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&KDTXH HQ DQNMAGLI « LHQAQYROH ¢ VRQ WP H DYHF VRO KIMRILH VHV EHVRIQV VHV «P RARQV HW/D P DQI2 IH EIHQ ¢ O(LGH
GFRXYUU®! P RQGH

&KDTXH IDP L@ IMAGLLI <« UHOW HB DXL DYH- VHV KDEWYXGHY VHV YDBIXW/ VHV TXHWRQOHP HOV HWSDURY  VHV SLRSUHV I DERQV GH
YRIUBGNV FKRVHWD

( WAKDTXH SURIHVMIRQQH®! DSSRUM «J DBP HOWRQ H S«UHQPH VHY FRQUDMDQRHY VHV FROYIEWRQV WD SHIVRQQDIW

$@W FRP P HOWDFFRP SDJQHUVDQV DSS@ XHUXQH P « WIRGH VRXWM | DIV "

&RP P HQNFRQADXHUE 1DILH « YROHUMHY SUDWTXHY VRXWHQ UHWEQWIGE B ¢ VD SURSUH LGHQWA SURIHVMRQQHDI " e
&RP P HQMARXYHUVD MM SOFH | DFH DX] HQDQW DX 1DP LN HDX] VAXDWRQV SDURLY FRP SB[ HV TXH QRXV IHOFRQARQVDX

TXRWEHQ" gy
.4

$ CQMIMW LQJ -XADQH QRXVVRP P HV FRQYDIQRXV TXH WH IRUP HUQH FRQUMWM SDV 5

MP SGP HQM DAFXP XBUGH QRXYHBN WIRKQITXHV RX ¢ DSS@I XHUGHV LkSRQVHV “j

VRXWV | DIV & 4

O 3ORE 2aRR PaéeT aoUR 1! @ A E U4 2 ap RR é RQ
2 EVHUHU 4 XHWMRQQHU &RP SUHQGH ([ S«UP HOWU
(WSDURLY  DFFHSWUGH UHI DUGHUXQH VIVWDVMRQ DXWHP HOW
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1 RVIRWPP DARQV\VRQMDEHDAHV-3(5-$ 8' ' HWH GeLRXBIQWHQ SUWHQAHORKH QRXVRX DX VHQ GH YRWH53(  HQ VP DIQH RX

GIVDP HAL SHAM ELRFKXUH YRXV SLAVHOM XCH WBPVRQ GHQRVIRUP DMRQY P DLV QRAHR! I LHGHVDUAMSDV @
1 RXVDQP RQVOHHP EGI GHVW<P DWTXHV"3( 5" GHMOHVDX] DWW P DMLCHY
8 GHIRUP DUARQ YRXVIQWUHAH HAHIBI QDSSDUDVBDVIEL" 1 K\ SDVE QRXVFRQEAM) O -
I HON B=OF A9 &j R Y

e /HVIRWP DARQVVRQARLDQMV«HV ¢ SDIAUGH SDUAASDQW DYHFXQP D IP XP GH  SHURQQHV

6LOIQRP ELHP IQP XP GH SDUANASDQW QHMSDV DMAQMD VAWRQ SRXUD -WH UHSRUAH RX DQQX@H v
9RXV SRXYH YRXVIQVFULH SDUQQWP «GIDILH GH YRWH 53( RX GLLHAMP HOADXSU V GH QRXV 1 RXV YRXVWDQWP HARQV
B EX@MO GLOVRUSWRQ HAWRXV LOGT XRQVMP SGP HOABN «\VBSHV ¢ VXLYLH

¢ Z1230RE . &0l URE2 aj | o[ 2
o IRXVE«QIIAH GH  KHXUHVGHIRWP DARQ SDUDQ LQW.JIWDBP HQNNODQR<HY SDUGS31 —

3RXUGN |RLP DARQV RU DQV«HV HQ VHP DIQH @ SUVH HQ FKDUIH SHXWW«J DBP HQWQFOXUH B FRYANWD@UDOD« ¢ YRWH DEVHQPH HW
XQHLOGHP QW NBP «\WTXH VHRQ GV P RGDOAV SUYXHV

~ 8c' >88 )UK 2 OHK> % '8 OO OO>80X
/ HV GDWV GH IRWP DWRQ VRQWLLI X @ LIHP HOWP WHV ¢ NRXU

3 RXUFRQQDAWH BV SLRFKDIOHV VHWMRQV HABXUS@QQIQ) FROBAM QRXV GLLHAMP HOWSDUW®SKRQH RX SDUP DIO1 RXV YRXV
WDQVP HWRQV BN GDWV GVSRQEGBN HAWRXV DIGHIRQV ¢ WRXYHUD | RUP DMRQ TXLYRXV FRUHVSRQG

~

(WSRXUVRXW®! UMW RQ HVAG
&RQYRFDMRQ LQIRWP DARQV SUDWIXHV IQUPUSMRQ GeP DUAKHY  QRXV YRXV | RXLQMARQV VRXWAH GRQWYRXVDYH| EHVRIQ SRXU
SDUAASHUVHHOHP HOAE YRWH IRUP DMRQ
8 QHTXHVRQ" 8 QGRXW" 8 Q GRFXP HQWIXLYRXV @MMH SHS®[ H"D
1 K< VW] VXURXWSDV ¢ QRXVDSSHBU QRXVVRP P HV®@ SRXUYRXV JXIGHU YRXV H ST XHUHWRXY DFFRP SDIQHUG FKDTXH «\BSH
6HIRWP HU F HWG«M EHDXFRXS / HV G«P DUFKHV RQ YRXVDIGH ¢ GiVMP SQ LHU



1 RVIRUP DWRQV VDSSXIHQWX UGN FRQQDM/DQRHY DRMHGN BN H S«UHQRHV SURIHVMRQQOHDN HWBN VWDWRQY FROA WV
UHOPRQWKHV DX TXRWELHQ 3DURH TX HQAH @ Wi RUH HAWD U DOIW GXQH MRXUX<H DYHF SGMHXUY HQDQW XQ SDUHQWI XLDULIYH
HO UHMVLG XQ E«E« TXLUHXVH GH GRWP UHAGHX] SHWA/ TXLVH GVSXWQABIP -P HFDP IRQ 10 D SDURLY VRXWKQ P RQGH

8O&R « E %0 X
e 9RXVSWRSRVHUGHVIRWP DMRQV YLYDQWA DFFHWE G HDQRU«HV GDQV YRWH Lk DDW SURI HWIRQQOHM®

e ' HVHVSDFHV SRXUDSSUHQGH «FKDQIHU H S«UP HOWU SUHQGUH GX UHFXOUXUVHY SUDAE XHY HALHSDUALDYHE GHV FQV
FROFUJ WAV ¢ DGDSWUG VRQ SLRSUH TXRWGLHQ

He B2 DI AERYEE aT12 1A O 12 ET®m@ ! pijOE U 12aRTI 2l 3] éQ
0 DVICH DM VRXNAXLY @ SRWEIDQY GHP IHX[ FRP SUIHQGIHFHTXLWHMNRXH  SRXUDMWWUVD SRWXIH HWHY SLDWT XHV
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e 9RVH S«UHQAHV YRV TXHWMRQOHP HQW YRV UMWY HABN VWKDARQV TXLYRXV P HMQWSDURLY HQ GLLILEX@Y RQWRXWM
GXUSOFH  XQ HQ DQWTXLUH XVH GH P DQJHU XQH \« SDUDMRQ FRP ST X«H ®1 P DAQ GHV FRQI @V HOAH HQI DOW XQ SDUHQW
DYHF GITXHOD FRP P XQIFDWRQ GHYIHQWGLLI LEL®

$ XVBQNGH WYXDWRQV TXLSHXYHQAGHYHQUGHV VXSSRUNV SRXUWI @KU FRP SUHQGUH HWARXYHUGH QRXYH@ SIMV
1 RXV SDURQV GH @ WD GX WULDIQ SRXURKHUGHV IRWP DARQV TXLI RQWHQV SRXURH@N HAAHX[ TXLDAFRP SDJ QHOABNV

HQI DQW DX TXRWGHQ
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3UHQGUH OH WHPSV GH UHJDUGHU DYDQW GH

2EVHUYHU XQ HQIDQW FH Q HVW SDV VLPSOH!

& HVW HVVD\HU GH FRPSUHQGUH FH TXL VH SI

HW ¢ TXHO PRPHQW

& HVW DSSUHQGUH ¢ GLII«UHQFLHU FH TXH QI

FH TXH QRXV LQWHUSU«WRQV

3DUFH TX HQWQ HVW FDSULFLHX[ } HW m -O

FRO2UH ORUVTX RQ OXL UHIXVH TXHOTXH FKR
LO\ D G«M¢ XQH PDQL2UH WU2V GLII«UHQWH

/| REVHUYDWLRQ SHUPHW GH SUHQGUH GX U%Ek% F§
FHUWDLQHY FRQFOXVLRQV WURS UDSLGHYV HW%L I§|L'IE|X
FRPSUHQGUH OHV EHVRLQV GH O HQID

G >7HK 8 K

OHWWUH GX VHQV VXU FH TXH QRXV REVHUY
3RXUTXRL XQ MHXQH HQIDQW U«DJLW LO GH
4X HVW FH TXL SHXW VH MRXHU GHUUL2UH X
A4XHOOHV VRQW VHV FDSDFLW«V ¢ FHW ©JH "
'H TXRL D W LO EHVRLQ SRXU «YROXHU H[S
JHV FRQQDLVVDQFHV VXU OH G«YHORSSHPH
6H IRUPHU F HVW DXVVL SRXYRLU DFWXDOL
FHUWDLQHYV LG«HV UHOXHV HW PLHX[ FRPSL
GX G«YHORSSHPHQW

PSYHQGUH QH VLIQLILH SDV FKHUFH

RPSRUWHPHQW
& HVW soxwﬁw DSSUHQGUH ¢ «ODUJLU VRQ

ODLV HOOH SHUPHW DXVVL GH PLHX] DMXVQE\B—FUS%IEV\PUHQIDQW SLQY VD < OREDEGLL

DFFRPSDJQHPHQW

- | H K7 8U K

3DUFH TXH QRQ DSSUHQG DXVWLHQ | DVDQWS QH IRUP DWRQ QH VH LkVXP H
SDV ¢ «FRXWUTXHT X XQ SDUBIUSHQGDQWSXMHXUY KHXUAVD

&KH -QVAMW QU -XADQH QRXV DFFRUGRQV XQH SOFH IP SRUBQM ¢

O S«UP HQIMRQ BNV P MV HQ VWYXDURQ BN «\WGHV GH FDV BV

eI Of LRQV FRGPWYHY GV MX[ S«GDIRILTXHV

3DUAH TX ICHWASDURLY S&V | DAH®GI GH FRP SUHQGUH FH TXH YIWKQ HQI DQW
ARU/TXH QRXV DYRQV QRXV P =P HV GRFFDMRQ GH YIY'H XQHH S« UHQRH

([ S«uP HOMUSHP HWGH TXHWRQOHUVHY KDEWXGHY GH WMMUGH
QRXYH®N DSSIRFKHV HWEDURLY - GHWHUWHQGUIHFRP SWMTXHFH TXH

QRXV SHOMRQV « YIGHQAQH CWASHXW-WH SDV VBQWT XH

A /ZOU K

7URXYHU GHV U«SRQVHV TXL FRUUHVSRQGH
SURIHVVLRQQHOOH

8QH ERQQH IRUPDWLRQ QH GHYUDLW SDV YI
TX LO H[LVWH XQH VHXOH ERQQH IDORQ GH
&KDTXH HQIDQW HVW GLII«UHQW &KDTXH ID
&KDTXH OLHX G DFFXHLO SRVVaGH VHV SUR!
/ REMHFWLI Q HVW GRQF SDV GH UHSDUWLU
PDLV DYHF GH QRXYHOOHY FRQQDLVVDQFHYV
U«IOH[LRQ

. YRXV HQVXLWH GH YRXV OHV DSSURSULHU
'H WHVWHU ' DMXVWHU 'H UHFRPPHQFHU
3DUFH TXH IDLUH «YROXHU VHV SUDWLTXHV
GX MRXU DX OHQGHPDLQ

& HVW SDUIRLYV VLPSOHPHQW FRPPHQFHU ¢
DXWUHPHQW
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&RP SUHQGH SRXUP IHX[ DAFRP SDIQHU @GV QRXYH®NV

FROQDMVDORHV VXU G YHBRSSHP HQWI GREDAGH CHQI DQW
&RP SUHQGH SRXUP IHX[ DFFRP SDIQHU ®N QRXYH®N

FRQQDIMWWDQRHV VIXU®! FHUYHDX GH HQI DQW
&RP SUHQGLH BV «P RAWRQV SRXUP LHX[ DFFRP SDJ QHUCHQ DQW

DX TXRWGLHQ

/ HVRP P HOGH GHQI DQW

$TP HQWMRQ HWSUVH GH UHSDV GH GHQI DQW

' «YHRSSHP HOWHWARXE®N GX @QJ DI H HWGHV DSSUHQWADI HV
3DUBPUDYHF XQP RAMMWKQWIQH 1 LYHDX  HW1 LYHDX

$FFRP SDIQHUGYROMRQ P RMFH HWHQVRUH GH GHQI DQW

6 RAFXSHUGXQHQDQAGH ¢ DQV

, CQ>7HK 8 K 2 OOUzZ U>80J72'JZ OU>88 8Uf

HI
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/ D G«P DUFKH GREVHUYDMRQ DXSU V GH GHQI DQW

$FFRP SDIQHUHWS U YHQUGN VWXDARQV GLLI LGN DYHF GHQI DQW
RX \D | DP LG

) DYRUVHU® ELHQADVIORH HQYHLY BV HQI DQW SUYHQUM®BN
GRXPHV YIRBIQRHV}

$FRP SDJ QHUXQ HQ DOADYHF XQ WRXE®! Gl LAMGH MWMIQARQ
K\ SHLDPAYW

5HS«DIH GHV GlLI « IHQW WSHV GH KDQGIEDS FKH| GHQI DQW

6 LQVPULH GDQV XQH G«P DURKH GDFFRP SDUQHP HOW
SHYRQQDDA« GH OHQ DOAHWADYDIGIUHQ FRADERUMRQ
“QMUFXOX DDA HDAFXH.OGH GHQI DQW

