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9RXV YRXV SRWH| GHV TXHWIRQV VXU XQH @FHQFH HQ SDUMFX@HU" 9 RXV FKHUFKH] O

WP RLIQDJH GEXQ «WGLDQWSDW« SDUXQH / $6 TXLYRXV LOQWUHWH " 9 RXV =VIAV VRXW
VP SGP HQWEXUHX[ DX VXMMGHV GL | « LHQWAV QFHQFHV DFF2 V VDQW * 6L GV U« SRQVHV

VROWRXL RXLHWHQFRUH RXL DARWY YRXV ~VIAV DX ERQ HQGLRIW

YLHQYHQXH GDQV®! * XLGH GHV/ LEHQFHV Flk« SDUG! 7 XVRUDWE DQW Y%dHWRR Y GDQV B EXWGH
UHFHOWHU LQIRWP DARQV HWMAP RLI QDJ HV FRQFHLODOWEBH GLLI«HQWN / $6 / LEHQFH $ FFaV

6DQW GLSRQE®NV ¢ B %2 9RXV SRXUH G«FRXYUU VRXWDX ®R @ GH FH JXIGH SRXU
FKDT XH @FHQFH DFF2 V VDQWA¢

e [HVGUI«WHQMAVP DVI2 LHV DERUWG«HV
e [ HVG«ERXFK«VSRWE®V

e ' HVWP RLIQDJHVGEWGIDOWHQ 2P HDQQ«H GH\VDQW

0 DEHXUHXVHP HQWLOHWIA ¢ FH NR XUT XHO XHV QEHQFHV SR XUBNT XH@N QRXV QBYRQV SDV
WRXY« GEVXGLDQW YRRQVBLLHV SR YU WP RIQHU 1 RXV IDMRQV QRWH P D[P XP SR U
WFROMUFHY GHLQHW/ WP RLI QDI HY HWBN DNRXWAUDX J XIGH DX SOXV YLV

/H 7XVRIDW6E DQW YdHWRLY HWXQH DWRFIDURQ «VXGLDOW ¢ EX
QRQ OXXFUDVI J «UkH SDUGHV «\IXGLDOW HQ WR 12 P H DQQ«H GH 6 DQW
TXLDFFRP SDJ QH HWWRXVIHQWBN «VXGLDQW GH3$ 66 / $6 HW67$ 36
GH %4HW/ RUHQWHWA XIP SHU ( @ HVWQ«H GBEXQH YRBRQW FRP P XQH
GHV «VXGLDQW GHV Gl «UHQWAV 1102 LV GH 6DQW D\ DQWWKDD BIXU
SUHP 12 tH DQQ«H ¢ % HVAGH VRXVHQLUHWGELGHUBIXUS LR IKDIQ

/ H 7XVRIDWVBIQJ DI H DXWLDXS U V GH YRXV TXLYRXV QW HWH] GH S VRX GH QRLQ DX
GRP DIQH GH @ 6DQW  9RXV WRXYHWH SDU H[HP S® HQ @QH VXU QRWH MM
VXVRUDVE UM U GEDXVWHV J XLGHV FRP P H FHOXL FLVIQY TXH G * XLGH GHV 0 LQHXUHV HWO
* XLGH GB QVWkH GDQV GHV « W GHV GH 6 DQW T XL LHFHQVHOWVRXWAV GV LQIRWP DRQV ¢
DYRLU HQ Wi DYDOWGH VH @QFHU GDQV @ SWHP 12 LH DQQ«H GH 6DQW 3$66 RX / $6
1 RXV RW DQLVRQV «J DBP HQWFKDT XH DQQ«H XQH - RXU«H GX / \ F«HQ DARV/ QB « VK]
SDV ¢ FRQVX@WUERQJ BMG«Gl« VXUQRWH VIV LOVALDHW?2 Q HVS2 LH YRXV\ UHWRXYHU

