVH» -Y%»EY% " "V21EBEH®

& HVW OD GHPDQGH GH SDLHPHQW HQYRVWH«BSRUHWH W \QQBVLWLQ«H DX[ G«SHQVHV FI

,O SHXW -WUH ,O VHUW ¢ SD\HU OHV IDFWXUHYV U«JXOL2UH

e 7ULPHVWULHO L, kVH» -Va»EVZ. E—-E"OE

e OHQVXHO

«<SDUJQH GHVWLQ«H DX[ JURV WUDYDX]
e 6HPHVWULHO

e ([WUDRUGLQDLUH WUDYDX] ,O SHUPHW G DQWLFLSHU

8Q DSSHO GH IRQGV Q HVW SDV XQH IDFWXURLWXUH
& HVW XQH DYDQFH EDV«H VXU OH EXGJhW )DRW & H

1/46"\/() — VH e &KDXGL2UH

e 5«QRYDWLRQ «QHUJ«WLTXH

& HVW O DYDQFH TXH YRXV SD\H]
,O UHVWH DWWDFK« DX ORW HQ FDV GH YHC

/HV SURYLVLRQV ILQDQFHQW )
a8E, ®o

/| «OHFWULFLW «

e /H QHWWR\DJH

e / DVFHQVHXU

e /| DVVXUDQFH

e /HV KRQRUDLUHYV V\QGLF

&H TXH YRXV GHYH]

'‘DQV YRWUH VLWXDWLRQ LQGLYLGXHOOH )
DSSDUD°W DX G«ELW

Yy-"E» @O

% 8E VB€oEWn” BE-un” E1 &H TXH YRXV DYH] SD\«

'REXPHQW U«FDSLWXODQW 9RWUH SDLHPHQW DSSDUD°W DX FU«GLW

e /HV DSSHOV HQYR\«V 1, \V1»E
e /HV SDLHPHQWY UH®XV
e 9RWUH VROGH DFWXHO '"LIl«UHQFH HQWUH G«ELW HW FU«GLW

'O SHUPHW GH VXLYUH YRWUH VLWXDwL IPROGH G«ELWHXU

6ROGH FU«GLWHXU

YRXV GHYH] SD\HU

J U U NIl

YRXV DYH] WURS SD\«
“8E VB€oEYieHHZ2EL1 R A
YakV2"H ——E?
'RFXPHQW RIILFLHO SU«VHQW« HQ $VVHPEO«H *«Q«UDOH
(QWUHSULVH RX SUHVWDWDLUH SD\« SDU

,O FRPSDUH
([HPSOHV

SURYLVLRQV YHUV«HV
e 6RFL«W« G DVFHQVHXU

e &RPSDJQLH G DVVXUDQFH
e 8Q VROGH ¢ SD\HU .

&KDUJHV U«HOOHV
,O G«\WHUPLQH

<OHFWULFLHQ

e 2X XQ UHPERXUVHPHQW e 6RFL«W« GH QHWWR\DJH

Y, 1EV»EY,"E€¢”"a o VH /HV IDFWXUHV VRQW FRQVXOWDEOHV YLD O
52J0H G«ILOLVVDQW FRPPHQW XQH FKDUJH HA@M< 8y ¥s Vo 8 E —

HQWUH OHV ORWYV
&DW«JRULH GH G«SHQVH

7\SHYV
([HPSOHYV

e AXRWLW«V YDOHXU
e <-OHFWULFLW« FRPPXQV

e 1HWWR\DJH

e $VFHQVHXU
/HV FO«V VRQW IL[«HV GDQV OHV VWDWXW\WyyXUDQFH

e SBWLOLW« HJ
e OL[WH HJ

DVFHQVHXU
FKDXIIDJH

1,(12Va of — e +RQRUDLUHV V\QGLF

e (QWUHWLHQ MDUGLQ
3DUW GH YRWUH ORW GDQV O LPPHXEQH 1\ 0w ioDOFH WHEKOLTXH

([HPSOH

&HOD VLJQLILH TXH YRXV VXSSRUWH] GHV FKDUJHYV

U«SDUWLHV VHORQ FHWWH FO«

/IHV TXRWLW«V VRQW IL[«HV GDQV O DFWH GH EDVH

E"BE-Y VB€1EBEH®ne "E-—

V2% e1leH EY, Y4% 1-H Yo w2em VHY

H» O »2E11E

VPETE"EHTE Y
»EYi€e EBEHG®

"VBE€woel1E

'RFXPHQW LQW|
TXL UHSUHQG O H
GHV FRPSWHV FI
SURGXLWV EDQT:
IRXUQLVVHXUV
FRSURSUL«WDLUF
SHUPHW GH Y«ULI
O «TXLOLEUH GHV
FRPSWHYV

Yy-VHe [LE2 Y44V
VBB ——¢ "EY4e24Y,

"VBERE-

&RSURSUL«WDLUH RX
G«VLIJQ«H SDU O $*
FRK«UHQFH GHV FRPSWEH

SKRWRJUDSKLH
ILQDQFL2UH GH O
FRSURSUL«W« ¢ X
GRQQ«H ,0 LQGL"
VROGH EDQFDLUH
GH U«VHUYH IRQ!
URXOHPHQW GHW
«YHQWXHOOHYV

2UJDQH G«FLVLRQQHC
OH EXGJHW DSSURXYH ¢
GRQQH G«FKDUJH G«FL(

,OY
WUDYDX]

IDFWXUHYVY OHV H[WUDL\
OHV U«SDUWLWLRQV ,0

UDSSRUW ¢ O $*

SHOHY« SURSULI
YRWUH ORW ,0 U
OHV DSSHOV OHV
SDLHPHQWY OHV
U«IJXODULVDWLRC
VROGH

. Y4 ——EB!1EEY
NEHE «1E%Y0 nb

&RGH ¢ PHQWLRQQH!
ORUV GX YLUHPHQW ,C
SHUPHW G LPSXWHU
FRUUHFWHPHQW YRWU/I
SDLHPHQW 6DQV
FRPPXQLFDWLRQ
FRUUHFWIHV T XH
G HUUHXU G LPSXWDWL

“8VHHE "Ya»E Yy« 0E

/| $* FRQILUPH TX HOOH

DSSURXYH OD JHVWLRQ GH O
&HOD VLJQLILH
YDOLG«V OD JHVWLRQ HVW D

OHV FRPSWH
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&

VWEE-Yale—E-Y%NY% VBBEHoYiVH o \
VE"VE~ EoE

8QH FRSURSUL«W« IRQFWLRQQH VHORQ GHV U2JOHV «FULWHV OHV VWDWXWYV
*«Q«UDOH XQH JHVWLRQ H[«FXW«H SDU OH VIQGLF XQH SDUWLFLSDWLRQ ILQDQF

&H Q HVW SDV XQH HQWUHSULVH
&H Q HVW SDV XQH DVVRFLDWLRQ FODVVLTXH
& HVW XQH $VVRFLDWLRQ GHV &RSURSUL«WDLUHV $&3 RUJDQLV«H SDU OD ORL