4 BQ >7H!8 K zJzZ>U ' 8f> &R+ RRIROUOCA? RR
Aa52 B2y U«RE 21 @ RU2éUs B3O 80 ~OR1 2 Ue 49 2 R+2] R
érR0U +%2 Q
e $HRP SDIQHP HQWGDQV BV DPMV GX TXRWEHQ HADXVRQRP 1H
GH QHQDQW
e $GDSWUVD FRP P XQIFDWRQ DYHF OHQI DQW
e 0 IHX[ FRP SIHQGH BV WY WRWSHV GH JHQUH SRXUWHQ RUFHU
QxJDOW | L@ JDLERQ
e ) DYRUVHU®! MIX CELH HVDP «QDJHUVHV HVSDFHV
e <« YHOGHVHQUDQW ®f MX VRXV VRXWAV VHV IRWP HV
e YHORADW FRQFHYRIUHWDQIP HUGHV DPAYIY P DQXHMBN
e (YHO ®QDWWH VHMEID/DWRQ ¢ AHOVILRQQHP HQW
e ( QUEKIUVHY SUDWI XHV JWFH DX[ S«GDIRJIIHY DOMUODWYHYV

7 DQUK c 22 K ¢ 20 7'22 Of OlaéRioeila
R AECOI URD2 850l 12 AE! 2 jOI3%] jaRael aRR @ &e
Aaé UEj2Q
e BRXWQU® SDIHQWOXY DX TXRWELHQ
o &UHUHWHOAHWIQUGH ERQOHY LHDMRQV SURIHWMIRQOHMNV
FRP P XQIT XHUHWRW DQVHU
e &RP SUIHQGLHQ@P SDRWGX QXP «UTXH SRXUP HX[

DFFRP SDJ QHUCHQ DWW | DP LGB

% EQHK 8 K O>'8 O HK UJZ U U O>'fHR?2
bia Urel! e a0 '25.76ra;OEE2] {2 o] 8500 REe OB
Ui '] @1 A& REs UROURR UR é%i2aQ

o * «HUVRQ VWHW HQ VWXDARQ SLRI HFVMRQQHD!

e 3UHQGH \VRIQ GH VRLHWE U YHQLUGSXIVHP HOWSLRI HVWMRQQHO
e/ DQDOWH GHV SUDWT XHV SLRIMMRQQHBN G«P DURKH HW

Ve DQPHV



/AN | FO/RHROXHR T

m *UDQGLU FH Q HVW SDV FRFKHU GHV FDVHV F HVW «YROXHU ¢ VRQ SURSUH U\WKPH
8Q HQIDQW PDUFKH 8Q DXWUH SDUOH WU2aV WIW 8Q WURL\DFPH B «J UDHY & B V HUMWDHIH B Y
G«YHORSSHPHQW LO SHXW SDUIRLVY -WUH WHQWDQW GH FRPSDUHU GH V LQTXL«WHU F
UHWDUG }

ODLV OH G«YHORSSHPHQW GH O HQIDQW HVW ELHQ SOXV FRPSOH[H TX XQH VXFFHVVLR(
&HWWH IRUPDWLRQ SURSRVH G DFWXDOLVHU VHV FRQQDLVVDQFHV HW GH PLHX[ FRPSU
GLPHQVLRQV PRWULFH FRJQLWLYH DIIHFWLYH VRFLDOH HW ODQJDJL2UH

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPPHQW VH G«YHORSSH O HQIDQW DX FRXUV GH VHV SUHPL2UHV DQQ«HV " 3RXUTXRL
e 4XHOOHV JUDQGHV «WDSHV UHS«UHU VDQV WRPEHU GDQV OD FRPSDUDLVRQ SHUPDQHC
e &RPPHQW OHV GLII«UHQWHY GLPHQVLRQV GX G«YHORSSHPHQW V LQIOXHQFHQW HOOH\
e 4XHOOH SODFH SRXU O HQYLURQQHPHQW HW OHV H[S«ULHQFHV Y«FXHV "

e &RPPHQW DFFRPSDJQHU VDQV YRXORLU DFF«O«UHU OHV DSSUHQWLVVDJHV "

e &RPPHQW VRXWHQLU O HQIDQW WRXW HQ UHVSHFWDQW VRQ U\WKPH HW VHV FRPS«WH
e &RPPHQW GLVWLQJXHU FH TXL UHO2YH G XQH YDULDWLRQ GX G«YHORSSHPHQW GH FH
e &RPPHQW SDUWDJHU VHV REVHUYDWLRQV DYHF OHV IDPLOOHV VDQV LQTXL«WHU LQXW

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GH VLWXDWLRQV FRQFUaWHV HW GHV HQIDQWYV TXH YRXV DFFRPSDJQH]
G e JHVY HW G «WDSHV SDU F XU QRXV FKHUFKHURQV ¢ FRPSUHQGUH FH TXL VH MRXH GHU
FURLVHURQV OHV FRQQDLVVDQFHY DFWXHOOHV OHV H[S«ULHQFHV SURIHVVLRQQHOOHYV |
UHJDUG SOXV JOREDO VXU VRQ G«YHORSSHPHQW

c>Z0K H KUK o ¢ U

e GHV UHS2UHV DFWXDOLV«V VXU OH G«YHORSSHPHQW JOREDO GH O HQIDQW

e XQH PHLOOHXUH FRPSU«KHQVLRQ GHV U\WKPHV HW GHV WUDMHFWRLUHY LQGLYLGXHOO
e GHV FO«V SRXU REVHUYHU O HQIDQW GDQV VD JOREDOLW« GHV SLVWHV SRXU DGDSWF
e GHV UHS2UHV SRXU «YLWHU OD VXUVWLPXODWLRQ HW UHVSHFWHU OHV GLIT«UHQWHV «\
e &8RPSUHQGUH OH G«YHORSSHPHQW GH O HQIDQW FH Q HVW SDV VDYRLU H[DFWHPHQW ¢

UHJDUGHU R» LO HQ HVW SRXU PLHX[ O DFFRPSDJQHU O¢ R» LO VH WURXYH
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SHPSHIEHIAUPIEY CHHP I GU/RXHB/HRIDNDRNAXUBHDHDX GHZQDV A

MBRQ FHUYHDX Q HVWSDV LP P DVWUH SDUFH TX LO QH YHXWSDV  LOHMWHQFRUH HQ FROWUXPURQ }

3RXUM XRLXQ HQI DOWSHXWCH SBRVHUSRXUXQH I IMADARQ TXLVHP E®IP IQXVEX®I " 3RXUN XRLHVMOSDURLY FDSDE®! GH | DILH
TXHIXHFKRHXQ XU HASOXV GX VRXWBI BIQGHP DIQ" 3RXUNXRLMVH FD® HU} RX mkl @FKIUDYDQWG DI} HANCSDURLY ELHQ
SOVFRP SO X« TXRQQHQP DIIQH"

&HWMA IRUP DMRQ SLRSRVH GH SERUHUGN FRQQDIMWWDQAHY DRWHI DXVRXUGX G YHRSSHP HQWR«WELDCDILQ GH P LHX|

FRP SUHQGLH ®N FDSDAWY BN @ WV HWBN EHVRIQV GX MIXQH HQI DQW

&RPSUHQGUH OH FHUYHDX GH O HQIDQW QH GRQQH SDV XQH U«SRQVH ¢ WRXW ODLV |
DUULYHU SDU XQH TXHVWLRQ EHDXFRXS SOXV XWLOH GH TXRL D W LO EHVRL(

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPPHQW OH FHUYHDX GH O HQIDQW VH G«YHORSSH W LO " 4XHOOHV VRQW VHV JUDQC
e 3BRXUTXRL FHUWDLQHY FDSDFLW«V QH VRQW HOOHV SDV HQFRUH GLVSRQLEOHV FKH] C
e 4XHO UJOH MRXHQW OHV H[S«ULHQFHV HW O HQYLURQQHPHQW "

e &RPPHQW FRPSUHQGUH OHV U«DFWLRQV «PRWLRQQHOOHYV LQWHQVHV "

e 3BRXUTXRL O HQIDQW QH SHXW LO SDV WRXMRXUV m VH FRQWUJOHU } FRPPH QRXV O D'
e &RPPHQW DFFRPSDJQHU SURJUHVVLYHPHQW OH G«YHORSSHPHQW GH VHV FRPS«WHQFI
e 4XHOOH LQIOXHQFH QRWUH SURSUH «WDW «PRWLRQQHO SHXW LO DYRLU GDQV OD UHC
e &RPPHQW XWLOLVHU FHVY FRQQDLVVDQFHV SRXU DMXVWHU FRQFU2WHPHQW QRWUH SR

8>UK >8 p87 K UU >K7 U>8

3DV GH FRXUV GH QHXURVFLHQFHV DYHF QRPV GH |[RQHV F«U«EUDOHV ¢ UHWHQLU SU
1RXV SDUWLURQV GH VLWXDWLRQV WU2aV FRQFU®WHV XQH FULVH XQH IUXVWUDWLRQ X
, SDUWLU GH O¢ QRXV FKHUFKHURQV ¢ FRPSUHQGUH FH TXL SHXW -WUH DWWHQGX G XQ
DGDSWHU QRWUH DFFRPSDJQHPHQW

c>Z0K H KUK o ¢ U

e GHV UHS2UHV DFFHVVLEOHY VXU OH G«YHORSSHPHQW GX FHUYHDX XQH PHLOOHXUH |
e GHV FO«V SRXU DMXVWHU YRV DWWHQWHYV ¢ VHV FDSDFLW«V U«HOOHYV

e GHV SLVWHYV SRXU DFFRPSDJQHU OHV «PRWLRQV HW OHV IUXVWUDWLRQV

e XQ UHJDUG UHQRXYHO« VXU YRWUH UYOH GDQV OD FR U«JXODWLRQ HW O DFFRPSDJQF
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SHPSHIHHOAPRIRY U PLEY CHPIQUZQDYIX RGN Y

m8 QH «P RIRQ Q HWWSDV XQ SLREGP H ¢ | DLLH GLVSDUDWH & HWAXQH H S«UHQFH ¢ DFFRP SDIQHU }
&KH ® MXQH HQJ DQWBN «P RARQV SHXYHQASDU RLY SUHQGUH VRXW @ SOFH (WERW/TXH @ WP S-\W DULYH LOQHWASDV VRXNRXLY/
VP S®! GH\DYRWTXRLIDILH ) DXAWIGFRQVRBU" 0 HMH GHVP RW" / DMHUSGXUHU" 3RVHUXQH TP W " $WHQGUH TXH FHD SDWH "

&HWA IRUP DARQ SLRSRVH GH P IHX[ FRP SUHQGH B G« YHRSSHP HWP RWRQQHOGH CHQ DOVWHWD P DQI2 LH GRQMDGXOM SHXW
@FFRP SDJQHU VDQV FKHURKHUE HP S-RKHUGKP RWRQ GH MMU

G JZ 8>Z0O 22>80 i H2>K K 80 7 2

e &RPPHQW OHV FRPS«WHQFHV «PRWLRQQHOOHYV VH G«YHORSSHQW HOOHYV "

e 3RXUTXRL FHUWDLQHV «PRWLRQV VHPEOHQW HOOHV SDUIRLVY m GLVSURSRUWLRQQ«HYV
e 4XHOOH GLII«UHQFH HQWUH DFFXHLOOLU XQH «PRWLRQ HW DFFHSWHU WRXV OHV FRPS
e &RPPHQW DFFRPSDJQHU XQH FRO2UH WR X W XOPML © OB Q RIXXQOMD KXW WUDWLRQ "

e &RPPHQW PHWWUH GHV PRWV VXU FH TXH YLW O HQIDQW VDQV LQWHUSU«WHU ¢ VD SO
e &RPPHQW DLGHU SURJUHVVLYHPHQW O HQIDQW ¢ LGHQWLILHU HW H[SULPHU FH TX LO
e 4XHO UJOH MRXH O DGXOWH GDQV OD U«JXODWLRQ «PRWLRQQHOOH " 4XH VH SDVVH W

QIWUMYV "

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GH VLWXDWLRQV TXH WRXWHYVY OHV SURIHVVLRQQHOOHY FRQQDLVVHQYV
ODLVY QRXV SUHQGURQV «JDOHPHQW OH WHPSV GH QRXV LQW«UHVVHU ¢ FH TXL VH SDVVFE
3DUFH TX DFFRPSDJQHU XQH «PRWLRQ FH Q HVW SDV VHXOHPHQW FRQQD°WUH m OD ERC
«PRWLRQQHO HW QRWUH PDQL2UH GH U«DJLU IRQW DXVVL SDUWLH GH OD VLWXDWLRQ

c>Z0K H KUK o ¢ U

e XQH PHLOOHXUH FRPSU«KHQVLRQ GX G«YHORSSHPHQW «PRWLRQQHO GHV UHSaUHV S
e GHV FO«V SRXU DFFRPSDJQHU SURJUHVVLYHPHQW OD U«JXODWLRQ «PRWLRQQHOOH

e GHV RXWLOV SRXU DMXVWHU YRWUH SRVWXUH GDQV OHV PRPHQWY GH WHQVLRQ

e XQH U«IOH[LRQ VXU YRV SURSUHV U«DFWLRQV IDFH DX[ «PRWLRQV GHV HQIDQWYV

$FFXHLOOLU XQH «PRWLRQ QH VLJIQLILH SDV WRXW DFFHSWHU & HVW UHFRQQD°W!
SURJUHVVLYHPHQW YHUV GHV PDQL2UHV SOXV DGDSW«HV G DJL
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[ NAPPHOGHZAQDW MY

M3RXUMXRLLOQH GRUASDY  HWTX HVWFH TXH Mi SHX[ U<H@P HQWIDLLH" }
8 Q HQI DQWIXLUH XVH GH GRUP U 8 Q DXWH TXLUWFDP HVRQ GRXGRX VDWWOH XQHKIMRILH  SXIVHOFRIH XQHKIMRILHD 8 Q
E«E« GRQABI U WP HVHP EGIFRP S@WP HOAGLLI « IHQWGH FHXLGHV DXWHV

/ HVRP P HOSHXWLDSIGHP HOWGHYHQLUXOH VRXURH GH TXHWRQOHP HOW' YRILH GH WIQMRQV
&HWH | RLP DWRQ SLRSRVH GH P IHX[ FRP SUHQGUH BV EHVRIQV HABN U WP HV GH VRP P HOGH GHQI DQWDI LQ G DGDSWIUVRQ

DHRP SDJQHP HOVWHWGH RUHUGHY FRQGMRQV | DYRWDE®N ¢ VRQ LHSRV

G JZ 8>Z0O 22>80 i H2>K K 80 7 2

e &8RPPHQW OH VRPPHLO «YROXH W LO DX FRXUV GX G«YHORSSHPHQW "