YRQQH BIFVXH ¢ VRX VMV g
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/ H G«R XBP HOWGH @ SUHP 12 IH DQQ«H GH 6DQW «VBDOWDER G« HQ G«VIDLY GDQV ®f * XIGF
GB QWH GDQV BV < XGHV GH 6 DQW QR X/ YR WIQYVR ¥ ¢ \ MVUXQ LOML®13$66 3DUFR XJ
$FF28 S« FIIXH6 DQW HWD/ $6 /LFHQFH$FF2V6DQW VR QVHOFR H XQ SHX R BAXW/ SR X
YR ¥/ 3R XUWSSHO®/ $6 FR UMVSR @ ¢ XQH DQQ«H GBWWGH GDQV XQH @ FIQFH FODWL T M HC
SDID@® GH @TXHWMI YR X/ GHYLH WDYDLGBIU XQH P L ®IXUH VDQW YR X/ SHWP HWDQW Gk
F MGIGDWMUHQ 2P H DQQ«H GH VDQW /D P LOHXUH VDQW \H FR PSR ¥ GBXQH J WDQGH SDUAF
GHV Gl « IHQWAVP DVI2 LHVDER B«HVHQ 3$66 P DIVHQ YHUAR QDQ®J «H

5DSSHO ,OHVASR MIE®! GBIl I HFVKHUXQH / $6 VXUBN VAV XQLYHOAVLLHY GH %4 HVW4 XIP SHI
HW/ R WHOW ( Q F I¥ GH VeBIFL R ®IQ 2P H DQQ«H GH 6DQW BN «\GLDQW SR XIXLYHQWVXL
YAHWSR YUBVILIE LHVO 0 2 5 HWE 5 HQQHV SR UM I1a# LH3KDWP DFL H

1% DFWH@P HOW® P LOHXUH VDQW HWFOWDQW ( Q GDEVHQFH GH YDOGDWRQ GH @ ( ' 6 HWGH @ (
&6 QRWM YRXVQH SRXUH SDVFDQGLGDWIUDX[ «WGHVGHVDQW 0 023 5 HAD QR REVIHQXH ¢
FHV « SUHXYHV LP SDFVALD YRWH FOOWHP HQW DX[ «FUW SRXUB( ' 6 HW  SRXU@B( &6 /H\
QRWAV GH QFHQFHV SHP HWHIQWGH Ve GIFIRQQHU BV SHURQQHY SRWQVHEP HQWDGP LVHV GRQF VRQ\
«JDBP HQMP SRUDQWV 3RXUSOV GEQIRWPP DURQ QB«\VIWW]| SDV ¢ DTBIUFRQUXOMUG! * XLGH GB QWkF
GDQV GV« VWGHV GH 6 DQW VXU®GI MV GX 7 XVIRUDWE DQWE % HWRRLY
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$WHOMRQ  /H 7XVRIDW6DQW 4HWRLY VBSSXIH VXU BNV LQIRP DURQV DFVXHIBP HOW
GLSRQIEE®BN VXU® VWM GH @ ) DFX@¥ , OHMAFHSHQGDOWSRWE®! TXH FHV IQIRWP DARQV YDUHQW
GBEXQH DQQ«H ¢ @XWH 3 RXUVRXWUHQVHLI QHP HOWRI | LFLHO YHXLABY  YRXV Ucl « LHUDX VIVIA GH @
) DFX@% GHO «GHFLQH HWGHV 6 FLHQFHV GH @ 6 DQW

6 LFHWILOHV GH YRV T XHWIRQV QBRQWS DV VWRX Y« BIXWY/ Lk SRQWHY GDQV FH J XIGH QBX«MW] SDV ¢
QRXV FRQVDFVAUS DUP DIOE BOGUHWH VXLYDOW RUHQVIMRQ# VXVRRUDVEE LHVW U
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%HQYHQXH GDQV FHWH SWHP 12 UIH SDWH GDQV MTXHM QRXV DARQV QR X/ LQWUHWHU DX|