YaoloYal2 E—né EWT2 2HEY, VEVE™ EoEYO
QH FRSURSUL«W« H[LVWH ORUVTX XQ LPPHXEOH HVW GLYLV« HQ

SDUWLHYV SULMBWDLYWHUPHQWY FDYHV JDUDJHV
SDUWLHV FRPPXRMHNXUH IDODGH KDOO DVFHQVHXU HVFDOLHUV

KDTXH SURSUL«WDLUH SRVV2GH

6RQ ORW SULYDWLI
8QH SDUW GHV SDUWLHYV FRPPXQHYV

&HWWH SDUW HVW XR /U MPAMMA HQ

8

(

4olpY%8E-Ya»V 2BEHe-%12 LW"US1IEHoY 0V 20

QH FRSURSUL«W« QH IRQFWLRQQH SDV DX IHHOLQJ (OOH HVW RUJDQLV«H SDU GH

N 3L (] &
01v8 « oEYa»EY! pi%8EY% UJ1EBE ql%8EY% UJSL1EBE ri%8SE-Y%EV U-¢é
"VE"VE" EnE » V'» " EY HaE" | OE"!e2a%» n

,O GKFULW O LPP R
ORWV OHV TXRWL ,0 G«ILQLW FRPP oplto ,OV UHSUHQQHQW OH\

OD VWUXFWXUH M, U«SDUWLHV OHV F ,0 U2JOH OD YLH G«FLVLRQV YRW«HV OF
OHV FO«V GH U«SC TXRWLGLHQQH El EXGIJHWV DGRSW«V OH
OHV GURLWY HW R XWLOLVDWLRQ GH WUDYDX[ G«FLG«YV
& HVW OH GRFXPH FRPPXQV PRGDOL
FHQWUDO SRXU SUDWLTXHV
FRPSUHQGUH OHYV
G«FRPSWHYV

TRXV FHV GRFXPHQWYV VRQW FRQVXOWDEOHYV YLD O HVSDFH FOLHQW
KWWSV DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ

Vaolq¥al2 YVa€ " EH»YV4a1E-Ya»E - VH-%0
/ $VVHPEO«H *«Q«UD®MVSF O RUIDQH G«FLVLRQQHO

OOH

9RWH OH EXGJHW

$SSURXYH OHV FRPSWHYV

'« FLGH GHV WUDYDX]|

'« VLIQH OH V\QGLF

'« VLIQH OH FRQWUYOHXU DX[ FRPSWHYV

&KDTXH FRSURSUL«WDLUH YRWH VHORQ VHV TXRWLW«V

V0 lrYa8EYa " [1EYa»2Ya—aH» — Y 0lsYU8EYs VHe [1E2"Ye24Y, VBERE -
/IH VIQGLF '«VLIJQ« SDU O $*
e ([«<kFXWH OHV G«FLVLRQV GH O $* ,O Y«ULILH

e *aUH OHV ILQDQFHV e /HV IDFWXUHV
e 3DLH OHV IRXUQLVVHXUV e /HV FRPSWHYV

e 7LHQW OD FRPSWDELOLW« e /HV VROGHY EDQFDLUHV

e 2UJDQLVH OHV $* e /D FRK«UHQFH GHV U«SDUWLWLRQYV

e *aUH OHV XUJHQFHV
,O SU«VHQWH XQ UDSSRUW DX[ FRSURSUL«V

, O QH G«FLGH SDV VHXO ,0 DSSOLTXH OHV G«FLVLRQV FROOHFWLYHYV

(Q VDYRLU SOXV VXU QRWUH PLVVLRQ
KWWSV_ _ KDSS\V\QGLF EH RIIUH

,0lt%-VBBEHoYV—EYT HeH EYileYs VEVE™ E
8QH FRSURSUL«W« Q D SDV GH UHYHQXV FRPPHUFLDX]

(OOH IRQFWLRQQH JUsFH

e $X[ SURYLVLRQV YHUV«HV SDU OHV FRSURSUL«WDLUHYV

e $X[ DSSHOV GH IRQGV YRW«V HQ $*

&KDTXH FRSURSUL«WDLUH SDUWLFLSH VHORQ

e 6HV TXRWLW«V
e /HV FO«V SU«YXHV GDQV OHV VWDWXWYV

Y4a0luYa8EYs e» EV4alEODe1
/ID FRSURSUL«W« HVW HQFDGU«H SDU

e /H &RGH FLYLO /LYUH
e /HV VWDWXWV GH O LPPHXEOH
e /HV G«FLVLRQV YRW«HV HQ $*

&HOD JDUDQWDWVSDUHEXFXULW« MXULKLWXH

D &H TX LO IDXW UHWHQLU
8QH FRSURSUL«W« IRQFWLRQQH FRPPH XQ V\VW2aPH RUJDQLV«

'HV U3JOHV «FULWHYV

'HV G«FLVLRQV FROOHFWLYHYV

8QH JHVWLRQ H[«FXWLYH

8QH SDUWLFLSDWLRQ ILQDQFL2UH «TXLWDEOH

&RPSUHQGUH FHVY EDVHV SHUPHW GH PLHX[ OLUH XQ G«FRPSWH FRPSUHQGUH
FRQWHVWHU «YLWHU OHV PDOHQWHQGXYV



L,8EYs "2 alY»EVYs1 e« "dEHuoYs»eH-Y,

&KDTXH DQQ«H O DUJHQW GDQV XQH FRSURSUL«W« VXLW WRXMRXUV OH P-PH F

%XGIJHWSSHOV GH IBRQGNPHQWINFWXUH&FRPSWH«IJXODULVDWLRAQ
&RPSUHQGUH FH FLUFXLW SHUPHW GH FRPSUHQGUH GHVY TXHVWLRQV OL«HV DX

vploW8EY, & 1EY4aeHH2E1Y% - B€1 1 E

EE€EE1-Yi»EWUIVH»—
N“OVeEY!2»3En
e EBEHo-Y%—4a4H»

-1[e2"EYy Yu»E VB€an

9RLFL FRPPHQW IRQFWLRQQH XQH DQQ«H FRPSWDEOH HQ G«WDLO

O 8 ——EB!1EEWNEHE «1E%OVoEY2HY!2»8E®

/H VIQGLF SURSRVH XQH HVWLPDWLRQ GHV G«SHQVHV ¢ YHQLU «OHFWULFLW«
DVVXUDQFH KRQRUDLUHV VI\QGLF HQWUHWLHQ WHFKQLTXH FRQVWLWXWLRQ G
FRSURSUL«WDLUHYV

P S8E-% VE€'VE" Eoe "E-%€e EHoY»E-%EVO — VH-

6XU EDVH GX EXGJHW YRW« OH V\QGLF HQYRLH GHV DSSHOV GH IRQGYV VRXYHC
DYDQFHV SDV HQFRUH GHV FKDUJHV G«ILQLWLYHYV

q SEY-aH» Y€« EYVA1E-%iIV2"H —-E2"-

3HQGDQW O DQQ«H OH V\QGLF U2JOH OHV IDFWXUHV VRFL«W« G DVFHQVHXU ¥
HQWUHSULVHV GH PDLQWHQDQFH EDQTXH SUHVWDWDLUHV WHFKQLTXHV &KDT

r -1[e2"Ewu»EwW1 EAE"~ E
(Q ILQ G DQQ«H RQ WRWDOLVH OHV G«SHQVHV U«<HOOHV RQ DSSOLTXH OHV FC
FRPSDUH DYHF OHV SURYLVLRQV YHUV«HYV

S 8E VB€oEYWeHH2E1

/IH G«kFRPSWH LQGLTXH FH TXH YRXV DXULH] G¥ SD\HU FKDUJHV U«HOOHV FH
SURYLVLRQVY OD GLIIl«UHQFH VROGH

6ROGH G«ELYWRXRMUGHYH] HQFRUH SD\HU
6ROGH FU«GYRXKWDYH] WURS SD\«

uplip¥%oVa t2V Yu 1YaVaeYa€ E-T2EYanV2IV2" 1
&
S3DUFH TMHHEXGIJHW HVW XQH HVWLPDWLRQ