¢ SRXUTXRL OHV EHVRLQV YDULHQW LOV G XQ HQIDQW ¢ O DXWUH "

e 4XHOV IDFWHXUV SHXYHQW LQIOXHQFHU O HQGRUPLVVHPHQW HW OH VRPPHLO "

e &RPPHQW UHVSHFWHU OHV U\WKPHYVY LQGLYLGXHOV GDQV XQ DFFXHLO FROOHFWLI " 4X
e &8RPPHQW DFFRPSDJQHU OHV V«SDUDWLRQV DX PRPHQW GX FRXFKHU "

e 4XH IDLUH ORUVTX XQ HQIDQW UHIXVH GH GRUPLU "

e &RPPHQW GLIT«UHQFLHU XQ EHVRLQ GH VRPPHLO G XQH VLPSOH IDWLJXH RX G XQH GLI
e &8RPPHQW «FKDQJHU DYHF OHV SDUHQWYV ORUVTXH OHV KDELWXGHV VRQW GLIIl«UHQWH

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GHV VLWXDWLRQV U«HOOHPHQW UHQFRQWU«HYVY OHV HQIDQWV TXL QH
GLIILFXOW«V G HQGRUPLVVHPHQW HW OHV GLIIl«=UHQFHV GH SUDWLTXHVY DYHF OHV IDPLO
/| REMHFWLI QH VHUD SDV GH WURXYHU /$ P<«WKRGH PLUIDF®H ISREH IPLHMX GRPSUH Q\GRMV F
LQIOXHQFHU OH VRPPHLO HW G LGHQWLILHU GHV SLVWHY DGDSW«HV ¢ FKDTXH VLWXDWL

c>Z0K H KUK o ¢ U

¢ GHV UHS2UHV VXU OH G«YHORSSHPHQW HW OHV EHVRLQV GH VRPPHLO

e XQH PHLOOHXUH FRPSU«KHQVLRQ GHV U\WKPHV LQGLYLGXHOV

¢ GHV SLVWHV SRXU DFFRPSDJQHU O HQGRUPLVVHPHQW

e GHV FO«V SRXU FU«HU XQ HQYLURQQHPHQW IDYRUDEOH DX UHSRYV

e GHV RXWLOV SRXU U«IO«FKLU DX[ GLIILFXOW«V UHQFRQWU«HV VDQV DSSOLTXHU XQH I

$FFRPSDJQHU OH VRPPHLO FH Q HVW SDV IDLUH GRUPLU XQ HQIDQW & HVW FU
SURJUHVVLYHPHQW GH WURXYHU VRQ SURSUH FKHPLQ YHUV OH LU



>

/AN | FDHOXHR

$ PHDIFONVBINHGHBEOVRH GODQV ALY

mM-OQH YHXWUHQ P DQIHU M 1 DLV TXRLP DLOWQDQW' }

/ H UHSDV HWELHQ SV TX XQ P RP HOAR» OHQI DOAGRIWMP SGP HOWP DQIHU

& HMDXWLXQ WP SV GH G«FRXYHUM GH SOIMU GDXVRQRP HHASDURLY  GH JWDQGHV QJ RADWRQV DXVRXUG XQ P RUAHDX GH
FRXU HWHA

&HWA IRUP DWRQ SLRSRVH GH P IHX[ FRP SUHQGLH BV EHVRIQV DIP HQUILHY GX MIXQH HQI DQWHVWRXWEH TXLSHXVIWH NRXHUDXVRXU
GX LHSDV DILQ GH @FFRP SDIQHUYHW XQH LHDMRQ DXWLVHUIHOH TXH SRWE®I DYHF TP HOMARQ

G JZ 8>Z0O 22>80 i H2>K K 80 7 2

e 4XHOV VRQW OHV EHVRLQV DOLPHQWDLUHYV GX MHXQH HQIDQW " &RPPHQW «YROXHQW
e 3RXUTXRL O DSS«WLW SHXW LO YDULHU G XQ MRXU ¢ O DXWUH "

e &RPPHQW FRPSUHQGUH OHV UHIXV HW OHV VKOHFWLYLW«V DOLPHQWDLUHV "

e )DXW LO REOLJHU XQ HQIDQW ¢ JR%WHU RX ¢ ILQLU VRQ DVVLHWWH "

e &RPPHQW HQFRXUDJHU OD G«FRXYHUWH GH QRXYHDX[ DOLPHQWY VDQV HQWUHU GDQV
e 4XHOOH SODFH GRQQHU DX SODLVLU HW DX[ VHQVDWLRQV "

e 8RPPHQW DFFRPSDJQHU SURJUHVVLYHPHQW O DXWRQRPLH SHQGDQW OH UHSDV "

e &RPPHQW SUHQGUH HQ FRPSWH OHV KDELWXGHV HW OHV DWWHQWHY GHV IDPLOOHYV "

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GHV VLWXDWLRQV FRQFU2WHVY O HQIDQW TXL UHIXVH V\VW«PDWLTXHF
DX FRQWUDLUH XQLTXHPHQW DYHF O DLGH GH O DGXOWH
1RXV U«IO«FKLURQV «JDOHPHQW ¢ QRWUH SURSUH UDSSRUW ¢ O DOLPHQWDWLRQ FDU Q
QRWUH PDQL2UH G DFFRPSDJQHU O HQIDQW

c>Z0K H KUK o ¢ U

¢ GHV UHS2UHV VXU OHVY EHVRLQYVY DOLPHQWDLUHY GH O HQIDQW

e XQH PHLOOHXUH FRPSU«KHQVLRQ GHV FRPSRUWHPHQWY DOLPHQWDLUHYV

e GHV FO«V SRXU DFFRPSDJQHU OHV UHIXV VDQV VA\VW«PDWLTXHPHQW HQWUHU GDQV X
¢ GHV SLVWHV SRXU IDYRULVHU OD G«FRXYHUWH HW OH SODLVLU

¢ GHV UHS2UHV SRXU VRXWHQLU O DXWRQRPLH SHQGDQW OHV UHSDV

$FFRPSDJQHU XQ HQIDQW SHQGDQW OH UHSDV FH Q HVW SDV XQLTXHPHQW
& HVW DXVVL OXL SHUPHWWUH GH G«FRXYULU UHVVHQWLU HW FRQVWUXLUH SUF



/AT | FDAHOHN T

" YWOSHPHYWIRED OQDHVGVOSIQNOINY — WAY

m( WL DYDQWGH FKHUFKHU¢ | DLLH SDUBIUGDYDQVIDIH RQ FKHUFKDIWG DERWG ¢ P LHX[ FRP SUHQGUH FRP P HOWCHQI DQW
FRP P XQLTXH" }

$ YDOWBN SUHP HYP RW CQHQIDQWFRP P XQITXH G« 8 Q UHIDLG 8 Q JHM 8 QHH SUAWRQ 8 QVRQ 8 QH DMYXGH

/ H@QI DIH VH FROMAKIMELRI UAAMYHP HQWDX 1LOGHV [QWDPARQY FWGHV H S«UHQPHV Y«FXHV 0 DY RU/TXH FHUBIOHV « YROMRQV
TXHWRQQHOWICSHXW-WH GLL I LFLG! GH VDYRIUPH TXLUH® YH GXQH YDUDMRQ LOGIVIGXHT@! HAFH TXLP « UMW GDYDQU H G DMAQARQ
&HW IRLP DARQ SLRSRVH GH P IHX[ FRP SUHQGLH Gl G« YHRSSHP HOWGX @QJ DIH HWEN GLLILEXOYV TXLSHXYHQADSSDUDWH DILQ
GDGDSWUVRQ DFFRP SDIJ QHP HOWHWGH VDYRIUREVHUYHUDYHE DOVAMWAWH

G JZ 8>Z0O 22>80 i H2>K K 80 7 2

e &RPPHQW VH G«YHORSSH OD FRPPXQLFDWLRQ FKH] OH MHXQH HQIDQW " 4XHOOHV VRQ
e 4XHOV IDFWHXUV SHXYHQW IDYRULVHU OHV LQWHUDFWLRQV HW O H[SUHVVLRQ "

e &RPPHQW VRXWHQLU OH ODQJDJH DX TXRWLGLHQ VDQV WUDQVIRUPHU FKDTXH «FKDQJ
e 4XHOV VLIJQHV SHXYHQW LQYLWHU ¢ -WUH GDYDQWDJH DWWHQWLI "

e &RPPHQW SDUOHU G XQH REVHUYDWLRQ DYHF OHV SDUHQWY VDQV SRVHU G «WLTXHWYV
e &RPPHQW DGDSWHU VD FRPPXQLFDWLRQ DX[ EHVRLQV GH O HQIDQW "

e 4XHOOH SODFH SRXU OH MHX OHV KLVWRLUHV HW OHV LQWHUDFWLRQV GDQV OH G«YH
e 4XDQG HW FRPPHQW RULHQWHU XQH IDPLOOH YHUV OHV SURIHVVLRQQHOV FRPS«WHQW

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV G REVHUYDWLRQV HW GH VLWXDWLRQV FRQFU2WHYVY SRXU DSSUHQGUH ¢
LQWHUSU«WRQV
/| REMHFWLI Q HVW SDV GH WUDQVIRUPHU O DVVILVWDQW H R DOMH UGRIGDDHHU HEH R ULUMHISR B K R (Bl
OH G«YHORSSHPHQW GX ODQJDJH HW VDYRLU TXDQG XQH VLWXDWLRQ P«ULWH G -WUH S

c>Z0K H KUK o ¢ U

¢ GHV UHS2UHV VXU OH G«YHORSSHPHQW GX ODQJDJH

e GHV SLVWHV SRXU IDYRULVHU OD FRPPXQLFDWLRQ DX TXRWLGLHQ
e XQH PHLOOHXUH FRPSU«KHQVLRQ GH FHUWDLQHYV GLIILFXOW«V

¢ GHV RXWLOV SRXU REVHUYHU VDQV SRVHU G « WLTXHWWH

¢ GHV FO«V SRXU «FKDQJHU DYHF OHV IDPLOOHY DYHF MXVWHVVH

$YDQW GH FKHUFKHU ¢ VDYRLU SRXUTXRL XQ HQIDQW QH SDUOH SDV FRPPH OHV DX
DYHF OHV PR\HQV TXL VRQW OHV VLHQV LO FKHUFKH G«M¢ ¢ HQWUH



>

/AN | FDHOXHR

SOELDHPDOQPRYOMIQH 1 DHDX WV IRYSUKDIXHQHIX

m( WMLV P DLQV SRXYDIHOWSDU RLY DIGHU®IV P RW ¢ WH | DULH HOVWQGLH " }

$ YDQWGH SRXYRIWUH SUP HUFDILHP HQW/HV EHVRIQV DYHFE GHV P RW B MIXQH HQI DOWAKHUAKH GeNI ¢ FRP P XQITXHU
/ H IHWM SHXWDBRWY GHYHQUXQ VRXWHQ SUHX] SRXUWH | DILH FRP SUHQGLH SDUWR HUXQH HQYIH XOH «P RWRQ RX XQH

H S«UHQAH

&HWMA I|RWP DWRQ SURSRVH GH G« FRXYUUHWG DSSURI RQGLUOKWDV/DMWRQ DWRH«H GH @ SDUIRGI HWGX MJQH FRP P H RXWD

FRP S@P HQWILH GHFRP P XQIFDWRQ DYHF B MIXQH HQI DQW

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

&RPPHQW VH G«YHORSSH OD FRPPXQLFDWLRQ DYDQW HW DYHF OH ODQJDJH RUDO "
SRXUTXRL DVVRFLHU XQ PRW ¢ XQ VLIJQH "

&RPPHQW LQWURGXLUH SURJUHVVLYHPHQW OHV VLIQHY GDQV OH TXRWLGLHQ "
4XHOV VLIQHV SULYLO«JLHU HQ IRQFWLRQ GHV EHVRLQV HW GHV VLWXDWLRQV "
&RPPHQW XWLOLVHU OHV VLIQHV VDQV PHWWUH O HQIDQW HQ GLIILFXOW« "
&RPPHQW IDLUH GH FHWWH SUDWLTXH XQ RXWLO YLYDQW HW QDWXUHO "

&RPPHQW DVVRFLHU JHVWHV PRWVYV FRPSWLQHV HW PRPHQWYV GX TXRWLGLHQ "
&RPPHQW DFFRPSDJQHU OHV IDPLOOHY GDQV OD G«FRXYHUWH GH FHWWH DSSURFKH "

8> UK >8 p87 K UU >K7 U>8

~-FL IRUF«PHQW RQ H[S«ULPHQWH

1RXV DSSUHQGURQV OHV VLJQHV ¢ WUDYHUV GHV VLWXDWLRQV FRQFU2WHV GHV MHX[ G
/| REMHFWLI Q HVW SDV GH P«PRULVHU XQ GLFWLRQQDLUH HQWLHU PDLV GH SRXYRLU V
QDWXUHOOHPHQW GDQV VD FRPPXQLFDWLRQ TXRWLGLHQQH

c>Z0K H KUK o ¢ U

GHV UHS2UHV VXU OD FRPPXQLFDWLRQ JHVWXHOOH DVVRFL«H ¢ OD SDUROH

XQ U«SHUWRLUH GH VLIQHV XWLOLVDEOHY DX TXRWLGLHQ

GHV SLVWHV SRXU LQW«JUHU SURJUHVVLYHPHQW OHV VLIJQHY GDQV GLIIl«UHQWYV PRPH
GHV LG«HV GH MHX[ FRPSWLQHV HW VXSSRUWYV

GDYDQWDJH GH FRQILDQFH SRXU FRPPXQLTXHU DXWUHPHQW DYHF OHV HQIDQWYV

6LIJIQHU DYHF XQ HQIDQW QH UHPSODFH SDV OD SDUROH
& HVW OXL RIIULU XQ FKHPLQ VXSSO«PHQWDLUH SRXU SRXYRLU SURJUHVVLYHPHC



>

/AN | FDHOXHR

$ FPIGUAFRRNQRIEPHPRUHGZODW Y

m( WWLDFFRP SDJ QHUCHQI DQW F « VIDMSDU RLY XLOMWMHUBI VP SV HWOHVSDFH G HWD\ HUSDUOXXLP -P H" }
SRX®U 5DP SHJ 6 DAMRIU 0 DUKHU * UP SHU 7RXHKHU 7RP EHU 5SHARRP P HOHHU