GUl«WHQMWAV / $6 DFFHWIE®V GLHRFVWP HOWVXU 3 DUFRXW/XS T XL VBBGUIHWH GRQF SOXWWDX]
[ XWXV «VIXGLDQW VRXK DIVDQVWERUHQVAUYHW XQH/ $ 6 DS¥ V B EDFFDIXWk<DW

$WHOMRQ ® VWP H GH QFHQFH ¢ @B QLYHUAW HWW FRP S®{H HW SDURLY GLUILFI® ¢
FRP SUHQGH ( Q HiIHW LOHVM UcT XHQWT XH GHV VS« FLDOVDVIRQV VRIHOWSIRSRV«HV DX FRXW/

GHV FXUWXVHQ QFHQFH GRQQDOWQDMDQFH ¢ SOMHXW/mP HOVMRQV} Gl « IHQWAV DX VHIQ GBXQH
P =P HQFHQFH ) DMRQV ®1 SRIQWHQVHP E®

&RP P H GDQV VRXWAV BN XQLYHOAWY ¢ @ QLYHUAW GH %4HVIDI QH 2 FFIGHOD® 89%2 HWGE
@ QLYHUW %dHVIRI QH 6XG 89%65 ON QFHQFHV FRUHVSR @GHQWE XQ SDUFR XV HQ DQV /D
SUHP 12 H DQQ«H GH @FHQFH @ /  HVWKDELWH@P HQW.J « QDB HWAVH FDUDFWUMVH SDU GHV
HOWHL) QHP HQWW8 VWDQWHUDX[ /D/ HAMD/ TXDOWE HEBNV SHP HWHQWGH VH VS« FLDOVHU
SHVIAC SHIWGDQV @RSV XH GH SRXUXLYUH VHV «WWGHV YHW/ XQ P DWIAU

$WHIQWRQ FHFL FRUHVSRQG DX WFK«P D J«Q«lDOP DIV LOH MM ELHQ «YIGHP P HQWGH

P XGIS®N FDV GH ILIXUHV &HWDLOHY QFHQFHV GHP DQGHQW SDU H HP S® GH FKRIMU HOWH
SOMHXLY J IDQGHV RUHQVIMRQV GE VD /

zj o ~%Xs fRatb8) ~ "HDbDf

3 RXUD@BUS XV RLQ GDQVM FRP SKHOMR QGX IR GVIR @HP HOW
GXVMVWP H/0"' /LFHQFH 0 DWHU' R FRWDW R QYRXVIQYIWA ¢
DEHUMMAUXQ RHIOE @ SDJ H VXLYDQWA GX VIV GH @ %2

@ U DOMVOMRQ GHV « VKGHV ¢ @8 %2
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=RRP VXU® | RQFVIRQQHP HQ
GHV «\WGHV ¢ @ QLYHUAVY
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SHUDIOHV /  VRQWWH@BP HOWJ «Q« DBV TXBIBN SUHQOHQW®! QRP  GH
SRUDLE &H WSH GH QEHQFH W8 VIWT XHP P HOWHWRXY« ¢ @ ) DFXO¥ GH

6FLHQFHV FRP SWIHQG EHDXFRXS GBIQVHLI QHP HQW WDQWHUDX[ HW
SHWP HWGH G«FRXYUUSOMHXW P DV2 UHV Gl « IHQVAV DYDQWGH VIRUHQWAU
SOV SWFIMP HQWYHWY XQH P HOVIRQ $WHQWRQ VRXVIAV BV | DFXAV QH

| ROFURQQHQWS DVVXUXQ VM P H GH SRUIDLO

(QBIG J«QuDBI VXM ¢ XQH/ RX XQ SRUBIO @ \WWGLDQWSRXUXIWHQ
/  HQ FKRMADOW XQH P HOMRQE /D P HOWRQ VHUW ¢ GRQQHU XQH
FREUMRQE ¢ @ QFHQFH FBMM GUH G«IlQWU GHV JWDQGV D HV
GBIQVHLI QHP HQW/( [HP S®V / LFHQFH GH 6 FIHQFHV P HOVIRQ 6 FLHQFHV GH
®IIH / IFHQFHGH67$36 P HOURQ ( QUD'QHP HQW/SRWAI