/IHV G«SHQVHVY U«HOOHV SHXYHQW YDULHU

e +DXVVH GHV SUL[ GH O «QHUJLH

e J)DFWXUH LPSU«YXH

e 7UDYDX[ G«FLG«V HQ FRXUV G DQQ«H
e $MXVWHPHQW G DVVXUDQFH

e QGH[DWLRQ GH FRQWUDW

8QH U«JXODULVDWLRQ Q HVW SDV XQH HUUHXU & HVW XQ DMXVWHPHQW QRUPDO

Pal

vuplg¥%8 TTE"EH EVEHO " EY4e€€ELYa» EYTVH»-

$SSHO GH IRQGV '« FRPSWH DQQXHO

SDLHPHQW DQWLFLS« SMXVWHPHQW ILC

«SHQV

1H SDV FRQIRQGUH OHV GHX]

VuplrY%lAYOeYsOVe EYae"dEHRY, VH "UcEBEH
9RWUH SDLHPHQW VHUW ¢

ODLQWHQLU O LPPHXEOH HQ «WDW

3D\HU OHV IRXUQLVVHXUV

$VVXUHU OD V«FXULW«

&RQVWLWXHU XQH U«VHUYH SRXU OHV WUDYDX]
*DUDQWLU OD YDOHXU GH YRWUH ELHQ

8QH FRSURSUL«W« VDQV JHVWLRQ ILQDQFL2UH ULIJRXUHXVH V HQGHWWH SHUG HQ

vuplsYs E" 2" aEY4u» E-Y%iIVH»— Yplt¥s 2 O YaEHY V2" —Yi» eHHE
/D ORL LPSRVH 'XUDQW O DQQ«H YRXV SRXYH] VXLYUH YRW

e 8Q FRPSWH EDQFDLUH DX QRP GH O $&8 /HV DSSHOV GH IRQGYV
e 8QH V«SDUDWLRQ VWULFWH GHV IRQGY /HV G«FRPSWHV LQWHUP«GLDLUHYV
e 8QH WUDODELOLW« FRPSWDEOH e 9RWUH VLWXDWLRQ LQGLYLGXHOOH

/HV IRQGV G XQ LPPHXEOH QH sHXYHow MOPDLYWRYEAXH GHV SDLHPHQWYV

P«ODQJ«V DYHF FHX[ G XQ DXWUH 'LVSRQLEOH YLD O HVSDFH FOLHQW V«FXUL
KWWSV DGPLQLVWUDW RSWLSUR
HSVLORQ EH FRQQH[LRQ

vupluYaH "E2"-Yi"Et2EHBE -

&URLUH TXH OH 3HQVHU TXH OH SWWHQGUH OH &RQIRQGUH EXGJHW
IL[H OLEUHPHQW SURYLVLRQV VRQV G«FRPSWH SRXU S G«SHQVHV U«HOOHYV
PRQWDQWYV FKDUJHV G«ILQLW|

O &H TX LO IDXW UHWHQLU
8QH FRSURSUL«W« IRQFWLRQQH FRPPH XQH P«FDQLTXH VLPSOH

2Q HVWLPH EXGJHW
2Q DYDQFH SURYLVLRQV

2Q G«SHQVH U«HOOHPHQW

2Q U«SDUWLW VHORQ OHV VWDWXWV
2Q U«JXODULVH

6L YRXV FRPSUHQH] FH F\FOH YRXV FRPSUHQH] OH IRQFWLRQQHPHQW ILQDQFLF



Y,%2»dEaPDY%EVO — VH-YViEoY,e€EE€E"

/IH EXGIJHW HVW XQH SU«YLVLRQ
/IHV SURYLVLRQV VRQW GHV DYDQFHV
/| bSSHO GH IRQGYVY HVW OD GHPDQGH RIILFLHOOH GH SDLHPHQW

&HV WURLV «O«PHQWV VRQW OL«V HW YRW«V SDU O $VVHPEO«H *«Q«UDOH

qQlo8EW!2»8EYEEO — VHHE1
4X HVW FH TXH F HVW "

/JH EXGJHW SU«YLVLRQQHO HVW O HVWLPDWLRQ GHV G«SHQVHV Q«FHVVDLUHV SRXU
YHQLU J«Q«UDOHPHQW GX HU MDQYLHU DX G«FHPEUH

,O HVW

e 3U«SDU« SDU OH V\QGLF
e 3U«VHQW« HQ $*
e 9RW« SDU OHV FRSURSUL«WDLUHYV

4XH FRQWLHQW LO "

8Q EXGJHW FRPSUHQG J«Q«UDOHPHQW

SEEEH-E-% V2 eHBE - -VH-o 820 VHY:»2YIVH»-Y»EWL"E-E"O

e (OHFWULFLW« GHV FRPPXQV «<SDUJQH GHVWLQ«H DX[ IXWXUV WUDYDX]
e« 1IHWWR\DJH

e (QWUHWLHQ DVFHQVHXU

e $VVXUDQFH

e« &RQWUDWYV GH PDLQWHQDQFH
e« +RQRUDLUHV GX V\QGLF

e )UDLV EDQFDLUHYV

" EYUT2EY%I1IEY!2»0E0YsH E—aY€e—

&H Q HVW SDV XQH IDFWXUH
&H Q HVW SDV XQH G«SHQVH FHUWDLQH
&H Q HVW SDV XQ PRQWDQW G«ILQLWLI

& HVW XQH HVWLPDWLRQ UDLVRQQDEOH

YVaqlp“8SE-Y%€ VO — VH-
'« LQLWUR® SURYLVLRQV VRQW OHV PRQWDQWYV TXH OHV FRSURSUL«WDLUHV YHUYV

SRXUTXRL SD\HU ¢ GIDUHHOFKH OD FRSURSUL«W «

e 'RLW SD\HU VHV IRXUQLVVHXUV U«JXOL2UHPHQW
e 1H SHXW SDV IRQFWLRQQHU ¢ FU«GLW
e 1H SHXW SDV DWWHQGUH OD ILQ GH O DQQ«H

&RPPHQW VRQW FDOFXO«HV (O®WH® WRQW LFDDWF XO«HV HQ IRQFWLRQ

‘X EXGIHW YRW«

'H YRV TXRWLW«V

'HV FO«V GH U«SDUWLWLRQ SU«YXHYVY GDQV OHV VWDWXWYV

I ([HPSOH FRQFUHW

%XGJHW DQQXHO
9RWUH TXRWLW«

9RWUH SDUW DQQXHOOH HVWLP«H

™

6L DSSHOV WULPHVWULHOV
1 SDU WULPHVWUH

1401 qY 8 €EELYa» EYTVH» -

4X HVW FH TXH B&EHYMO"GH IRQGY HVW OH GRFXPHQW RIILFLHO HQYR\« SDU OH V\Q
SURYLVLRQ

,O PHQWLRQQH

e /D SKULRGH FRQFHUQ«H

e /HPRQWDQW

e /D GDWH G «FK«DQFH

e /H QXP«UR GH FRPSWH GH O $&3
e /D U«l«UHQFH GH SDLHPHQW

ID U«cl« UHQFH GH SDLHPHQW FRPEOXQHNDMWHRWVWHQWLHOOH (OOH SHUPHW G LGHQYV
FRUUHFWHPHQW OH SDLHPHQW G «YLWHU OHVY HUUHXUV FRPSWDEOHV 8Q SDLHPHQ
DWWULEX«