/ H G« YHRSSHP HOWP RWXUHVWHQVRUHOGH GHQI DQUWH FROVAKIME WDYHW VHV H, SecUHQAHV

0 DIV GDQV QRWH HOQYIH GH GIGHURX GH B SLRWJIHU QRXV SRXYRQV SDURLY LOMYHQUDYDQWP =P H TX LCDIMHX B WP SV

GHWD\ HU

&HW | RUP DWRQ SLRSRVH GH P IHX[ FRP SUHQGLH BV JLDQGHV «VBSHV GX G YHRSSHP HOWP RWXUHWHQVRUHODILQ GH FUKHUXQ

HOYILRQQHP HOWT XLVRXWHOWBN H| S UHQRHV HABN FRP S«\WIQRHV GH FKDTXH HQI DQW

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPPHQW «YROXHQW OHV FRPS«WHQFHV PRWULFHY GH O HQIDQW "

e SRXUTXRL FKDTXH HQIDQW G«YHORSSH W LO VHV SURSUHVY VWUDW«JLHV HW VRQ SURS
¢ 4XHOOH SODFH SRXU OH PRXYHPHQW OLEUH " &RPPHQW FU«HU XQ HQYLURQQHPHQW T
e &8RPPHQW WURXYHU OH MXVWH «TXLOLEUH HQWUH V«FXULW« HW SULVH GH ULVTXH "

e 8RPPHQW DFFRPSDJQHU VDQV IDLUH ¢ OD SODFH GH O HQIDQW "

e 4XHO UJYOH MRXHQW OHV H[S«ULHQFHVY VHQVRULHOOHYV GDQV VRQ G«YHORSSHPHQW "
e &RPPHQW REVHUYHU OHV SU«l«UHQFHV HW VHQVLELOLW«V GH FKDTXH HQIDQW "

e &8RPPHQW DGDSWHU OHV HVSDFHV HW OHV SURSRVLWLRQV "

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV G REVHUYDWLRQV HW GH VLWXDWLRQV FRQFUaWHV XQ HQIDQW TXL Q
UHFKHUFKHU FHUWDLQHYVY VHQVDWLRQV RX DX FRQWUDLUH OHV «YLWHU
, WUDYHUV GHV H[S«ULPHQWDWLRQV HW XQH U«IOH[LRQ VXU OHV HVSDFHV QRXV FKHUFI
VDQV YRXORLU OH GLULJHU

c>Z0K H KUK o ¢ U

e GHV UHS2UHV VXU OH G«YHORSSHPHQW PRWHXU HW VHQVRULHO
e GHV FO«V SRXU REVHUYHU OHV FRPS«WHQFHV HW EHVRLQV GH FKDTXH HQIDQW

e GHV SLVWHV SRXU DP«QDJHU XQ HQYLURQQHPHQW IDYRUDEOH ¢ O H[SORUDWLRQ
e XQH U«IOH[LRQ VXU OD V«FXULW« HW OD SULVH GH ULVTXH

e GHV RXWLOV SRXU DMXVWHU YRWUH SRVWXUH HW HQFRXUDJHU O DXWRQRPLH

$FFRPSDJQHU OH G«YHORSSHPHQW PRWHXU FH Q HVW SDV DSSUHQGUH ¢ O HQIDQW
FRQGLWLRQV Q«FHVVDLUHV SRXU G«FRXYULU SURJUHVVLYHPHQW FH GRQ



>

/AN | FDHOXHR

o APGUZOHIDYH ce DY MY

M&RP SUHQGLH G VRXWSHIMSRXUP HX[ CDFFRP SDIQHUGDQV VHV SUHP 2 UHV JWDQGHV G« FRXYHUMV }
(QMH HW DQV \RXWYD WV YIWM

/ HQI DQWGKFRXYUH VRQ FRUBYV BN DXWHV VRQ HOYILRQOHP. HOWHWFRQMAKIMBLRI UMYHP HQWHY SUHP 2 UHV FRP S« WQRHV
0 DLV IOADYHWH DXWWLGH QRP EUHXVHVWDQVMRQV Ve SDUDARQ DYHF VHV SDUHQW  DULLY«H GDQV XQ QRXYHDX @HX GDFFXHO

GLYHUOALFDWRQ DFT XIMWRQ SWRJUIHWYH GH MXVRORP IH « YRGMWRQ GX VRP P HOG« YHRSSHP HOWGX @QJDJH
&HMA I|RWP DWRQ SURSRVH GH SRUMUXQ UHJ DUG JREDOVXUGN EHVRIQV HABH G« YHRRSSHP HOWGX VXS HWARXWVWHQ DHHRUGDOVWKQH

DWMOWRQ SDUAEX@ UH DX J UDQGHV WDQMMRQV TXLNIBRQQHWHY SUHP 12 UHV DQQ«HV

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4XHOV VRQW OHV EHVRLQV IRQGDPHQWDX[ GX WRXW SHWLW "

e &RPPHQW VH FRQVWUXLW SURJUHVVLYHPHQW VRQ VHQWLPHQW GH V«FXULW« " &RPPH(
e 4XHOOH SODFH SRXU OD S«<ULRGH G DGDSWDWLRQ "

e &RPPHQW UHVSHFWHU OHV U\WKPHV LQGLYLGXHOV "

e &RPPHQW DFFRPSDJQHU OHV JUDQGHYV WUDQVLWLRQV GX TXRWLGLHQ "

e &RPPHQW VRXWHQLU O DXWRQRPLH VDQV SU«FLSLWHU OHV «WDSHV "

e &RPPHQW FRPPXQLTXHU DYHF XQ HQIDQW DYDQW HW SHQGDQW O DFTXLVLWLRQ GX OD
e &RPPHQW FU«HU XQ HQYLURQQHPHQW DGDSW« ¢ VHV EHVRLQV G H[SORUDWLRQ "

8> UK >8 p8'7 K Uu >K7 U>8
SOXWIW TX XQH VXFFHVVLRQ GH FRQQDLVVDQFHVY VXU m WRXW FH TX LO IDXW VDYRLU G
DFFRPSDJQHU O HQIDQW ORUVTX LO JUDQGLW FKDQJH HW WUDYHUVH GH QRXYHOOHV «W
1RXV SDUWLURQV GH VLWXDWLRQV FRQFU2WHYV SRXU PLHX[ FRPSUHQGUH OHV EHVRLQV C
PRPHQW

c>Z0K H KUK o ¢ U

e XQH YLVLRQ JOREDOH GHV EHVRLQV GX MHXQH HQIDQW

e GHV UHS2UHV VXU OHV JUDQGHV «YROXWLRQV HQWUH HW DQV

e GHV FO«V SRXU DFFRPSDJQHU OHV V«SDUDWLRQV HW OHV WUDQVLWLRQV

¢ GHV SLVWHV SRXU UHVSHFWHU OHV U\WKPHV HW VRXWHQLU O DXWRQRPLH

e XQ UHJDUG UHQRXYHO« VXU YRWUH UYOH DXSU2V GX WRXW SHWLW HW GH VD IDPLOOH

$FFRPSDJQHU XQ HQIDQW GH ¢ DQV FH Q HVW SDV SU«SDUHU FKDTXH
& HVW -WUH VXIILVDPPHQW SU«VHQW SRXU OXL SHUPHWWUH GH OHV WUL



= $ FPRIQPHYEQ/OVIRR/G TXRIGHONVIXRPIHGZODYY MY

m( WWLODLGHU FH Q «VIDIMSDV VRXNRXU/ | DLLH ¢ VD S@FH " }

6 KDEL@U P DQIHU VH @YHUGN P DIQV LDQIHU SDUARSHU HWAWD\ HU UHARP P HORHU

/ HV DPWV GX TXRWGLHQ VRQADXVBQAG RFFDMRQV SRXUGHQ DOWGH G« YHRSSHUSLRI UHWLYHP HOW/RQ DXVRQRP IH

0 DIV HQAH QRWH HQYIH GH IGHU ®1 P DQTXH GHWP SVHWSDURLY QRWH EHVRIQ TXHMED DYDQRH} T LOQHWABDV VRXNRXLY/
VP S®I GH XLOMHUD® SOFH GHAWD\ HU

&HWA IRUP DARQ SLRSRVH GH Wk @FKIUG @ P DQI2 LH GRQWORXV SRXYRQV DFFRP SDJ QHUCHQ DQWYHLY GDYDQW H G DXVRQRP IH
VDQV ®1 P HWAH HQ GILI LEX@Y QLYRX@IUDTUSOXV YW TXH OL

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4XH VLIQLILH U«HOOHPHQW m -WUH DXWRQRPH } FKH] OH MHXQH HQIDQW " &RPPHQW C
e 3RXUTXRL IDLUH VHXO QH VLJQLILH SDV IRUF«PHQW QH SOXV DYRLU EHVRLQ GH O DGX
e &RPPHQW UHS«UHU FH TXH O HQIDQW HVW G«M¢ FDSDEOH GH IDLUH "

e &RPPHQW OXL ODLVVHU OH WHPSV G HVVD\HU GH VH WURPSHU HW GH UHFRPPHQFHU "
e 4XHOOH SODFH GRQQHU ¢ O HQIDQW GDQV OHV DFWHV GX TXRWLGLHQ "

e &RPPHQW DGDSWHU QRWUH DLGH ¢ VHV FRPS«WHQFHV U«HOOHV "

e &RPPHQW HQFRXUDJHU VDQV IDLUH ¢ VD SODFH "

e &RPPHQW DP«QDJHU O HQYLURQQHPHQW SRXU IDYRULVHU O DXWRQRPLH "

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GHV VLWXDWLRQV GX TXRWLGLHQ OH UHSDV O KDELOODJH O K\JL2Q
, WUDYHUV GHV «FKDQJHV GHV PLVHV HQ VLWXDWLRQ HW XQH U«IOH[LRQ VXU QRV KDEL!
S3DUFH TX HQWUH m IDLV WRXW VHXO } HW m ODLVVH MH YDLV OH IDLUH } LO H[LVWH WR

c>Z0K H KUK o ¢ U

¢ GHV UHS2UHV VXU OH G«YHORSSHPHQW SURJUHVVLI GH O DXWRQRPLH

e GHV FO«V SRXU REVHUYHU OHV FRPS«WHQFHYVY GH FKDTXH HQIDQW

¢ GHV SLVWHV SRXU DGDSWHU YRWUH DLGH VDQV IDLUH ¢ VD SODFH

¢ GHV LG«HV SRXU WUDQVIRUPHU OH TXRWLGLHQ HQ RSSRUWXQLW«V G DSSUHQWLVVDJ}
e XQH U«IOH[LRQ VXU YRWUH SRVWXUH IDFH DX[ HVVDLVY DX[ HUUHXUV HW DX WHPSV Q «

J)DYRULVHU O DXWRQRPLH FH Q HVW SDV ODLVVHU O HQIDQW V
& HVW -WUH VXIILVDPPHQW SU«VHQW SRXU OXL SHUPHWWUH GH IDLUH SUR



>

/AN | FDHOXHR

$ EBRNDHPPXQEDIRODHFEQDV MY

m $YDQW GH FKHUFKHU ¢ -WUH FRPSULVY GHPDQGRQV QRXV SDUIRLV VL O HQIDQW SHX\
GHPDQGRQV }

1RXV SDUORQV WRXWH OD MRXUQ«H DX[ HQIDQWV 1RXV H[SOLTXRQV GHPDQGRQV HQF
SDUIRILV

ODLVY FRPPXQLTXHU DYHF XQ MHXQH HQIDQW QH FRQVLVWH SDV VHXOHPHQW ¢ WURXYHL
6RQ aJH VRQ G«YHORSSHPHQW VRQ «WDW «PRWLRQQHO HW OH FRQWH[WH LQIOXHQFH:(
&HWWH IRUPDWLRQ SURSRVH G H[SORUHU FRPPHQW DMXVWHU VD FRPPXQLFDWLRQ DX]|
XQH UHODWLRQ FODLUH V«FXULVDQWH HW UHVSHFWXHXVH

G JZ 8>7Z0 22>80 i H2>K K 80 7 2
e &RPPHQW OHV FDSDFLW«V GH FRPSU«KHQVLRQ «YROXHQW HOOHV " &RPPHQW DGDSWH!
e 3RXUTXRL XQ HQIDQW QH FRPSUHQG LO SDV WRXMRXUV FH TXH QRXV SHQVRQV DYRLU
e 4XHOOH SODFH SRXU OD FRPPXQLFDWLRQ QRQ YHUEDOH "
e &RPPHQW IRUPXOHU XQH FRQVLJQH GH PDQL2UH SOXV DEFHVVLEOH "
e &RPPHQW SRVHU XQH OLPLWH VDQV PXOWLSOLHU OHV H[SOLFDWLRQV "
e &RPPHQW «FRXWHU FH TXH O HQIDQW FKHUFKH ¢ H[SULPHU " &RPPHQW FRPPXQLTXHU ¢
e 4XH IDLVRQV QRXV ORUVTXH QRV SURSUHV «PRWLRQV SUHQQHQW GH OD SODFH GDQV

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GH VLWXDWLRQV FRQFUMW&R/PHWHRDEHRIIRL W WV WBPOODLE WGHMWM ¢ GLW " '}
1RXV DQDO\WWHURQV FH TXL VH MRXH GDQV FHUWDLQHYV LQWHUDFWLRQV HW H[S«ULPHQW|
/| REMHFWLI Q HVW SDV G DSSUHQGUH GHV SKUDVHV WRXWHYV IDLWHYV PDLV GH PLHX][ FRI
VLWXDWLRQ HW EHDXFRXS PRLQV GDQV XQH DXWUH

c>Z0K H KUK o ¢ U

e GHV UHS2UHV VXU OH G«YHORSSHPHQW GH OD FRPPXQLFDWLRQ
e GHV FO«V SRXU DGDSWHU YRWUH ODQJDJH

e GHV SLVWHV SRXU PLHX[ YRXV IDLUH FRPSUHQGUH

e GHV RXWLOV SRXU DFFRPSDJQHU O H[SUHVVLRQ GH O HQIDQW
e XQH U«IOH[LRQ VXU YRWUH SURSUH PDQL2UH GH FRPPXQLTXHU

%LHQ FRPPXQLTXHU DYHF XQ HQIDQW FH Q HVW SDV SDUOHU GDYLE
& HVW FKHUFKHU ¢ FU«<HU OHV FRQGLWLRQV SRXU SRXYRLU U«HOOHPH



= 0 L FAPSHIEHOINMARNGN/GUHHIXUBODRAUAIDDM L IDHAR) MY

/AN | FDHOXHR

1
H
3
H

m (W VL FHUWDLQHV GLII«UHQFHV HQWUH ILOOHV HW JDUORQV «WDLHQW SDUIRLV GDYD
m& HVW XQH SHWLWH ILOOH HOOH HVW IRUF«PHQW SOXV FDOPH } m /HV JDUORQV RQ'
DGRUH OHV YRLWXUHV }