$ WHQURQ GDQV FHWBLQHV QFHQFHV @1 FKRL GH P HOMRQ VH G« IRX® HQ /
FRP P HLOSHXW«J DOP HQADYRWAHX HQ/  GDQVGEXWHV

(QILQ GDQV @ SXSDUANGHV QEHQFHV LOHMAQ<FHWDLLH GH SRXWHUXQ FLDQ
SV RQ @ VS«FIDDVRQ SDUGI FKRI GBEXQ CSDUIFRXWEHQ/ RX/ &H
GHWIHUSHP HWE G\ GLDQWGE! | LQHUVHY HQVHLI QHP HOW HQ | RQFVRQ GH
@RUHQVDMRQ TXBO VRXKDIVM SUHQGWH HW GRQF GH FRP P HQFHU ¢ \H
VS « FLDOVHUHWFRQWAKILH MWHP HOWVRQ SLRSUH SDUFRXWY

3DJH
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@ SRUDLO&* YRARIIH &KLIP IH * «RRJ H
3RUMDLAB K\ LT XH &KLP H
3RUMLOO 30 (,
3RUMLO,6,
SRUDLOG7$ 36
/ IFHQFH"' WRMB DUFRXW/ * «Q« DO
/ IFHQFH $ GP LQIWUDVIRQ «FRQRP LT XH HWVRFLDH
/ LFHQFH 3 DUFRXUW/ <« FRQRP LHHWO DQDJ HP HQW
/ LFHQFH 6 FLHQFH 6 DQWIDLLH HW6 RFLDQH

/ IFHQFH 3 DUFRXW 3 KLARVRSKIH P ROQRGLVFLS @QDLULH

° | IFHQFH/ / &( 5 $ QJ MLV




&H SRUWIOHI IRXSHWRLY P DV LHV SUQFISDBNV YRMRJI IH &KIP IHHW «R®RIIH , @ VXIVA GH
FHWHA/ BV «VIXGLIDQW RQWA FKRL HOWH GL | « UHQWAV VS « FIDOMDMRQV HQ /

e /IFHQFHP HOVIRQ 6 FIHQFHVGH O B IH e /IFHQFHP HOVIRQ 6 FLHQFHV GH O DHUt
o 3DUFRXW %80 3 %RMRJ IH & HOXMILH o 3DUFRXW/* « RROIH G« \BI@® S
0 R&FXMUWHHWB K\ MRM®RJ IH G«VIDL@® S o 3DUFRXW%R®I IHH \W« RRJ IH
o 3DUFRXW9R 3 ( YRMRIIHGH V G«\VL@® S
2 UDQMWP H \HWGH \B RSXOMRQV
( QYILRQOH PHOWG« \BIQ S o /IFHQFHP HOVMRQ 3K\ VL KH &KLP LH
o 3DUFRXW/ SOXUGLVFLSOQDLLH %&0 3 © 3DUFRXW/&KIP [H G« \BI@ S
G«VIDL@ S

0 DVI2 LHV

&KIP H* «Q«DM

3K\ MIT XH* «Q«D®

" LYHOUAMW GH @ %dR®RJ LH

3O W 7HUH

$ QDY

3 IRMWGH 9 IH 3 LIRIHVWMRQQHO RUHQVIMR Q
&RP P XQLFDWRQ

&RP S«VHQFHV QXP «UTXHV
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0 DNHXUWH %dRMRJ LH