Y, €€EE1-YV " » He "E-Y%UO-Y%EA&u eV " » He "E-

$SSHOV RUGLQDLUHYV $SSHOV HIWUDRUGLQDLUHV

[ LPST

5«JXOLHUV HW SU«YLVLEOHYV IRW«V HQ $*

VaQlrYaU2EYa—EYa€e——Eéné 1Y4uEHY. o—Yu» B€+3
6L XQ DSSHO GH IRQGYV Q HVW SDV SD\«

SDSSHO
OLVH HQ GHPHXUH
URF«GXUH MXGLFLDLUH «YHQWXHOOH

/| $&3 SHXW U«FODPHU LOQW«U-WV |UDLVY DGPLQLVWUDWLIV I1UDLV MXGLFLDLUHYV

5HIXVHU GH SD\HU Q HVW SDV XQH VROXWLRQ HQ FDV GH G«VDFFRUG ,0 IDXW FRQW

4uqis¥%8 T1TE"EH E%EHe " E%EVO — VHY%EoYa»

SURYLVLRQ '«FRPSWH

%DV«H VXU HVWLPDWLRQ %DV«H

(Q ILQ G DQWBHBIHV U«HOOHV SURYLVLRQV YHUV«HV U«JXODULVDWLRQ
Yaqlt¥s "eH—-€¢"EH EY4Eo¥W-2 O

'XUDQW O DQQ«H YRXV SRXYH] FRQVXOWHU OHV DSSHOV HQYR\«V OHV SDLHPHQW

O9LD YRWUH HVSDFH FOLHQW V«FXULV«
KWWSYV DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ

aqluYaH "E2 " -Y% i "ET2EHBE -

| SHQVHU TXH OH EXGJHW HVW G«ILQLWLI
| &URLUH TXH O RQ SHXW DWWHQGUH OH G«FRPSWH SRXU SD\HU
| &RQIRQGUH DSSHO RUGLQDLUH HW WUDYDX]|
. S3HQVHU TXH OH V\QGLF IL[H VHXO OHV PRQWDQWYV
0 &H TX LO IDXW UHWHQLU

8QH FRSURSUL«W« IRQFWLRQQH JUaFH ¢

8Q EXGJHW YRW«
'HV SURYLVLRQV DQWLFLS«HV

'HV DSSHOV GH IRQGV U«JXOLHUYV
8QH U«JXODULVDWLRQ DQQXHOOH

&H VA\VWaPH JDUDMWWWELOLW« ILQBOQEHRHDW GHV IRXD @EUWWAMDMUMNDWLRQ GH OD Y
GH O LPPHXEOH



N\

LKVH» -Vu»EYV2"V21EBEHoY, Y%TVH»—

&RPSUHQGUH OD WU«VRUHULH HUROULSDWIKIQH GH YRWUH FRS

8QH FRSURSUL«W« IRQFWLRQQH DYHF GHX[ W\SHV GH IRQGYV

/IHIRQGV GH URXSRHKRHWMHU DXMRXUG KXL
/IHIRQGV GH USRXKUYHU«SDUHU GHPDLQ

/HV FRQIRQGUH HVW XQH HUUHXU IU«TXHQWH

VrTOVASEYVaiVH»—Van» EYV4"V21EBEHT®

'« LQLWURIQRQGY GH URXOHPHQW HVW OD WU«VRUHULH FRXUDQWH GH OD FRSURS
U«IJXOL2UHYV

, TXRL VHUW LO FRQFQ23WFPHMWNG'H SD\HU

¢c(OHFWULFLW« GHV FRPPXQV
e 1HWWR\DJH

e (QWUHWLHQ DVFHQVHXU

e $VVXUDQFH

e +RQRUDLUHV V\QGLF

e ODLQWHQDQFH WHFKQLTXH
e 3HWLWHV U«SDUDWLRQYV

6DQV IRQGY GH URXOHPHQW VXIILVDQW OHV IRXUQLVVHXUV QH VRQW SDV SD\«V G
GHYLHQW LQVWDEOH

&RPPHQW HVW LO BOUPBIIWSURYLVLRQV U«JXOL2UHV YRW«HV HQ $* ,0 HVW DMXV
DQQXHO

(Q FDV GH YHOMRKYGY GH URXOHPHQW HVW U«JXODULV« ¢ OD GDWH GH O DFWH /H
FRQVRPP«H DSU&V FDOFXO ILQDO /H QRWDLUH LQWHUURJH OH V\QGLF SRXU «WDEO

VarTpY%8EYIVH» - YV»EWE-E"OE

'« ILQLWURQRQGYV GH U«VHUYH HVW XQH «SDUJQH FROOHFWLYH GHVWLQ«H DX[ WU
G«SHQVHV FRXUDQWHYV

A Ve E (77 keoenE
gE
5«SDUDWLRQ RX UHPSODFHPHQW GH OD5WRDWKPH®M HW HQWUHWLHQ GH OD IC
O LPPHXEOH

@ t-Vlen VH I(IIIII -ye2» UE% V11E o OE
7UDYDX[ G LVRODWLRAQ WKHUPLTXHLHW'BHQB@DWHR@QW RX PLVH DX[ QRUPHV G
«QHUJ«WLTXH FKDXIIDJH

SRXUTXRL HVW LO LQGRVISHRHWOCEIOHYLHLOOLW 6DQV U«VHUYH WUDYDX[ PDVVLIV
HIWUDRUGLQDLUHYV LPSRUWDQWV FRQIOLWY HQWUH FRSURSUL«WDLUHV SHUWH GH
OHV DFKHWHXUV

(VW LO REOLXWRVYDXI "G«FLVLRQ VS«FLILTXH FRQWUDLUH GH O $* /D ORL LPSRVH
U«VHUYH VDXI|I GLVSHQVH YRW«H

(Q FDV GH YHQWH

SRLQW wuUu?2V I/H IRQGYVY GH U«VHUYH HVW DWWDFK« DX ORW /H YHQGHXU QH U«FXSES
E«Q«ILFLH GH OD U«VHUYH G«M¢ FRQVWLWX«H HW GH OD VWDELOLW« ILOQDQFL2UH Gl

VarTq¥s e!1Ee2Y, VBE€e on |

JRQGV GH URXOHPHQW JRQGV GH U«NVHUYH

'«SHQVHV FRXUDQWHYV 7UDYDX]

(Q FDV GH YHQWH 5«JXODULV« ¢ OD YHQWH $WWDFK«

arlrYa E 2" cEYViu»E—-Y4TVH»-—

/D ORL LPSRVH XQ FRPSWH EDQFDLUH DX QRP GH O $&3 XQH V«SDUDWLRQ GHV IRQ

/H VIQGLF QH SHXW SDV P«ODQJHU OHV IRQGV GH GLII«UHQWY LPPHXEOHV OHV IR
WUDQVSDUHQFH HVW HVVHQWLHOOH

vurls¥-VBBEHoY,—2 O"EY4 E-Y%IVH»=-%0

9LD O HVSDFH FOLHQW +DSS\ 6\QGLF
KWWSV DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ

9RXV SRXYH] \ FRQVXOWHU OH PRQWDQW GX IRQGYV GH U«VHUYH O «WDW GX IRQG\
G«FLVLRQV G $*

vurltYaH  "E2 =Y "ET2EHGOE -

| &RQIRQGUH URXOHPHQW HW U«VHUYH

J 3HQVHU TXH OD U«VHUYH HVW SHUGXH

| &URLUH TXH O DFKHWHXU UHPERXUVH OD U«VHUYH DX YHQGHXU

J 8WLOLVHU OD U«xVHUYH SRXU SD\HU GHV FKDUJHV FRXUDQWHYV
0 &H TX LO IDXW UHWHQLU

/IHIRQGVY GH URXOHPHQW DVVXUH OD VWDELOLW« TXRWLGLHQQH
/IHIRQGV GH U«VHUYH DVVXUH OD S«UHQQLW« GH O LPPHXEOH

8Q LPPHXEOH

e 6DQV U«VHUYH IUDJLOH
e 6DQV URXOHPHQW EORTX«
e %LHQ VWUXFWXU« VWDEOH HW YDORULV«



L8E-Y 1E-Vi»EY,"E€¢ 0 o VH

&RPPHQW OHV FKDUJHV VROQW U«SOIMIHMHYGWUH OHV FRSUR

/HV FKDUJHV QH VRQW MDPDLV U«SDUWLHYV DX KDVDUG (OOHV VRQW U«SDUWLH
OHV FO«V VS«FLILTXHV SU«YXHV GDQV OH U23JOHPHQW GH FRSURSUL«W«

/H VIQGLF DSSOLTXH OHV U2JOHV ,0 QH OHV LQYHQWH SDV

VasloVaSEY4€™ H €EVa»EYale—E
/ID ORL SU«YRLW TXH OHV FRSURSUL«WDLUHYVY SDUWLFLSHQW DX[ FKDUJHYV

(Q SURSRUWLRQ GH OD YDOHXU GH OHXU ORW
6DXlI VL OHV VWDWXWYV SU«YRLHQW XQH DXWUH FO« IRQG«H VXU O XWLOLW«

&HOD VLJQLILH

e 52JOH J«Q«UDOH TXRWLW «V
e ([FHSWLRQ SRVVLEOH XWLOLW «
e &RPELQDLVRQ SRVVLEOH FO« PL[WH

VasIpV%SE—-Ya12Ve oE-Y0 1EY4€ "% 01E270
'« I LQLWURY TXRWLW«V UHSU«VHQWHQW OD SDUW GH YRWUH ORW GDQV O LPPHXE(

([HPSOH S9RWUH ORW 9RXV VXSSRUWMH)V FKDUJHVY U«SDUWLHY VHORQ FHWWH FO«

, TXRL V DSSOLTXH FH¥&WHB GFHORHQW WRLWXUH IDODGH VWUXFWXUH DVVXUDQFH
DGPLQLVWUDWLIV

,PSRUWD/®W TXRWLW«V VRQW IL[«HV GDQV O DFWH GH EDVH QH SHXYHQW SDV -W
QRWDUL« HQ FDV GH PRGLILFDWLRQ

Vaslq¥a8e¥s 1EY4a—E1VHY1 20 1 oE
'« ILQLWLERHUWDLQHY FKDUJHVY VRQW U«SDUWLHY VHORQ O XWLOLW« U«HOOH TX XC

([HPSOH FODVVLTXH O DVFHQVHXU

7fURLY PRG2OHYVY SRVVLEOHV VHORQ OHV VWDWXWYV

0 P g

V2_1Y€e¢ EHoY-E1VHY E21-Y%1E-Y%1Vo-YU»E -1E%€E€ VO E--— OEW%-E1VH
t2Vo cE-YOEHE e1E—- €¢"o = £€EHuo 1 EnedE

/IH VIQGLF DSSOLTXH OD FO« SU«YXH GDQV OHV VWDWXWV
$XWUHV H[HPBEKOOHMIDJH FROOHFWLI HDX FROOHFWLYH SRUWDLO DXWRPDWLTXH Y

8QH FO« XWLOLW« GRLW -WUH «FULWH GDQV OH U2JOHPHQW (OOH QH SHXW SDV -
VWDWXWDLUH

YaslruSE-Ys 1E-Y%B AckE-
&EGHUWDLQHY FKDUJHYV FRPELQHQW XQH SDUW IL[H HW XQH SDUW YDULDEOH

([HPSOH FKDXIIDJH FROOHFWLI

. VHORQ FRQVRPPDWLRQ
. VHORQ TXRWLW«V

3RXUTXRL " 3DUFH TX XQH SDUWLH GHV FR%WV HVW VWUXFWXUHOOH PDLQWHQDQF}
FRQVRPPDWLRQ U«HOOH

vysisVa-e—Yp€e”n 21 E"VuNW1 EdasiuvsoE20éVHWBY » T E"Y42HE
'"HX[ VLWXDWLRQV ORGLILHU XQH FO« GH U«SDUWLWLRQ Q«FHYV

&RPSWHXUV LQGY)YEWXHWOWLRQ VHORQ-UBQHYRWMRULW« UHQIRUF«H

3DV GH FRPSBWEDUWLWLRQ VHORQ FOo« SR PX¥ ' BGWP UL«
OHV VWDWXWV VRXYHQW TXRWLW«V  * 8QH PRGLILFDWLRQ RIILFLHOOH GHV VWD
YasltYade™ ( H6_51/4_.05_51/46{3/43\7':)5V\\%<%VSV0H G«FLVLRQ G $* QH VXIILW SDV

6RXYHQW FO« GLVWLQFWH H[FOXVLRQ GH FHUWDLQV SRVAVHV . o
SDUWLFLSDWLRQ VS«FLILTXH /2slv7-VBBEHBY/4OE™ 1T E Y2HE

([HPSOH /HV JDUDJHV QH SDLHQW SDV dOWKROKH MLPSOH

KDELWDWLRQ PDLV SDUWLFLSHQW ¢ O «OHBWYLEEY6H AU M SHPHERW s ARERS URS UL «W <

G«SHQG GHV VWDWXWYV
,GHQWLILHU OD FO« SU«YXH SRXU OH SRV

9«ULILHU OH FDOFXO GDQV OH G«FRPSWH
&RPSDUHU DYHF YRV TXRWLW«V

/IHV GREXPHQWY VRQW DFFHVVLEOHV YLD
KWWSV DGPLQLVWUDW RSWLSUR
HSVLORQ EH FRQQH[LRQ

vasiwVaH  "E2"—Y1"Et2EHOE -

J S3HQVHU TXH OH VI\QGLF G«FLGH GHV FO«V
| &RPSDUHU GHX[ LPPHXEOHV GLIIT«UHQWYV
° $SSOLTXHU XQH FO« «TXLWDEOH PDLV QRQ VWDWXWDLUH
| &RQIRQGUH FO« FRSURSUL«W« HW FKDUJHV ORFDWLYHYV
0 &H TX LO IDXW UHWHQLU

/IHV FO«V GH U«SDUWLWLRQ

6RQW «FULWHV GDQV OHV VWDWXWYV

2QW IRUFH REOLJDWRLUH

1H SHXYHQW SDV -WUH PRGLIL«HVY OLEUHPHQW
([SOLTXHQW SRXUTXRL FKDTXH ORW SDLH GLIIl«UHPPHQW

&RPSUHQGUH OHV FO«V FRPSUHQGUH VRQ G«FRPSWH



,-VBBEHoYs1 "EVi2HYu»E VBEOEY; el

O«WKRGH VLPSOH SRXU FRPSUHQGUH HQ PLOQXWHYV

8Q G«FRPSWH DQQXHO FRPSDUH
/JHV FKDUJHV U«HOOHV GH O LPPHXEOH
/HV SURYLVLRQV TXH YRXV DYH] YHUV«HV

ID GLIl«UHQFH GRQQH XQ VROGH ¢ SD\HU RX XQ UHPERXUVHPHQW
&H Q HVW SDV XQ QRXYHDX EXGJHW & HVW XQH U«JXODULVDWLRQ FRPSWDEOH