6DQV P-PH QRXV HQ UHQGUH FRPSWH QRV UHSU«VHQWDWLRQV SHXYHQW LQIOXHQFHU
SRVVLELOLW«V TXH QRXV RIIURQV DX[ HQIDQWV

&HWWH IRUPDWLRQ SURSRVH GH FRPSUHQGUH FRPPHQW VH FRQVWUXLVHQW OHV VW«U«
G«YHORSSHPHQW OHV FRPSRUWHPHQWY HW OHV LQWHUDFWLRQV DYHF OHV HQIDQWYV .
¢ UHS«UHU OHV PHVVDJHV SDUIRLV LPSOLFLWHY TXH QRXV WUDQVPHWWRQV DX TXRWLC

G JZ 8>Z0 22>80 i H2>K K 80 7 2

&RPSUHQGUH OD GLII«UHQFH HQWUH VH[H JHQUH HW VW«U«RW\SHY —-GHQWLILHU OHV
2EVHUYHU O LQIOXHQFH GHY DGXOWHYV HW GH O HQYLURQQHPHQW

AXHVWLRQQHU QRV DWWHQWHY VHORQ OH VH[H GH O HQIDQW

5HS«UHU OHV VW«U«RW\SHVY GDQV OHV MHX[ MRXHWVY HW DFWLYLW«V

5«<l0«FKLU DX[ PRWV HW DX[ DWWLWXGHV TXH QRXV XWLOLVRQV

)DYRULVHU OD OLEHUW« GH FKRL[ HW G H[SORUDWLRQ GHV HQIDQWYV

&RQVWUXLUH XQ HOQYLURQQHPHQW SOXV RXYHUW HW LQFOXVLI

8> UK >8 p87 K UU >K7 U>8
RXV SDUWLURQV GH VLWXDWLRQV WU3V RUGLQDLUHV FKRL[ GHV MRXHWV DFWLYLW«V
QFRXUDJHPHQWY Y-WHPHQWY RX FRPSRUWHPHQWY DWWHQGXV
DUFH TXH OHV VW«U«RW\SHVY QH VRQW SDV WRXMRXUV O¢ R» RQ OHV DWWHQG HW TX L
Q D\RQV FRQVFLHQFH

c>Z0K H KUK o ¢ U

'HV UHS2UHV SRXU PLHX[ FRPSUHQGUH OHV VW«U«RW\SHV GH JHQUH 8QH PHLOOHXUH
'"HV FO«V SRXU REVHUYHU YRV SUDWLTXHV DYHF GDYDQWDJH GH UHFXO

'HV SLVWHV SRXU GLYHUVLILHU OHV MHX[ HW OHV DFWLYLW«V SURSRV«V

'HV RXWLOV SRXU IDYRULVHU O H[SUHVVLRQ HW OHV FKRL[ GH FKDTXH HQIDQW

'HV LG«HV FRQFUaWHV SRXU SURSRVHU XQ HQYLURQQHPHQW PRLQV VW«U«RW\S«

/| «IDOLW« QH FRQVLVWH SDV ¢ WUDLWHU WRXV OHV HQIDQWYV H[DFWHPH
& HVW DXVVL OHXU SHUPHWWUH GH G«FRXYULU OLEUHPHQW TXL LOV



>

/AN | FDHOXHR

) DRMUBIVK CHHVIZPYXDIRHONANEHY  IRY

m (W VL OH PHLOOHXU HQGURLW SRXU DSSUHQGUH Q «WDLW SDV WRXMRXUV FHOXL R» (
8Q HQIDQW TXL YLGH XQ SDQLHU FRQVWUXLW XQH WRXU WUDQVIRUPH XQ FDUWRQ HQ
UHFRPPHQFH HQFRUH HW HQFRUH OD P-PH H[S«ULHQFH

(W VL GHUUL2UH FH TXL SHXW SDUIRLV QRXV VHPEOHU -WUH m MXVWH GX MHX } LO VH
/H MHX OLEUH SHUPHW ¢ O HQIDQW G H[SORUHU GH IDLUH GHV FKRL[ GH G«YHORSSHU
&HWWH IRUPDWLRQ SURSRVH GH U«IO«FKLU ¢ OD SODFH GX MHX OLEUH HW ¢ O DP«QDJ}
VRXWLHQW U«HOOHPHQW OHV LQLWLDWLYHV GH O HQIDQW

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4X DSSHOOH W RQ U«HOOHPHQW OH MHX OLEUH *

e 4XH G«YHORSSH O HQIDQW ORUVTX LO MRXH VSRQWDQ«PHQW "

e 4XHOOH GLII«UHQFH HQWUH SURSRVHU XQH DFWLYLW« HW ODLVVHU O HQIDQW H[SORU
e 4XHOOH SODFH SRXU O HQQXL "

e &RPPHQW DP«QDJHU XQ HVSDFH TXL GRQQH HQYLH G DJLU " 4XHOV MRXHWYV HW PDW«U
e )DXW LO LQWHUYHQLU ORUVTXH O HQIDQW MRXH "

e &RPPHQW REVHUYHU FH TXL VH SDVVH VDQV LQWHUURPSUH V\VW«PDWLTXHPHQW "

e &RPPHQW DGDSWHU OHV HVSDFHV DX[ GLII«UHQWYV ©JHV HW EHVRLQV "

8>UK >8 p8'7 K UU >K7 U>8
1RXV DOORQV TXHVWLRQQHU QRVY HVSDFHV QRV KDELWXGHV HW SDUIRLY QRWUH EHVRL(
, SDUWLU GH VLWXDWLRQV FRQFU2WHYVY HW G H[S«ULPHQWDWLRQV QRXV U«IO«FKLURQV ¢

FU«DWLYLW« 1RXV SRUWHURQV «JDOHPHQW XQH DWWHQWLRQ SDUWLFXOL2UH ¢ OD SODF
FRQWUTOH GX MHX

c>Z0K H KUK o ¢ U

e XQH PHLOOHXUH FRPSU«KHQVLRQ GHV HQMHX[ GX MHX OLEUH

e GHV SLVWHV FRQFU2WHV SRXU DP«QDJHU YRV HVSDFHV

e GHV FULW2UHV SRXU FKRLVLU HW SURSRVHU GX PDW«ULHO

e GHV FO«V SRXU REVHUYHU OH MHX GH O HQIDQW

e XQH U«IOH[LRQ VXU YRWUH SODFH SHQGDQW OHV WHPSV GH MHX

-RXHU OLEUHPHQW FH Q HVW SDV QH ULHQ IDLUH
& HVW DYRLU OD SRVVLELOLW« G HVVD\HU GH FKRLVLU G LPDJLQHU HW GH G«FRXY



/AT | FDAHOHN T

( HOHVHIDQWONMK\RMRRAWIRPH/ MY

m -RXHU VHXO MRXHU ¢ FIfW« MRXHU DYHF HW DSSUHQGUH SURJUHVVLYHPHQW ¢ UHQF
/JH MHX HVW XQH IRUPLGDEOH SRUWH G HQWU«H YHUV OD G«FRXYHUWH GX PRQGH O0DLYV
SURJUHVVLYHPHQW@®REVHUNYBWHV-PLWH -RXH ¢ FfW« 6 DSSURFKH 3UHQG SDUIRLV OH MF
&RRS2UH 5HFRPPHQFH

/JHV SUHPL2UHV UHODWLRQV HQWUH HQIDQWY QH UHVVHPEOHQW SDV HQFRUH DX[ UHODW
SDUWDJHQW } m MRXHQW JHQWLPHQW } RX U2JOHQW VHXOV OHXUV FRQIOLWYV SHXW SDU
VRQW HQFRUH HQ WUDLQ GH FRQVWUXLUH

&HWWH IRUPDWLRQ SURSRVH G H[SORUHU OH MHX VRXV WRXWHV VHV IRUPHV DYHF XQ
HW OD SODFH GH O DGXOWH

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPPHQW OH MHX «YROXH W LO FKH] OH MHXQH HQIDQW " 4XHOOHV VRQW OHV GLII«UH
e &8RPPHQW VH FRQVWUXLVHQW SURJUHVVLYHPHQW OHV SUHPL2UHV LQWHUDFWLRQV "

e 3BRXUTXRL OHV HQIDQWY QH MRXHQW LOV SDV WRXMRXUV m HQVHPEOH } "

¢ 4XH VH MRXH W LO ORUVTX XQ HQIDQW SUHQG OH MRXHW G XQ DXWUH " &RPPHQW FRP
e )DXW LO REOLJHU OHV HQIDQWY ¢ SDUWDJHU "

e 4XDQG LOQOWHUYHQLU HW TXDQG OHXU ODLVVHU OD SRVVLELOLW« G H[S«*ULPHQWHU "

e &RPPHQW DFFRPSDJQHU SURJUHVVLYHPHQW OD FRRS«UDWLRQ HW OHV FRPS«WHQFHYV

8> UK >8 p87 K UU >K7 U>8
, WUDYHUV GHV VLWXDWLRQV FRQFU2WHV QRXV DQDO\WHURQV OHV LQWHUDFWLRQV HQW
SOXWIW TXH GH FKHUFKHU LPP«GLDWHPHQW TXL D FRPPHQF« HW FRPPHQW IDLUH SRXU 1
HQIDQWY VRQW HQ WUDLQ G DSSUHQGUH 1RXV U«IO«FKLURQV «JDOHPHQW ¢ QRWUH UYO
DFFRPSDJQHU OHV «PRWLRQV VDQV SUHQGUH V\VW«PDWLTXHPHQW OD SODFH GHV HQID(

c>Z0K H KUK o ¢ U
e GHV UHS2UHV VXU OHV GLII«UHQWHYV IRUPHV GH MHX
e XQH PHLOOHXUH FRPSU«KHQVLRQ GHVY SUHPL2UHV UHODWLRQV HQWUH HQIDQWYV
e GHV FO«V SRXU DFFRPSDJQHU OHV FRQIOLWY GX TXRWLGLHQ
¢ GHV SLVWHV SRXU VRXWHQLU SURJUHVVLYHPHQW OD FRRS«UDWLRQ
e XQH U«IOH[LRQ VXU OD MXVWH SODFH GH O DGXOWH

/HV SUHPL2UHV UHODWLRQV VRFLDOHYV QH V DSSUHQQHQW SDV GDQV XQ FR>
(OOHV VH FRQVWUXLVHQW FKDTXH MRXU DX ILO GHV UHQFRQWUHY GHV HVVDLV HW



>

/AN | FDHOXHR

( HWOD@XIH  \FOEHQDIROAMURIMPHYV N

(W VL OH PHLOOHXU WHUUDLQ G «YHLO «WDLW SDUIRLY MXVWH GHKRUV "}

8Q EBWRQ SHXW GHYHQLU XQH EDJXHWWH PDJLTXH

8QH IODTXH SHXW GHYHQLU XQH DYHQWXUH

8QH IHXLOOH SHXW -WUH REVHUY«H SHQGDQW GH ORQJXHV PLQXWHYV

(W XQ HVFDUJRW SHXW OLWW«UDOHPHQW LQWHUURPSUH WRXW OH SURJUDPPH GH OD PT
/D QDWXUH RIIUH DX MHXQH HQIDQW XQ HQYLURQQHPHQW ULFKH HQ G«FRXYHUWHV HQ |
&HWWH IRUPDWLRQ SURSRVH GH U«IO«FKLU ¢ OD SODFH GH OD QDWXUH GDQV OH TXRWL
VFLHQFHV

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

¢ 4XH SHUPHW OD G«FRXYHUWH GH OD QDWXUH FKH] OH MHXQH HQIDQW "

e 3BRXUTXRL O HQYLURQQHPHQW H[W«ULHXU HVW LO XQ HVSDFH G H[SORUDWLRQ SDUWLF
e &RPPHQW IDYRULVHU OHV H[S«ULHQFHV VHQVRULHOOHYV " )DXW LO WRXMRXUV SU«YRLI
e &SRPPHQW DFFRPSDJQHU O REVHUYDWLRQ HW OD FXULRVLW« "

e &RPPHQW SHUPHWWUH ¢ O HQIDQW G H[S«ULPHQWHU WRXW HQ DVVXUDQW VD V«FXULW
e &8RPPHQW LQW«JUHU GDYDQWDJH OD QDWXUH GDQV VRQ TXRWLGLHQ " &RPPHQW VHQV]
e &8RPPHQW XWLOLVHU OHV UHVVRXUFHV VLPSOHYVY GLVSRQLEOHY DXWRXU GH VRL "

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GH QRWUH SURSUH HQYLURQQHPHQW HW GHV UHVVRXUFHV DFFHVVLEO
/| REMHFWLI Q HVW SDV GH FU«HU XQ SURJUDPPH G DFWADLW 6WH G~FRXNUILXH ¥ REPWM QDV AR
TXL QRXV HQWRXUH HW WUDQVIRUPHU GHV H[S«ULHQFHYVY VLPSOHV HQ Y«ULWDEOHV RFFCLC

c>Z0K H KUK o ¢ U

e GHV UHSaUHV VXU OHV DSSRUWV GH O «YHLO ¢ OD QDWXUH

e GHV LG«HV VLPSOHV ¢ PHWWUH HQ SODFH

e GHV SLVWHV SRXU IDYRULVHU O H[SORUDWLRQ VHQVRULHOOH

e XQH U«IOH[LRQ VXU OD SODFH GH O DGXOWH SHQGDQW OHV G«FRXYHUWHYV

e GH QRXYHOOHV IDORQV G XWLOLVHU O HQYLURQQHPHQW FRPPH VXSSRUW G «YHLO

BHQVLELOLVHU XQ HQIDQW ¢ OD QDWXUH QH FRPPHQFH SDV IRUF«PHQW SDU OXL |
&HOD FRPPHQFH SDUIRLVY VLPSOHPHQW SDU OXL ODLVVHU OH WHPSV GH V «P



—  ( QEUASDIIZRFD SAIRIYDINMY 1R

m6 LQVSLUHU VDQV FKHUFKHU ¢ WRXW DSSOLTXHU }

ORQWHVVRUL 3LNOHU 5HJJLR (PLOLD )UHLQHW

/IHV S«GDJRJLHVY DOWHUQDWLYHV VXVFLWHQW EHDXFRXS G LQW«U-W ODLVY HOOHV SHXY!
P«WKRGH VXLYUH VHV SULQFLSHV ¢ OD OHWWUH HW U«RUJDQLVHU HQWL2UHPHQW VRQ ~
(W VL QRXV SUHQLRQV SOXWfW OH WHPSVY GH FRPSUHQGUH FH TXL VH WURXYH GHUUL?2U