O DNHXUWH* «R@RJ IH

%RM®RJ IH DQLP D®1

YdRMRJ IH Y« J «VIDMH

DQJ IRVSHWP HV

%RM®RJ IH FH@X®UWH

&KIP IHGHV\VROMRQV

2 XVIY WIDVIMAT XHV

3 WD XHVH] S«UP HQVID®VHQ
6 FLHOFHVGH® 9 IH

$ QDY

8(6(% (8

&RP S«VHQFHV QXP «UT XHV
&RP P XQLFDURQ

5 RFKHV HW) «RG\ QDP LT XH

* «<RP RIBKR®RJIH  &DWRIWDSKIH
,QWRGXPVIRQ ¢ @ FKIP [H LQRW DQLT XH
,QWRGXFVIRQ ¢ @ VIKHWP RFKLP H

2 XWYP DVWK«P DI XHV SRXU&KIP IH * «R®RJIH
3D XHVH] S«UP HOVDBN HQ 6 FLHQFHV GH @
7HUH

$QI DY

8(6($ (8

&RP S«MIQFHVOXP «UTXHV

&RP P XQLIFDVRQ

0 DWXH % R@RJ IHHW
* «R@RJ H

O DMIXWH &KLP 1H

* «RP RUIBKR®J IH

&DUWRJI IDSKIH

%dR®RJ IH DQLP DM

YdRM®RJ IH Y«J «VIDMH

DQJ IRVSHWP HV

%dR®RJ IH FHOQXMUH

2 XY WIDVMIT XHV

3 WDMI XHVH S«UP HQVIDABHV HQ
6 FLHQFHV GH @ 7HUH

$Q @YV

8(6(% (8

&RP S«VWQFHVQXP «UT XHV
&RP P XQLFDMRQ

&KIP H GHV\VROMRQV
,QURGXFVRQ ¢ @ VIKHLP RFKLP IH

,QWRGXPVIRQ ¢ @ FKLP [HRW DQLT XH

3 WDV XHVH S«UP HQVIDBV HQ VFLHQFHV GH @ YIH
RX ,QURGXFVIRQ ¢ @ &KILP H RW DQLT XH
,QURGXFVIRQ ¢ @ FKLP 1H LORW DOLT XH RX
RSV XH J «RP «WIT XH

%dRM®RJ LH FHOXMDLH

%dRM®J IHP RAFXMLH

2 XVUYP DWM«P DI XHVSRXU&KIP IH * «R@®RJI H
$ QMY

8( 6($ (8

&RP S«VHIQFHVOXP «UTXHV

&RP P XQLFDRQ
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' «ERXFK«V SIRIHWIRQQHY SRWLE BV

([ HP SONGHP DWHU/ GLVSRQLE BV YLD FHWH QFHQFH
$ J IRVFLHOQFH
%dR®I HP RAFX@ILH HWFHOX@LLH
YdRWIFK QR®J LH
0 «VIHW GH @HQVHL] QHP HQWGH @& GXFDAWRQ HWGH @ IRWP DR Q
$ WAURSK\ LT XH
« FR®JH
3 @QVRAR] LHJ

([ HP SON GH G«ERXFK«V SLRI HWIRQQHY SRWLE GV YLD FHW QFHQFH
7HFK QIFLHQ GBPQDOVHVEIRP «GLFDBNV
<« FR®I GBQJ «QHUH HQ VFIHQFHV DSSAT X«HV DJ IR @ PIH R XELIR®RJ H
$ J HOWGH @ T XDOW GH @IDX
7HFK QLELHQ HQ WDIVP HOWGHV G« FKHW
* «RARIXH
3 WRIMWHXUGH 697

7HFKQIFLHQ HQ HQYLLRQQHP HQW




=RRP VXU® SRUMLO
3K\ MITXH &KIP IH 3& Gt
@) DFX@% GHV 6 FLHQFHV

&H SRUDIO WHIWRXSH GHX[ P DV UH
SUQFISDBV @ 3 K\ VLT XH HAD &KLP LH

, @ VXIVA GH FHWH /| BV «WKGIDQW RQWB
FKRL HQWH GL 1« UHQW SDUFRXW/HQ/
[ IFHQFHP HOMRQ 3K\ MTXH &KIP IH

o 3DUIFRXW 3K\ MUTXH G« S

o 3DUFRXWE&EKIP IH G«VIDl@ S

o 3DUFRXY 3K\MTXH HW &KIP L+
G« S

0 DVI2 LHV

BF B

&KIP 1HJ «Q«D®

3K\ MT XH J «Qu« DM

0 DWK«P DWI XHV

0 «FDQLT XH

&KIP H,QRW DQLT XH HW2 W DQLT XH

$Q DYV

3 IRMWGH 9 [H 3 LIRIHVWRQQHO 2 UHQVIMRQ ? &DSE YHQLU
&RP P XQLFDVRQ

&RP S«WHQFHV QXP «UT XHV
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0 DWIXUH 3 K\ T XH &KILP 1H