Vatlo¥sl2 E—0vé EYat2 2HYVa»E VB€oEWeHHZ2E 1Y,
/IH G«kFRPSWH DQQXHO HVW SU«VHQW« ¢ O $VVHPEO«H *«Q«UDOH

, O FRQWLHQW OH WRWDO GHV G«SHQVHV GH O LPPHXEOH OD U«SDUWLWLRQ VHOR:!
VROGH ILQDO

,O HVW HQVXLWH VRXPLY DX YRWH SRXU DSSUREDWLRQ
VatlpV¥a ©”2 02 "EVY,» 2HY4»E VBE€oE

8Q G«FRPSWH V«ULHX[ FRPSUHQG J«Q«UDOHPHQW

no np nq

THiV Ben VH—1/46EHE”-lE:—lE-Zl/i»E—%_y-“éE—%-1E—1/4-€€1 T2EE-
"VBB2HE-

nr ns

n2en VHYs H» O »2E11EW»2¥1Ve VI1I»EW] Hel

tlqYa-EayYyV»EYa— BEIEVAEHWIY4aERe€E -

O DE" 1T E"Yl1eY4€E~ V»E
([HPSOH $VVXUH] YRXV TXH O HIHUFLFH FRXYUH ELHQ PRLV

p DE" T E"%OV-%t2Vo oE-
IHV TXRWLW«V LQGLTX«HV GRLYHQW FRUUHVSRQGUH ¢ O DFWH GH EDVH

g DE" T E"%I1E-Y 1E-Ye-€€1 t2EE-

&KDTXH SRVWH GRLW LQGLTXHU OD FO« XWLOLV«H TXRWLW«V J«cQ«UDOHV FOc«
&RPSDUHU DYHF OH U2JOHPHQW GH FRSURSUL«W «

r DE" T E"%1E-Y%BVHoeHo-%3d1V!«24
&RPSDUHU WRWDO FKDUJHV $&3 IDFWXUHV FRQVXOWDEOHY FRK«UHQFH DYHF

s DE" 1T E"%4OV-Y€e EBEHoO-

$VVXUH] YRXV TXH WRXV YRV YLUHPHQWY VRQW UHSULV OHV PRQWDQWYV VRQ
FRUUHFWHPHQW XWLOLV«H

(Q FDV GH GREKWWSY DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ

t DE" T E"WIEY; 1 21%7 Hel
JRUPXOH VIEKDWHHY U«HOOHYV SURYLVLRQV YHUV«HYV VROGH

([HPSOH &KDUJHV U«HOOHYV SURYLVLRQV YHUV«HV 6ROGH
VatlrYa8E! o¥sa¥%-"E» cUuNVAHEW€e—-Ys VHIVH>»

'‘DQV YRWUH VLWXDWLRQ LQGLYLGXHOOH

‘«ELW FH TXH YRXV GHYH]
&U«GLW FH TXH YRXV DYH] SD\«

6ROGH G«ELWHXU PRQWDQW HQFRUH G
6ROGH FU«GLWHXU WURS SHU®OX

tIsVaHAEBE1EY4€ e T2EY4NYse— EH-E?2"
6L OH SRVWH DVFHQVHXU LQGLTXH

7RWDO $&3 &0« 8WLOLW« DVFHQVHXU

9«ULILH] YRWUH ORW HVW LO FRQFHUQ« " /D FO« FRUUHVSRQG HOOH DX[ VWDWXW\
Vatlt¥a0V2 12V Y4a?HEYO V——EY% EOQ21e¢” —eo VF

&DXVHV SRVVLEOHYV

e BXGIJHW VRXV HVWLP«

e $XIJPHQWDWLRQ GHV SUL]

e 7UDYDX[ LPSU«YXV YRW«V

e +DXVVH «QHUJLH

e ODXYDLVH HVWLPDWLRQ LQLWLDOH

8QH U«JXODULVDWLRQ LPSRUWDQWH Q HVW SDV Q«FHVVDLUHPHQW XQH HUUHXU
YatluVaH "E2"-Y%1"ET?2EHoE-Y4s—Ya»EoE oE"™

SDLHPHQW QRQ ODXYDLVH FO« (UUHXU GH TXR\ 'RXEOH IDFWXUDWLR
DSSOLTX«H

ODXYDLVH S«"ULRGH FRPSWDEOH

utTIvVal2EYle "EVUEHYs o—Ya» ET"E27 Y40

(QYR\HU XQH GHPDQGH «FULWH DX V\QGLF
-RLQGUH SUHXYH VL Q«FHVVDLUH

'HPDQGHU H[SOLFDWLRQ SU«FLVH

6L G«VDFFRQBFULSWLRQ ¢ O $*

5HVSHFWHU OH G«ODL GH PRLV SRXU FRQWHVWHU XQH G«FLVLRQ G $*

VatlwYalAYsa VH=-21oE " WlE-%%€ U E-%O
O9RXV DYH] OH GURLW G DFF«GHU DX[ IDFWXUHYVY DX[ HIWUDLWYV EDQFDLUHV DX[ FR

OLD OD SODWHIRUPH V«FXULV«H
KWWSV DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ

O &H TX LO IDXW UHWHQLU
ILUH XQ G«FRPSWH F HVW

9«ULILHU OD S«ULRGH
9«ULILHU OHV FO«V
9«ULILHU YRV SDLHPHQWYV
9«ULILHU OH VROGH

6L FHV «O«PHQWV VRQW FRK«UHQWYV OH G«FRPSWH HVW ORJLTXH



N\

WO VE™ Eoe "EV4O-Y21Vio\tl s HILED Y
"VHoE-oen VHYEoY»Ele —

(Q FRSURSUL«W «

/| 3V VRFLDWLRQ GHV &RSURSUL«WDLUHV $&3 QH FRQQD°W TXH OH SURSUL«WDL
/IH ORFDWDLUH Q HVW SDV PHPEUH GH OD FRSURSUL«W«

/IH VIQGLF IDFWXUH WRXMRXUV OH FRSURSUL«WDLUH

ID U«FXS«UDWLRQ DXSU2V GX ORFDWDLUH G«SHQG GX EDLO

YauloVsSEWE H €EY%iIVH» BEH®Ze1
/ID FRSURSUL«W« HVW RUJDQLV«H HOQWUH FRSURSUL«WDLUHYV

/IH ORFDWDLUH
O $&3

QD SDV GH GURLW GH YRWH HQ $* Q HVW SDV PHPEUH GH O $&3 Q

/IH VHXO LQWHUORFXWHXU ILQDQFLHU GX VI\QGLF HVW OH SURSUL«WDLUH
YVaulp¥alu?2 YuBE—-o0Ya " E—€VH-—-¢ 1EYa»2Y4€ EBEH®

TRXMRXUV OH FRSURSUL«WDLUH

O-PH VL OH ELHQ HVW ORX« OH EDLO SU«YRLW TXH OH ORFDWDLUH UHPERXUVH OF

/| $&3 QH SHXW U«FODPHU OHV FKDUJHV TX DX SURSUL«WDLUH
YVaulq¥%oVa2 12V 4OV wgéVHY,s 0" au€ V€™ Eoe