&HWWH IRUPDWLRQ SURSRVH GH G«FRXYULU SOXVLHXUV FRXUDQWY S«GDJRJLTXHV HW C
QRV SUDWLTXHV VDQV UHQRQFHU ¢ QRWUH FDSDFLW« ¢ SHQVHU HW ¢ QRXV DGDSWHU D

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4XHOOHV VRQW OHV JUDQGHV S«GDJRJLHV DOWHUQDWLYHV " 4XHOV VRQW OHXUV SUL(
e 4XHOOH YLVLRQ GH O HQIDQW SURSRVHQW HOOHV "

e 4XHOV SRLQWYV FRPPXQV HW TXHOOHV GLII«UHQFHV SHXW RQ REVHUYHU "

e &RPPHQW V LQVSLUHU G XQH DSSURFKH VDQV FKHUFKHU ¢ O DSSOLTXHU ¢ OD OHWWU
e &RPPHQW DGDSWHU FHUWDLQHY SURSRVLWLRQV ¢ VRQ HQYLURQQHPHQW SURIHVVLRQ!
e &RPPHQW «YLWHU GH WUDQVIRUPHU XQH S«GDJRJLH HQ LQMRQFWLRQ "

e 4XHOOH SODFH FRQVHUYHU ¢ VRQ SURSUH MXJHPHQW SURIHVVLRQQHO "

8>UK >8 p8'7 K UU >K7 U>8
I1RXV QH YRXV GHPDQGHURQV SDV GH FKRLVLU YRWUH FDPS HQWUH ORQWHVVRUL HW 3LN

1RXV H[SORUHURQV OHV GLIIl«UHQWHYVY DSSURFKHV ¢ SDUWLU GH VLWXDWLRQV FRQFU2WH
/| REMHFWLI VHUD GH V LQVSLUHU FRPSDUHU TXHVWLRQQHU HW FKRLVLU FH TXL SHXW L

c>Z0K H KUK o ¢ U

e XQH PHLOOHXUH FRQQDLVVDQFH GHV SULQFLSDOHYV S«GDJRJLHVY DOWHUQDWLYHYV

¢ GHV UHS2UHV SRXU FRPSUHQGUH OHXUV JUDQGYV SULQFLSHYV

e GHV LG«HV FRQFUa2WHV ¢ H[S«ULPHQWHU

e GHV FO«V SRXU DGDSWHU FHUWDLQHY SUDWLTXHV ¢ YRWUH U«DOLW«

e XQH U«IOH[LRQ FULWLTXH HW SHUVRQQHOOH VXU YRWUH SRVWXUH SURIHVVLRQQHOOF}

6 LQVSLUHU G XQH S«GDJRJLH QH VLJQLILH SDV GHYHQLU XQH FRSLH
& HVW FRPSUHQGUH FH TXL QRXV SDUOH SRXU FRQVWUXLUH SURJUHVVLYHPHQ\



/AT | FDAHOHN T

| DAPDBKHGREHDIFODSMEHIODW R

m 2EVHUYHU DYDQW G LQWHUSU«WHU &RPSUHQGUH DYDQW G DJLU }

m -0 HVW FRO(UQOKHHVYW W LPQ GBILW HASWOHIHVW HQ UHWDUG }

1RXV DYRQV WRXV GHV LQWHUSU«WDWLRQV TXL QRXV YLHQQHQW VSRQWDQ«PHQW

ODLV TXH VH SDVVHUDLW LO VL QRXV SUHQLRQV TXHOTXHV VHFRQGHV SRXU UHYHQLU D)
/ REVHUYDWLRQ SURIHVVLRQQHOOH SHUPHW GH PLHX[ FRPSUHQGUH OHV FRPSRUWHPHQ!
GDQV OHVTXHOOHV FHUWDLQHV GLIILFXOW«V DSSDUDLVVHQW

&HWWH IRUPDWLRQ SURSRVH GH G«YHORSSHU XQ UHJDUG SOXV SU«FLV SOXV QXDQF« H
DFFRPSDJQHPHQW

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4X HVW FH TX REVHUYHU U«HOOHPHQW "

e &RPPHQW GLII«UHQFLHU XQ IDLW G XQH LQWHUSU«WDWLRQ " &RPPHQW QRV UHSU«VHQ
e 3RXUTXRL DYRQV QRXV SDUIRLY WHQGDQFH ¢ FROOHU UDSLGHPHQW GHV «WLTXHWWH\
e 4XH SHXW QRXV DSSUHQGUH OH FRQWH[WH GDQV OHTXHO XQ FRPSRUWHPHQW DSSDUD
e &RPPHQW UHS«UHU OHV G«FOHQFKHXUV HW OHV «O«PHQWYV TXL VXLYHQW XQH VLWXDW
e &RPPHQW UHFXHLOOLU GHV REVHUYDWLRQV XWLOHV GDQV OH TXRWLGLHQ " &RPPHQW
e &RPPHQW WUDQVPHWWUH XQH REVHUYDWLRQ DX[ SDUHQWY VDQV MXJHPHQW QL GLDJC

8> UK >8 p87 K UU >K7 U>8
-FL RQ YD IDLUH WUDYDLOOHU QRWUH UHJDUG , SDUWLU GH VLWXDWLRQV GH SKRWRJL
HQWUD°QHURQV ¢ GLVWLQJXHU FH TXH QRXV YR\RQV U«HOOHPHQW GH FH TXH QRXV LPD.
3DUFH TX HQWUH m —-O FKHUFKH WRXMRXUV O DWWHQWLRQ } HW m —O YLHQW U«JXOL?
HQIDQW } OD GHX[L2PH IRUPXODWLRQ QRXV GRQQH G«M¢ EHDXFRXS SOXV GH PDWL2UH

c>Z0K H KUK o ¢ U

e GHV RXWLOV SRXU REVHUYHU GH PDQL2UH SOXV REMHEWLYH

e XQH P<«WKRGH SRXU GLVWLQJXHU IDLWV HW LQWHUSU«WDWLRQV

e GHV FO«V SRXU UHS«UHU OHV «O«PHQWYV TXL LQIOXHQFHQW XQH VLWXDWLRQ

e XQH PHLOOHXUH FDSDFLW« ¢ XWLOLVHU YRV REVHUYDWLRQV SRXU DMXVWHU YRV SUD
e GHV UHSaUHV SRXU WUDQVPHWWUH YRV REVHUYDWLRQV DX[ IDPLOOHV DYHF SURIHVVL

2EVHUYHU FH Q HVW SDV FKHUFKHU ¢ FRQILUPHU FH TXH O RQ SHC
& HvW DFFHSWHU GH UHJDUGHU VXIILVDPPHQW ORQJWHPSV SRXU G«FRXYULU F|



>

/AN | FDHOXHR

$ FFPIGUNSHFQUBAMXDIFY/G | IHE/DHFGODYR\DICPIA )

m (W VL DYDQW GH FKHUFKHU ¢ IDLUH GLVSDUD°WUH XQ FRPSRUWHPHQW QRXV FKHUFK
8Q HQIDQW TXAXPRUDBSSH KXWU&H UHIXVH VIVW«PDWLTXHPHQW

8QH VLWXDWLRQ TXL VH U«S2WH HW TXL ILQLW SDU «SXLVHU WRXW OH PRQGH O0DLV DX\
LQFRPSU«KHQVLRQ TXL JUDQGLW RX XQH UHODWLRQ SURIHVVLRQQHOOH TXL GHYLHQW G
'DQV FHV VLWXDWLRQV LO Q H[LVWH SDV WRXMRXUV GH U«SRQVH VLPSOH

&HWWH IRUPDWLRQ SURSRVH G DSSUHQGUH ¢ SUHQGUH GX UHFXO DQDO\VHU OHV VLWX
RX VD IDPLOOH ¢ XQ FRPSRUWHPHQW RX ¢ XQH GLIILFXOW«

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPPHQW DQDO\VHU XQH VLWXDWLRQ TXL VH U«S2WH " &RPPHQW REVHUYHU FH TXL SU
e 4XH SHXW RQ FRPSUHQGUH GX FRQWH[WH " &RPPHQW «YLWHU OHV LQWHUSU«WDWLRQ\
e &RPPHQW U«DJLU IDFH DX[ FRPSRUWHPHQWY TXL TXHVWLRQQHQW "

e 4XDQG LOQWHUYHQLU HW FRPPHQW SRVHU XQ FDGUH V«FXULVDQW " &RPPHQW SU«YHQL
e &RPPHQW FRPPXQLTXHU DYHF OHV SDUHQWY ORUVTX XQH GLIILFXOW« DSSDUD°W "

e &RPPHQW J«UHU XQ G«VDFFRUG VDQV ODLVVHU OD VLWXDWLRQ V HQYHQLPHU "

e &RPPHQW SU«VHUYHU VD SRVWXUH SURIHVVLRQQHOOH ORUVTXH O «PRWLRQ SUHQG Gt

8> UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GH VLWXDWLRQV FRQFUaWHV GX WHUUDLQ \ FRPSULV FHOOHV TXL SHX
HVVD\« } 1RXV FKHUFKHURQV HQVHPEOH ¢ G«FRQVWUXLUH OH U«IOH[H m &RPPHQW IDL!
"'DQV TXHO FRQWH[WH " (W TX HVW FH TXH MH SHX[ DMXVWHU "} , WUDYHUV GHV «WXGHt
QRXVY WUDYDLOOHURQV «JDOHPHQW VXU OD UHODWLRQ DYHF OHV IDPLOOHYV

c>Z0K H KUK o ¢ U

e XQH JULOOH GH OHFWXUH SRXU DQDO\VHU OHV VLWXDWLRQV GLIILFLOHYV

e GHV RXWLOV G REVHUYDWLRQ GHV SLVWHV SRXU SU«YHQLU FHUWDLQHYVY VLWXDWLRQ
e GHV VWUDW«JLHVY G DFFRPSDJQHPHQW DGDSW«HV

e GHV FO«V SRXU FRPPXQLTXHU DYHF OHV IDPLOOHY GDQV OHV PRPHQWYV G«OLFDWYV

e GDYDQWDJH GH FRQILDQFH SRXU IDLUH IDFH DX[ VLWXDWLRQV TXL YRXV TXHVWLRQQH

8Q FRPSRUWHPHQW SHXW QRXV PHWWUH HQ GLIILFXOW« VDQV G«ILQLU O
&RPSUHQGUH OD VLWXDWLRQ SHUPHW G RXYULU GDYDQWDJH GH SRVVLEL



>

/AN | FDHOXHR

) DRAMUDHHYWNUGHOAY/ DDV IHQUBERHEY R

m 4XDQG YRXORLU ELHQ IDLUH SHXW SDUIRLV QRXV FRQGXLUH ¢ IDLUH DXWUHPHQW TXH
8QH UHPDUTXH BQB«MHODFH TXL QRXOMKFBEDGBH. PS@N OHFWLYLW« SURSRV«H VDQV ODLVVF
8Q HQIDQW TXH O RQ SUHVVH SDUFH TXH m VLQRQ RQ Q \ DUULYHUD MDPDLV }

$XFXQH SURIHVVLRQQHOOH QH VH U«YHLOOH OH PDWLQ HQ VH GLVDQW m $XMRXUG KXI
(W SRXUWDQW FHUWDLQHYV DWWLWXGHVY SHXYHQW V LQVWDOOHU SURJUHVVLYHPHQW GI
GHV KDELWXGHV RX GH QRWUH SURSUH UHSU«VHQWDWLRQ GH FH TX HVW m ELHQ IDLUH
&HWWH IRUPDWLRQ SURSRVH GH SUHQGUH GX UHFXO VXU VHV SUDWLTXHV VDQV FXOSDE
IUDJLOLVHU OD UHODWLRQ HW GH UHFKHUFKHU GHVY DOWHUQDWLYHV UHVSHFWXHXVHV G

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4 X HQWHQG RQ SDU ELHQWUDLWDQFH " &RPPHQW GLVWLQJXHU FDGUH DXWRULW« HW
¢ 4XH UHFRXYUHQW OHV m GRXFHV YLROHQFHV } "

e &RPPHQW QRV KDELWXGHV SHXYHQW HOOHV LQIOXHQFHU QRV SUDWLTXHV "

¢ 4XHOOH SODFH SRXU OH FRQVHQWHPHQW HW OH UHVSHFW GX U\WKPH GH O HQIDQW "
e &RPPHQW DFFRPSDJQHU OHV VRLQV HW OHV DFWHV GX TXRWLGLHQ DYHF GDYDQWDJH
e &8RPPHQW SRVHU XQH OLPLWH VDQV KXPLOLHU " &RPPHQW U«DJLU ORUVTXH QRXV VHQ
e &8RPPHQW LGHQWLILHU OHV VLWXDWLRQV GDQV OHVTXHOOHV QRXV VRPPHV GDYDQWDJ

8> UK >8 p87 K UU >K7 U>8
-~-FL SDV GH WULEXQDO GHV ERQQHV HW GHV PDXYDLVHV SURIHVVLRQQHOOHYV
1RXV SDUWLURQV GH VLWXDWLRQV WU23V RUGLQDLUHV SRXU TXHVWLRQQHU FH TXL SHXW
/| REMHFWLI Q HVW SDV GH FXOSDELOLVHU PDLV GH SHUPHWWUH ¢ FKDFXQH GH SUHQGU|
1RXV WUDYDLOOHURQV QRWDPPHQW VXU OD SRVWXUH OHV UHSU«VHQWDWLRQV HW OHYV

c>Z0K H KUK o ¢ U

e XQH PHLOOHXUH FRPSU«KHQVLRQ GH OD ELHQWUDLWDQFH GHV UHS2UHV SRXU LGHQV
¢ GHV SLVWHV SRXU DMXVWHU FHUWDLQHY KDELWXGHYV

e GHV RXWLOV SRXU SRVHU XQ FDGUH UHVSHFWXHX|[

e XQH U«IOH[LRQ VXU YRWUH SURSUH SRVWXUH SURIHVVLRQQHOOH

e GHV VWUDW«JLHV SRXU SU«VHUYHU XQH UHODWLRQ GH TXDOLW« P-PH GDQV OHV PRPI

/ID ELHQWUDLWDQFH Q HVW SDV OD UHFKHUFKH G XQH SHUIHFWLRQ LPSRVVLEOH &
TXHVWLRQQHU VHV SUDWLTXHV HW ¢ FKHUFKHU DXWDQW TXH SRVVLEOH FH TXL



>

/AN | FDHOXHR

5 FADJHGV/AE QWG GKOUEES/FKH GODV MY

m 5HS«UHU SRXU PLHX[ FRPSUHQGUH VDQV U«GXLUH O HQIDQW ¢ VRQ KDQGLFDS }
&KWTXH HQIDQW SRVVa8GH VHV SURSUHV FRPS«WHQFHV EHVRLQV HW IDORQV GH FRPPXQL
/IRUVTX XQ KDQGLFDS HVW SU«VHQW RX VXVSHFW« O DVVLVWDQWH PDWHUQHOOH SHXW
DGDSWHU O HQYLURQQHPHQW " &RPPHQW FRPPXQLTXHU " &RPPHQW DFFRPSDJQHU OHV L
&HWWH IRUPDWLRQ SURSRVH GH PLHX[ FRQQD°WUH OHV SULQFLSDX[ W\SHVY GH KDQGLFD
SRVVLEOHY GDQV OH TXRWLGLHQ SURIHVVLRQQHO

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4XHOV VRQW OHV SULQFLSDX[ W\SHV GH KDQGLFDS FKH] O HQIDQW " &RPPHQW SHXYHC
e 4XHOOH GLII«UHQFH HQWUH KDQGLFDS GLIILFXOW« HW SDUWLFXODULW« "

e &RPPHQW «YLWHU OHV UHSU«VHQWDWLRQV RX VW«U«RW\SHV "

e &RPPHQW REVHUYHU OHV EHVRLQV VS«FLILTXHV GH O HQIDQW "

e &RPPHQW DGDSWHU VRQ HQYLURQQHPHQW "

e &RPPHQW IDFLOLWHU OD FRPPXQLFDWLRQ " &RPPHQW IDYRULVHU OD SDUWLFLSDWLRQ
e 4XHOOH SODFH SRXU OHV DXWUHV HQIDQWY DFFXHLOOLV " &RPPHQW WUDYDLOOHU DY

8> UK >8 p8'7 K UU >K7 U>8

I1RXV QH FKHUFKHURQV SDV ¢ IDLUH GH YRXV GHV VS«FLDOLVWHY GH FKDTXH KDQGLFDS
I1RXV FKHUFKHURQVY SOXWTW ¢ G«YHORSSHU XQ UHJDUG SURIHVVLRQQHO FDSDEOH GH V
, SDUWLU GH VLWXDWLRQV FRQFU2WHY HW GH PLVHV HQ VLWXDWLRQ QRXV U«IO«FKLURC
SRVVLEOHYV

c>Z0K H KUK o ¢ U

e GHV UHSaUHV VXU OHV GLII«UHQWYV W\SHV GH KDQGLFDS

e XQH PHLOOHXUH FRPSU«KHQVLRQ GHVY EHVRLQV SDUWLFXOLHUV

e GHV SLVWHV G DGDSWDWLRQ GH O HQYLURQQHPHQW HW GHV DFWLYLW«V

e GHV FO«V SRXU IDYRULVHU O LQFOXVLRQ

e GHV RXWLOV SRXU WUDYDLOOHU DYHF OHV IDPLOOHVY HW OHV SURIHVVLRQQHOV

$FFRPSDJQHU XQ HQIDQW HQ VLWXDWLRQ GH KDQGLFDS FH Q HVW SDV YRLU C
& HVW FKHUFKHU OHV FRQGLWLRQV TXL OXL SHUPHWWURQW GH SDUWLFLSHU G +



/AN | FDHOXHR

, QRIPAX DORHVZHHOEHHZDDYY Y

m $FFXHLOOLU XQH IDPLOOH F HVW DXV V IKIDEFFIRXXG 80 HWXQ@HVKUME RCWHQWBWLRQV }
/HV IDPLOOHV TXH QRXV UHQFRQWURQV Q RQW SDV WRXWHY OHV P-PHV KDELWXGHV

/H VRPPHLO O DOLPHQWDWLRQ OD SODFH GH O DGXOWH OHV VRLQV O «GXFDWLRQ OTC
&HUWDLQHV GLII«UHQFHVY SHXYHQW QRXV VXUSUHQGUH QRXV TXHVWLRQQHU RX SDUIRL
ODLV QRV SURSUHV SUDWLTXHV VRQW HOOHV DXVVL LQIOXHQF«HV SDU QRWUH KLVWRLU
&HWWH IRUPDWLRQ SURSRVH GH U«IO«FKLU ¢ O DFFXHLO GH OD GLYHUVLW« FXOWXUHOC
WRXW HQ PDLQWHQDQW XQ FDGUH FODLU

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 4X HQWHQG RQ SDU LQWHUFXOWXUDOLW« "

e &RPPHQW QRV UHSU«VHQWDWLRQV LQIOXHQFHQW HOOHV QRWUH UHJDUG "

e &RPPHQW «YLWHU GH FRQIRQGUH GLII«UHQFH HW GLIILFXOW« " &RPPHQW DFFXHLOOLU
e &RPPHQW LGHQWLILHU FH TXL UHO2YH GH QRV YDOHXUV SHUVRQQHOOHV HW FH TXL Ut
e &RPPHQW FRPPXQLTXHU ORUVTX XQH GLII«UHQFH FXOWXUHOOH FU«H XQH LQFRPSU«KF
e &RPPHQW «YLWHU OHV MXJHPHQWY HW OHV J«Q«UDOLVDWLRQV "

e &RPPHQW FRQVWUXLUH XQH UHODWLRQ GH FRQILDQFH DYHF FKDTXH IDPLOOH "

8> UK >8 p8'7 K UU >K7 U>8

1RXV SDUWLURQV GH VLWXDWLRQV FRQFU2WHY GDQV OHVTXHOOHY OHV GLII«UHQFHV GH
/| REMHFWLI QH VHUD SDV GH GHPDQGHU ¢ FKDFXQ GH m WRXW DFFHSWHU } PDLV GH G«)\
OHV DWWHQWHYV HW ¢ WURXYHU GHVY HVSDFHV GH GLDORJXH

c>Z0K H KUK o ¢ U

e GHV FO«V SRXU PLHX[ FRPSUHQGUH OHVY HQMHX[ LQWHUFXOWXUHOV

e XQH U«IOH[LRQ VXU YRV SURSUHV UHSU«VHQWDWLRQV

¢ GHV RXWLOV SRXU SU«YHQLU OHV PDOHQWHQGXV

e GHV SLVWHV SRXU FRPPXQLTXHU DYHF GHV IDPLOOHYV DX[ KDELWXGHYV GLIIT«UHQWHYV

¢ GHV UHS2UHV SRXU WURXYHU XQ «TXLOLEUH HQWUH RXYHUWXUH HW FDGUH SURIHVVLI

$FFXHLOOLU OD GLII«UHQFH QH VLJQLILH SDV UHQRQFHU ¢ VRQ F
& HVW DSSUHQGUH ¢ FRPSUHQGUH FH TXL VH MRXH SRXU SRXYRLU FRQVWUXLUH XH



>

/AN | FDHOXHR

6 RANQUD IHNDKOX DRI N

m $FFRPSDJQHU OHV SDUHQWYV FH Q HVW SDV SUHQGUH OHXU SODFH }

EWUH DVVLVWDQWH PDWHUQHOOH F HVW SDUIRLVY GHYHQLU XQH SHUVRQQH UHVVRXUF}
VRXWLHQ GDQV FHUWDLQHY S«"ULRGHV WRXW HQ UHVWDQW ¢ VD MXVWH SODFH SURIHVY\
1RXV H[SORUHURQV FH TXH VLJQLILH U«HOOHPHQW m VRXWHQLU OD SDUHQWDOLW« } VL
RX ¢ GHYHQLU OHXU WK«UDSHXWH 1RXV QRXV LQW«UHVVHURQV QRWDPPHQW DX[ DWWH
DX[ VLWXDWLRQV TXL SHXYHQW PHWWUH FKDFXQ HQ GLIILFXOW« HW ¢ OD PDQL2UH GH F
«FKDQJHU

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPSUHQGUH OHV GLII«UHQWHV GLPHQVLRQV GH OD SDUHQWDOLW« -GHQWLILHU OHV
e 7ZURXYHU VD MXVWH SODFH GDQV OD UHODWLRQ

e 6RXWHQLU VDQV FRQVHLOOHU ¢ WRXW SUL]J

e SFFXHLOOLU OHV LQTXL«WXGHV HW OHV TXHVWLRQQHPHQWY GHV IDPLOOHV

e )DLUH IDFH DX[ GLII«UHQFHV GH SUDWLTXHV «GXFDWLYHYV

e 6DYRLU WUDQVPHWWUH XQH REVHUYDWLRQ VDQV MXJHPHQW

e _-GHQWLILHU OHV VLWXDWLRQV TXL Q«FHVVLWHQW GH SDVVHU OH UHODLYV

8> UK >8 p8'7 K UU >K7 U>8

SDUWLU GH VLWXDWLRQV FRQFU®WHV GX TXRWLGLHQ QRXV TXHVWLRQQHURQV QRV UH
SURIHVVLRQQHOV 3DUFH TX XQ SDUHQW TXL GHPDQGH FRQVHLO QH GHPDQGH SDV IRUF«

c>Z0K HKUK o ¢ U

'HV UHS2UHV SRXU PLHX[ FRPSUHQGUH OD SDUHQWDOLW «

'HV FO«V SRXU WURXYHU YRWUH MXVWH SODFH DXSU2V GHV IDPLOOHYV

'"HV RXWLOV SRXU VRXWHQLU VDQV YRXV VXEVWLWXHU DX[ SDUHQWYV

'HV SLVWHV SRXU DERUGHU OHV GLII«UHQFHV «GXFDWLYHV

'HV PR\HQV SRXU WUDQVPHWWUH YRV REVHUYDWLRQV DYHF WDFW HW SURIHVVLRQQDC
8QH PHLOOHXUH LGHQWLILFDWLRQ GH YRV OLPLWHYVY HW GH YRWUH UYOH

6RXWHQLU OD SDUHQWDOLW« FH Q HVW SDV VDYRLU PLHX[ TXH OF
& HVW SRXYRLU IDLUH «TXLSH DYHF HX[ FKDFXQ GHSXLV VD SOD



m 4XDQG WRXW YD ELHQ FRPPXQLTXHU SDUD°W VLPSOH (W TXDQG ©D FRLQFH "}

/JHV WUDQVPLVVLRQV OHV PHVVDJHV OHV GHPDQGHV GH GHUQL2UH PLQXWH OHV LQFRF
UDSLGHPHQW SUHQGUH GH OD SODFH GDQV OD UHODWLRQ SURIHVVLRQQHOOH

&HWWH IRUPDWLRQ SURSRVH GH SUHQGUH GX UHFXO VXU FHV VLWXDWLRQV SRXU PLHX]
V LQVWDOOHQW 1RXV WUDYDLOOHURQV VXU OHV EDVHV G XQH FRPPXQLFDWLRQ SURIHV
O DFFXHLO LQGLYLGXHO 1RXV YHUURQV «JDOHPHQW FRPPHQW SRVHU XQ FDGUH H[SULT
GHPDQGH VDQV WUDQVIRUPHU FKDTXH «FKDQJH HQ FRQIURQWDWLRQ

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

- GHQWLILHU FH TXL IDFLOLWH RX FRPSOLTXH OD FRPPXQLFDWLRQ

'LVWLQJXHU IDLWYV UHVVHQWLY LQWHUSU«WDWLRQV HW MXJHPHQWYV

e $3P«OLRUHU OHV WUDQVPLVVLRQVY DYHF OHV IDPLOOHYV

e )RUPXOHU XQH GHPDQGH RX XQH OLPLWH FODLUHPHQW

e 3U«YHQLU OHVY PDOHQWHQGXYV HW OHV QRQ GLWYV

e 5«DJLU IDFH ¢ XQ G«VDFFRUG

e 7URXYHU VD MXVWH SRVWXUH SURIHVVLRQQHOOH 6 RUJDQLVHU SRXU SU«VHUYHU XQF

8>UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQVY GH VLWXDWLRQV WU2V FRQFU2WHYV m /H SDUHQW DUULYH WRXMRXUV
FRPPH ©D FKH] QRXV } m (OOH PH GHPDQGH GH }
1RXV FKHUFKHURQV HQVHPEOH FH TXL VH MRXH GHUUL2UH FHV VLWXDWLRQV HW FRPPHQ
WHQVLRQV QH V LQVWDOOHQW

c>Z0K H KUK o ¢ U

'HV FO«V SRXU FRPPXQLTXHU SOXV FODLUHPHQW

'HV RXWLOV SRXU DP«OLRUHU OHV WUDQVPLVVLRQV

'"HV SLVWHV SRXU H[SULPHU XQH GLIILFXOW« RX XQH GHPDQGH 'HV PR\HQV SRXU SRVl
'HV UHS2UHV SRXU J«UHU OHV G«VDFFRUGYV

8QH PHLOOHXUH FRPSU«KHQVLRQ GH YRWUH SURSUH SRVWXUH UHODWLRQQHOOH

'HV RXWLOV G RUIJDQLVDWLRQ SRXU IDFLOLWHU OH TXRWLGLHQ SURIHVVLRQQHO

%LHQ FRPPXQLTXHU FH Q HVW SDV «YLWHU OHV G«VDFFRUGYV
& HVvW DSSUHQGUH ¢ OHV WUDYHUVHU VDQV DE°PHU OD UHODW



/AT | FDAHOHN T

P MIRHAP TRV QPYINHIUUPLEY CFPIQUEQDOWDICPIAY R

m/H QXP«ULTXH HVW G«M¢ GDQV OHV IDPLOOHV $ORUV FRPPHQW HQ SDUOHU VDQV WR
7«OkkMLRQ WDEOHWWH W«O«SKRQH YLG«RV SKRWRV DSSOLFDWLRQV /H QXP«ULTXH ID
/| REMHFWLI Q HVW SDV GH GLVWULEXHU GHV ERQV RX GHV PDXYDLV SRLQWV PDLV GH F
DYHF GDYDQWDJH GH UHFXO

I1RXV QRXV LQW«UHVVHURQV ¢ OD SODFH GX QXP«ULTXH GDQV OH TXRWLGLHQ GH O HQIL
VRQ FRQWH[WH PDLV DXVVL DX[ SUDWLTXHV IDPLOLDOHYV HW DX[ UHSU«VHQWDWLRQV Gl