V. 2€eHo %0

'‘DQV FHUWDLQV G«FRPSWHV XQH YHQWLODWLRQ DSSDUD°W SDUW SURSUL«WDLUH

&HWWH YHQW.IORWRBWDXWN SHUPHW DX SURSUL«WDLUH GH IDLUH VRQ G«FRPSWH
FKDUJHV ODLV MXULGLI&HPHEIMXUH WRXMRXUV OH SURSUL«WDLUH

VaulrYaU2E11E-Y ye 8E-WU-VHeWuIEHE «1EBE
&HOD G«SHQG GX FRQWUDW GH EDLO HW GH OD O«JLVODWLRQ U«JLRQDOH

Yo V2ZOEHoY,"E 2€E"«!1E- VUNEHE «1EBEHoYHVHY E 2€E"!1E-
Q

e <-OHFWULFLW« GHV FRPPXQV e J)RQGV GH U«VHUYH

e 1IHWWR\DJH e 7UDYDX[ VWUXFWXUHOV
e $VFHQVHXU e *URV WUDYDX]
e« &RQVRPPDWLRQV G HDX e +RQRUDLUHV OL«V ¢ WUDYDX[ H[FHSWLRQ

e &KDXIIDJH

ODLVY VHXO OH EDLO IDLW IRL

VaulsYaéYaulon¥% oV Ho-Y 1E-

uls“8EYi—&4H»

€E2né 1Y 1e n2’E
» "ETcEBEHoY;]
1V eme "EY 0O

(Q SULQFLSH QR
VL OH SURSUL«WLEL
PDQGDW H[SOLFLY
DFFRUG FODLU H\V
O0-PH GDQV FH FD’
UHVSRQVDELOLWE«
UHVWH FHOOH GX

SURSUL«WDLUH

UltYa-e—Ys» BEe:
»2Y,1V ene "E

6L OH ORFDWDLUF
UHPERXUVH SDV| C
SURSUL«WDLUH
Q HVW SDV FRQFF
VIQGLF Q LQWHUY
OH SURSUL«WDLU
YLD OH EDLO / $&
FHSHQGDQW DJLU
OH SURSUL«WDLU
G LPSD\«

UTUYaHH Y2 e —Ya» |
OEHOoEYa» 2HY,!
1V2E

/IH VIQGLF GRLW|I
DX QRWDLUH oD
FRPSWDEOH GX O
GHWWHYV «YHQWX
IRQGYV GH U«VHUY
DSSHOV HQ FRXU\
UHVWH XQ FRQWU
LQG«SHQGDQW Gt
FRSURSUL«W «

UIVVWSEY,1V ene "EY,

€E20é 1Ye—— —nE"Y,-
1 n¥%O
2XL DYHF O DFFRUG G

SURSUL«WDLUH YLD
SURFXUDWLRQ ODLV L
YRWH SDV HQ VRQ QRP
SURSUH

(UUHXUV IU«TXHEVWVHRWDWDLUH DSSHOOH OH VVOAGIEFRSRH K WRBOWHVWIKWH GH SD)
ORFDWDLUH Q D &SRQIZVDLKQ HOQWUH FKDUJHV FRSURSU LMWK\ Q @/LFKHDEYRNVHOREP D B/EW M\
GLUHFWHPHQW DX ORFDWDLUH VDQV PDQGDW

/IH SURSUL«WDLUH SHXW FRQVXOWHU OH G«WDLO GHV FKDUJHV OHV IDFWXUH
SODWHIRUPH V«c RAMWWNY&H DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ

O &H TX LO IDXW UHWHQLU

5SHODWLRBQ3 3URSUL«WDLUH
5 HODWLRBQRSUL«WRIFWDNDLUH

/IH VIQGLF Q LQWHUYLHQW TXH GDQV OD SUHPL2UH UHODWLRQ &RPSUHQGUH FH

V4i-VHe  [1IEPYs VHoE-oen VHY.EQYa»

9RV GURLWYV HW YRV REOLIJDWLRQV HQ FRSURSUL«W«

(Q FRSURSUL«W«
9RXV DYH] OH GURLW GH FRQWUYJOHU
9RXV DYH] OH GURLW GH SRVHU GHV TXHVWLRQV
9RXV DYH] OH GURLW GH FRQWHVWHU

ODLV
9RXV GHYH] UHVSHFWHU OHV G«ODLV O«JDX][
9RXV GHYH] VXLYUH OD SURF«GXUH FRUUHFWH

Vavlio¥sDVoe " EYa»"V o¥i»EYs VHoe[1E
(Q WDQW TXH FRSURSUL«WDLUH YRXV DYH] OH GURLW GH FRQVXOWHU OHV IDFWXL
OHV G«FRPSWHV G«WDLOO«V OHV FO«V GH U«SDUWLWLRQ OH UDSSRUW GX FRQWUY

&H GURLW SHUPHW G DVVXUHU OD WUDQVSDUHQFH

2» FRQVXOWHU FHVY GRFXPHQWYV " 9LD YRWUH HVSDFH FOLHQW V«FXULV«
KWWSV DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ
2X VXU GHPDQGH «FULWH DXSU2aV GX V\QGLF

UVIpWUEEW [IEYVa»2Ys VHo [1E2"Ye24Y% VBEQE

/IH FRQWUYJOHXU DX[ FRPSWHV HVW
FRPSWDELOLW«

G«VLIJQ« SDU O $VVHPEO«H *«Q«UDOH LQG«SHC

,O FROWURBK«UHQFH GHV IORWXHWWSYRQGDQFH DYHF GRD GB Y HFDHFRASWDHMY L W L R Q
FRUUHFWH GHV FKDUJHV

,O UHPHW XQ UDSSRUW ¢ O $* DYDQW O DSSUREDWLRQ GHV FRPSWHYV

vuvliq¥s €€°V'iea VHWU»E-Y VBEGE-YEHY n

/IRUV GH O $VVHPEO«H *«Q«UDOH
YRWHQW 6L OHV FRPSWHV VRQW DSSURXY«V

OHV FRPSWHV VRQW SU«VHQW«V OH UDSSRUW G>
LOV GHYLHQQHQW RIILFLHOOHPHQW *

vuvirYs Y%OV2—Y4H PDoE—-Y4€e—Ys» o V »

3URF«GXUH UHFRPPDQG«H

9«ULILHU OHV SL2FHV

(QYR\HU XQH GHPDQGH «FULWH FODLUH

'"HPDQGHU H[SOLFDWLRQ RX FRUUHFWLRQ

'"HPDQGHU LQVFULSWLRQ ¢ O RUGUH GX MRXU VL Q«FHVVDLUH

TRXMRXUV SULYLO«JLHU OH GLDORJXH DYDQW OH FRQIOLW

uvisVsa8E1le YV41EBde1YVs»EYs, VHoE—-oen VH

8QH G«FLVLRQ G $VVHPEO«H *«Q«UDOH SHXW -WUH FRQWHVW«H GHYDQW OH MXJH G

&H G«ODL HVW VWULFW
G«ILQLWLYH

,O FRXUW HQ SUDWLTXH ¢ SDUWLU GH OD GDWH GH O $VVHF

uvItVaSEWI2OEVu»EYs€Ee &

/H MXJH GH SDL[ HVW FRPS«WHQW SRXU DQQXOHU XQH G«FLVLRQ LUU«JXOL2UH FR
ILQDQFLHU H[DPLQHU XQ DEXV ,0 LOQOWHUYLHQW HQ GHUQLHU UHFRXUYV