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPSUHQGUH OHV SULQFLSDX[ HQMHX[ OL«V DX QXP«ULTXH 2EVHUYHU OHV XVDJHV SC
e 5«I0«FKLU ¢ OD SODFH GHV «FUDQV GDQV OH TXRWLGLHQ GH O HQIDQW

e _~GHQWLILHU OHV VLWXDWLRQV TXL SHXYHQW TXHVWLRQQHU

e &RPSUHQGUH O LPSRUWDQFH GX FRQWH[WH HW GHV XVDJHV

e <FKDQJHU DYHF OHV SDUHQWY VDQV HQWUHU GDQV XQH ORJLTXH GH FXOSDELOLVDWLF
e 5«I0«FKLU ¢ GHV DOWHUQDWLYHY DGDSW«HV ¢ O aJH GH O HQIDQW

e &RQVWUXLUH XQH SRVWXUH SURIHVVLRQQHOOH FRK«UHQWH DYHF VRQ UJOH

8>UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GH VLWXDWLRQV U«-HOOHV HW GH QRV SURSUHV UHSU«VHQWDWLRQV
GHV GHVVLQV DQLP«V WRXV OHV VRLUV } m -0 U«FODPH OH W«O«SKRQH GaVv TX LO V H
/| REMHFWLI VHUD GH G«SDVVHU OHV U«SRQVHV WRXWHV IDLWHV SRXU DSSUHQGUH ¢ UH.

c>Z0K H KUK o ¢ U

'HV UHS2UHV SRXU PLHX[ FRPSUHQGUH OHV HQMHX[ GX QXP«ULTXH

'HV FO«V SRXU REVHUYHU OHV XVDJHV VDQV MXJHPHQW

'HV SLVWHV FRQFU2WHV SRXU SURSRVHU GHVY DOWHUQDWLYHV

'HV RXWLOV SRXU DERUGHU OH VXMHW DYHF OHV IDPLOOHYV

'HV UHS2UHV SRXU UHVSHFWHU YRWUH UYOH SURIHVVLRQQHO

'HV SLVWHV SRXU FRQVWUXLUH XQ DFFRPSDIJQHPHQW FRK«UHQW DYHF OHV EHVRLQV C

$FFRPSDJQHU OHV XVDJHV QXP«ULTXHV FH Q HVW SDV PHQHU XQH JXHUU
& HVW DLGHU O HQIDQW HW VD IDPLOOH ¢ WURXYHU XQ «TXLOLEUH DG



>

|
g

* MINFOWAVHOWDEROS RAXIRIMDT ML

m /H VWUHVV QH YLHQW SDV WRXMRXUV GH FH TXL VH SDVVH PDLV SDUIRLVY GH WRXW FI
8Q HQIDQW SOHXUH XQ DXWUH UHIXVH GH PDQJHU OH SDUHQW DUULYH HQ UHWDUG OD
WRXW ©D LO IDXW FRQWLQXHU ¢ -WUH GLVSRQLEOH

/H VWUHVV IDLW SDUWLH GH OD YLH SURIHVVLRQQHOOH / REMHFWLI Q HVW SDV GH FKHI
P«FDQLVPHV HW G LGHQWLILHU FH TXL SHXW DLGHU ¢ UHWURXYHU XQ SHX GH PDUJH GH
I1RXV QRXV LQW«UHVVHURQV DX[ P«FDQLVPHV GX VWUHVV ¢ VHV PDQLIHVWDWLRQV HW L
I1RXV U«lIO«FKLURQV «JDOHPHQW ¢ FH TXL UHO2YH GH O HQYLURQQHPHQW GH O RUJDQL)\
SURSUH PDQL2UH GH U«DJLU IDFH DX[ LPSU«YXV HW DX[ VLWXDWLRQV GLIILFLOHV

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &8RPSUHQGUH OHV P«FDQLVPHV GX VWUHVV

e —_-GHQWLILHU OHV VLIQHVY GH WHQVLRQ HW GH VXUFKDUJH 5HS«UHU OHV VLWXDWLRQV
e &8RPSUHQGUH VHV SURSUHV U«DFWLRQV IDFH DX[ VLWXDWLRQV GLIILFLOHYV

e 'LIl«UHQFLHU FH TXL SHXW -WUH FKDQJ« GH FH TXL GRLW -WUH DFFHSW« RX DMXVW «
e ([S«ULPHQWHU GHYV RXWLOV GH U«JXODWLRQ DGDSW«V DX TXRWLGLHQ

e 5«|0O«FKLU ¢ VRQ RUIJDQLVDWLRQ HW ¢ VHV PDUJHV GH PDQ XYUH

e 3U«YHQLU O DFFXPXODWLRQ GX VWUHVY GDQV OH WHPSYV

8>UK >8 p87 K UU >K7 U>8
1RXV SDUWLURQV GH VLWXDWLRQV FRQFU2WHV Y«FXHV GDQV OH TXRWLGLHQ SURIHVVLR
3bv GH UHFHWWH PLUDFOH QRXV WHVWHURQV GLIIT«UHQWYVY RXWLOV HW FKHUFKHURQV \
MRXUQ«H P-PH TXDQG FHOOH FL QH VH G«URXOH DEVROXPHQW SDV FRPPH SU«YX

c>Z0K H KUK o ¢ U

'HV UHS2UHV SRXU PLHX[ FRPSUHQGUH OH VWUHVYV

'HV RXWLOV SRXU LGHQWLILHU YRV VLIQHV GH WHQVLRQ

'HVY WHFKQLTXHV VLPSOHV GH U«JXODWLRQ XWLOLVDEOHY DX TXRWLGLHQ

'"HV SLVWHV SRXU PLHX[ J«xUHU OHV VLWXDWLRQV LPSU«YXHV

'HV FO«V SRXU SUHQGUH GX UHFXO DYDQW TXH OD WHQVLRQ QH V LQVWDOOH
8QH PHLOOHXUH FRPSU«KHQVLRQ GH YRV SURSUHV P«FDQLVPHYV IDFH DX VWUHVV

*«UHU VRQ VWUHVV FH Q HVW SDV DSSUHQGUH ¢ UHVWHU FDOPH HQ WHF
& HVW DSSUHQGUH ¢ UHS«UHU FH TXL VH SDVVH SRXU SRXYRLU DJLU DYDC



>

/AN | FDHOXHR

SWINROQGN\R WA RHQUASOHPHYRRAXIRIDO MU

m 3UHQGUH VRLQ GH VRL FH Q HVW SDV DWWHQGUH GH QH SOXV DYRLU G «QHUJLH }
4XDQG RQ WUDYDLOOH DXSU2V GHV HQIDQWY LO HVW IDFLOH GH IDLUH SDVVHU OHV EH\
ODLV IDWLJXH DFFXPXO«H FKDUJH PHQWDOH PDQTXH GH WHPSV GLIILEXOW« ¢ SRVHU G
SHXYHQW SURJUHVVLYHPHQW IUDJLOLVHU O «TXLOLEUH SURIHVVLRQQHO

'H TXRL SDUOH W RQ "

1RXV U«IO«FKLURQV ¢ FH TXL SHUPHW GH SU«VHUYHU VRQ «QHUJLH HW VRQ HQJDJHPHOQ\
/| REMHFWLI Q HVW SDV G DMRXWHU XQH QRXYHOOH LOQMRQFWLRQ DX TXRWLGLHQ m SU}
HVW SRVVLEOH U«DOLVWH HW DGDSW« ¢ VD SURSUH VLWXDWLRQ

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e 8RPSUHQGUH OHV P«FDQLVPHYVY GH O «SXLVHPHQW SURIHVVLRQQHO

e —_-GHQWLILHU OHV VLIQHV GH IDWLJXH HW GH VXUFKDUJH 5HS«UHU OHV IDFWHXUV GH
e 4 XHVWLRQQHU VHV KDELWXGHV HW VHV OLPLWHYV SURIHVVLRQQHOOHYV

e —_GHQWLILHU FH TXL QRXVY UHVVRXUFH U«-HOOHPHQW

e $SSUHQGUH ¢ UHFRQQD°WUH VHV EHVRLQV

e 5«<|O«FKLU ¢ OD SODFH GX UHSRV HW GH OD U«FXS«UDWLRQ

e &4RQVWUXLUH GHV SLVWHYV GH SU«YHQWLRQ U«DOLVWHV HW GXUDEOHYV

8>UK >8 p87 K UU >K7 U>8
1RXV WUDYDLOOHURQV ¢ SDUWLU GX TXRWLGLHQ U«HO GHV SURIHVVLRQQHOOHYV FH TX

TXL IDLW GX ELHQ HW GRQQH HQYLH GH FRQWLQXHU
/ REMHFWLI VHUD GH UHSDUWLU DYHF GHV SLVWHY U«DOLVWHV HW QRQ DYHF XQH OLVW

c>Z0K H KUK o ¢ U

¢ 'HV UHS2UHV SRXU PLHX[ LGHQWLILHU OHV VLIJQHV G «SXLVHPHQW

e 8QH PHLOOHXUH FRQQDLVVDQFH GH YRV SURSUHV IDFWHXUV GH IDWLJXH
e 'HV RXWLOV SRXU UHS«UHU YRV EHVRLQV HW YRV OLPLWHYV

e 'HV SLVWHV FRQFU2WHV SRXU SU«VHUYHU YRWUH «QHUJLH

e 'HV VWUDW«JLHVY GH SU«YHQWLRQ DGDSW«HV ¢ YRWUH TXRWLGLHQ

e 8Q HVSDFH GH U«IOH[LRQ VXU YRWUH «TXLOLEUH SURIHVVLRQQHO

3UHQGUH VRLQ GH VRL Q HVW SDV XQ OX[H U«VHUY« DX[ MRXUQ«HV R
& HVW DXVVL XQH PDQL2UH GH SRXYRLU FRQWLQXHU ¢ SUHQGUH VRLQ GH



>

/AN | FDHOXHR

[ D DPOHHIDIDH/IRARIMDY KB WOOH/GH KB

m (W VL SUHQGUH GX UHFXO SHUPHWWDLW SDUIRLYVY GH YRLU FH TX RQ QH YR\DLW SOXV
&HUWDLQHV VLWXDWLRQV UHVWHQW HQ W-WH DSU2V OD MRXUQ«H XQ HQIDQW TXL QRX
XQH U«<DFWLRQ TXH O RQ QH FRPSUHQG SDV XQH VLWXDWLRQ TXL VH U«S2WH

/ DQDO\WH GHV SUDWLTXHV SHUPHW GH G«SRVHU FHV VLWXDWLRQV GH FURLVHU OHV U}
SURIHVVLRQQHOOHPHQW

/| DQDO\WH GHV SUDWLTXHV HVW XQ HVSDFH FROOHFWLI GH U«IOH[LRQ DXWRXU GH VLWX
~0 QH V DJLW QL GH FKHUFKHU XQ FRXSDEOH QL GH WURXYHU LPP«GLDWHPHQW m OD E|
VLWXDWLRQ VRXV GLII«UHQWY DQJOHV SRXU IDLUH «PHUJHU GH QRXYHOOHVY SLVWHV GH

G JZ 8>7Z0 22>80 i H2>K K 80 7 2

e &RPSUHQGUH OHV SULQFLSHVY GH O DQDO\VH GHV SUDWLTXHV $SSUHQGUH ¢ SU«VHQW
e 'LVWLQJXHU OHV IDLWV OHV UHVVHQWLY HW OHV LQWHUSU«WDWLRQV

e ([SORUHU GLII«UHQWHY OHFWXUHV G XQH P-PH VLWXDWLRQ

e 4XHVWLRQQHU VD SRVWXUH SURIHVVLRQQHOOH

e _~GHQWLILHU OHV U«VRQDQFHVY SHUVRQQHOOHY TXL SHXYHQW LQIOXHQFHU QRWUH PDC
e )DLUH «PHUJHU GLII«UHQWHY SLVWHV G DFFRPSDJQHPHQW

e 7UDQVIRUPHU OHV VLWXDWLRQV FRPSOH[HV HQ RFFDVLRQV G DSSUHQWLVVDJH

8>UK >8 p87 K UU >K7 U>8
&KDTXH V«DQFH V DSSXLH VXU OHV VLWXDWLRQV DSSRUW«HV SDU OHV SURIHVVLRQQHO(

/ LPSRUWDQW Q HVW SDV GH VDYRLU TXL D m UDLVRQ } PDLV GH SRXYRLU UHJDUGHU DX
FRQILGHQWLHO UHVSHFWXHX[ HW VDQV MXJHPHQW

c>Z0K H KUK o ¢ U

e 8QH P«WKRGH SRXU DQDO\VHU XQH VLWXDWLRQ SURIHVVLRQQHOOH

e 'HV RXWLOV SRXU SUHQGUH GX UHFXO VXU YRWUH SUDWLTXH 8QH FDSDFLW« UHQIRUF
e 'H QRXYHOOHV SLVWHYVY GH FRPSU«KHQVLRQ IDFH DX[ VLWXDWLRQV SURIHVVLRQQHOOH
e 'HV SRVVLELOLW«V G DFWLRQ GLIIT«UHQWHYV

e 8Q HVSDFH SRXU U«lIO«FKLU FROOHFWLYHPHQW ¢ VRQ TXRWLGLHQ SURIHVVLRQQHO

e /HVHQWLPHQW GH QH SOXV -WUH VHXOH IDFH ¢ FHUWDLQHYV VLWXDWLRQV

$QDO\WHU VD SUDWLTXH FH Q HVW SDV FKHUFKHU OD U«SRQVH SI
& HVW VH GRQQHU OD SRVVLELOLW« G HQYLVDJHU SOXVLHXUV U :«



& HWH EURFKXUH YRXV SU VHOM XCQH V' BIFMRQ GH QRVIRWP DWRQV P DIV
QRWHRIIUHCHVDUSM SDVE 1 RXVDQP RQV@®QMHP EGIGHV V

W P DWXHV,3( 5,$ G-V HVDX[ DWIMBQMY P DWLH®N 8 QH
IRUP DWRQ YRXV IQVUHWH HWHDBI QDSSDUD\VEDV IFL"

1 & VWM SDVY QRXVFRQEFWMUO

9RXVDYH GHVTXHWMRQY" 8 QEHVRIQ"
9RXVSRXYH QRXVFROBFWMU

Oon N8

" LWHRNEHGHZ QIR LQY - XIDCH

& OXACH 3 HUID
S YUONDELQUDIN-CRX DIFD
" DY\ QD - RXDQQ
SYYUONSEIRITH
0 DURQ3HUW VHEUMVBUDWAMA J P DIGFRP
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