VaVIUVaOE20éVHY4e " " DoE  Vun EV4€eAE " V4uEH Y, o —

1RQ

SHIXVHU GH SD\HU IUDJLOLVH O $&3 J«Q2aUH GHV IUDLV VXSSO«PHQWDLUHV SHXW

/ID ERQQH G«PDIL3D\HU VRXV U«VHUYH FROQOWHVWHU IRUPHOOHPHQW

vu,viv¥%-VBBEHoY, VHoE—-oE " L€ VE EBEHoYC
8Q ERQ FRXUULHU GH FRQWHVWDWLRQ GRLW

,GHQWLILHU OH SRVWH FRQFHUQ«
&LWHU OD FO« DSSOLFDEOH
([SOLTXHU O HUUHXU SU«VXP«H
-RLQGUH OHV SUHXYHYV

SHVWHU IDFWXHO HW SURIHVVLRQQHO

vuviwvaH  "E2 -V 1 "Et2EHGOE -

. $WWHQGUH XQ DQ SRXU U«DJLU

. &RQWHVWHU RUDOHPHQW XQLTXHPHQW

. 5HIXVHU GH SD\HU VDQV SURF«GXUH

. &RQIRQGUH FRQWHVWDWLRQ FRPSWDEOH HW G«VDFFRUG SROLWLTXH
D &H TX LO IDXW UHWHQLU

O9RXV DYH]BQ GURLW GH FRQWURQOMW G LQIRBWQPPOWRRW GH FRQWHVWDWLRQ
obLvYy /HV G«ODLV VROQMWWYRBWNKHY GRLYHQWH-WXHH«HFVYWWHY GHUQLHU UHFRX

8QH FRSURSUL«W« VDLQH UHSRVH VXU WUDQVSDUHQFH GLDORJXH ULJXHXU



VWIAYaa " VZOE " YV4uOV-Ya»V 2BEHo-YE
OE™ 1T E~
7UDQVSDUHQFH DFFaV DX[ LQIRUPDWLRQV

(Q FRSURSUL«W«
9RXV DYH] XQ GURLW G DFFaV DX[ GRFXPHQWYV

9RXV SRXYH] FRQVXOWHU OHV SL2FHV MXVWLILFDWLYHYV
9RXV SRXYH] Y«ULILHU YRV SDLHPHQWYV

9RXV SRXYH] VXLYUH YRWUH VLWXDWLRQ HQ OLJQH

/D WUDQVSDUHQFH HVW XQ SLOLHU G XQH JHVWLRQ VDLQH

Vel

YawloVsDVae " EVa»™V oVe» ¢ U—=-Ye23V,»V 2BEHR®O
(Q WDQW TXH FRSURSUL«WDLUH YRXV SRXYH] FRQVXOWHU

e /HV GKFRPSWHV DQQXHOV

e /HV GFRPSWHV LQWHUP«GLDLUHYV

e /HV DSSHOV GH IRQGV

e /HV IDFWXUHV IRXUQLVVHXUYV

e /HV HIWUDLWV EDQFDLUHV

e /HV FRQWUDWY G HQWUHWLHQ

e /HV VWDWXWYV

e /HV SURF2V YHUEDX[ G $*

e /H EXGJHW YRW«

e /HUDSSRUW GX FRQWUJOHXU DX[ FRPSWHYV

&H GURLW SHUPHW GH JDUDQWLU OD FRQILDQFH HW OD Y«ULILDELOLW «

VawWlIipVa8eVs€lenETV BEYaze€€4aYs &H»

/TRXV FHV GRFXPHQWY VRQW DFFHVVLEOHY YLD YRWUH HVSDFH FOLHQW V«FXULV«
KWWSV DGPLQLVWUDW RSWLSUR HSVLORQ EH FRQQH[LRQ

4XH SRXYH] YRXV \ FRQVXOWHU "

58 S B
Y,-VB€uoe! 1 oE . W8V 2BEHw-—%!12" » ©  Yke m2 E_Y, Y VHo en—

6LWXDWLRQ LQGLYLGXHC $FWH GH EDVH U2JOHPH( )DFWXUHV IRXUQLVVHXUV FR(
IRQGYVY KLVWRULTXH GHV FRSURSUL«W« 52, 39 G. G HQWUHWLHQ MXVWLILFDWL
G«FRPSWHYVY DQQXHOV *«Q«UDOH

Vawlq¥-VHT »EHo «1 ocEVaEoYi—E 27 oE
/ DFF8V HVW SHUVRQQHO V«FXULV« OLPLW« ¢ YRWUH ORW

&KDTXH FRSURSUL«WDLUH QH YRLW TXH VHVY GRQQ«HV LQGLYLGXHOOHYV HW OHV GEF

v,wlr“sa-VBBEHoY%OE" 1 E"Y V™ "E oEBEHow%O
O«xWKRGH VLPSOH

9«ULILHU YRWUH VLWXDWLRQ LQGLYLGXHOOH
9«ULILHU YRV SDLHPHQWYV HQUHJLVWU«V

9«ULILHU OHV IDFWXUHV FRUUHVSRQGDQW DX[ SRVWHYV
9«ULILHU OHV FO«V DSSOLTX«HV

(Q FDV GH GRXWH HQYR\HU XQH GHPDQGH «FULWH FODLUH MRLQGUH SUHXYH VL Q

e L]

Yawls¥si-VBBEHeY 2 OE™ 1T ETYW2HY,€e EBEHoeWO
$VVXUH] YRXV TXH OD GDWH FRUUHVSRQG OH PROQWDQW FRUUHVSRQG OD FRPPXQ

8Q SDLHPHQW HIIHFWX« DSU2V OH SHXW DSSDUD°WUH GDQV O H[HUFLFH VXLYDQ

VuwlitVall2eH» Y%1E-Ys»V 2BEHo-Y%—-VHoé 1-Ya»

e /HV DSSHOV GH IRQGVY VHORQ «FK«DQFLHU YRW«
e /HV GKFRPSWHV DQQXHOV DYDQW O $*

e /HV IDFWXUHV DX ILO GH O DQQ«H

e /HV 39 G $* DSU2V OD U«XQLRQ

vu,wluvaH "E2 -V i"ETt2EHOE -

. &RQIRQGUH H[HUFLFH FRPSWDEOH HW DQQ«H FLYLOH

| 2XEOLHU OD FRPPXQLFDWLRQ GX SDLHPHQW

. &RPSDUHU GHX[ ORWV DYHF FO«V GLIIl«UHQWHYV

| , QWHUSU«WHU XQ VROGH VDQV Y«ULILHU OHV SDLHPHQWYV

VwWIVVaHHY: e—YVanEVat2E—o VH
$YDQW WRXWH FRQWHVWDWLRAQ

&RQVXOWH] OD SODWHIRUPH
9«ULILH] OHV SL2FHV
(QYR\H] XQH GHPDQGH FODLUH HW VWUXFWXU«H

/ID PDMRULW« GHV LQFRPSU«KHQVLRQV VH U«xVROYHQW UDSLGHPHQW SDU H[SOLFDW

0 &H TX LO IDXW UHWHQLU

/ID WUDQVSDUHQFH UHSRVH VXU O DFFaV DX[ GRFXPHQWYV OD WUDODELOLW« G
FODUW« GHV U«SDUWLWLRQV

&KH] +DSS\ 6\QGLF QRXV SUUYWIDILREMHRWYV LE VOV WL OFMDEWLY LW «

(Q VDYRLU SOXV VXU QRWUH DSSURFKH
KWWSV_ _ KDSS\V\QGLF EH RIIUH

KWWSV__ KDSS\V\QGLF EH FRQWDFW