O DMIXWH &KLP 1H

&KIP IH GHVVROMRQV

0 DWK«P DI XHV SRXU3 K\ T XH
&KIP IH

, QURGXFVRQ ¢ @ VWKHWP RFKLP H
2 SWI'XHJ «RP «WIT XH

0 «FDQTXH HW
«AHPARFLOQ«WIT XH

$Q DLV
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&RP S«WWHQFHV QXP «UT XHV
&RP P XQLFDVRQ

&KILP H GHVVROXMRQV

, QURGXFVIRQ ¢ @ VWHWP RFKILP LH

3WDMI XHVH S«UP HQVIBV HQ VWLIHQFHV GH @
YIH

2 S\WI'XHJ «RP «WITXH

%dR®RJ IH FHQXDLLH

%WRM®JIHP RGFXMIH

2 XMWY P DW«P DMII XHV SRXU&KIP H* «R®J IH
$Q @YV

8(6(% (8

&RP S«VWQFHVQXP «UT XHV

&RP P XQIFDVRQ

" «ERXFK«V SR HWRQQHY SRWIE GV

([ HP SGIVGHP DWW/ GLVSRQLE®HV YLD FHWW QFHQFH

3K\ MTXH
&KIP IH

0(() 0 «ViHYGHCHQWHLI QHP HOW

3K\ VT XH DSSA@r X«HHMQJ «QIHUH SK\ MT XH 3 K\ LT XH GX YLYDQW

,QJ «QIHUH QXF&DUH
&KIP IH HWAHFLHQFHV GX YLYDQW

([ HP S®V GH G«ERXFK«V SUIRIHWIRQQHY SRWIE GV Y1D FHWW QFHQFH
7HFKQLFLHQ GH @ERWVRLULH HQ SK\ MT XH HWHQ FKLP H

$1GH SK\ MFIHQ

7HFKQLFLHQ GH P DIQWQDQFH G DSSDUHIOGH UcJ XMMRQ HWGH FR Qv @

,QJ «QIHXUS MWXUI DN
3DUXP HXURX QH]

7THFKQLFIHQ P HVXWHV HAHWDLY
$ WIWIDQWIQJ « QLHXU

0 «GIDVAXUMFLHQWI LT XH

7HFKQUFLHQ HQYLLRQQHP HQW
7HFKQIFR FRP P HUFLDO

VB5WW@ |4 08 N @
A 8var Yu@7VOK Y& 2
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=RRP VXUGI SRUMLO

0 DK«P DT XHV 3K\ VLT XH
0 DVIKV < FRQRP LH

,QIRWLP DWTXH 030 (,

&H SRUMIO LHIWRXSH TXDWH P D2 WIHV SUQFISDBN 0 DW«P DWW KHV |RQGDP HQVIDAHV
SK\MTXH O DVK«P DWW XHV < FRQRP IlH HW,QRIP DAL KH , @ WXIMA GH FHWA / O®V

«\VXGIDQW RQWH FKRL] H QUH GLI 1 « IHQWAV VS « FLDOVMDMRQV HQ /
/ IFHQFHP HOMRQ 0 DK« P DWIT XHV e /IFHQFHP HOVMRQO ,$6+6 O DWW«P DWI XHHW
G« VL@ HS ,QIRWP DI XH DSS@I X« H/DX[ 6FLHOFHV

+ XP DIQH \HW6 R BD®1 V
o 3DUFRXUW/0 DViK« P DI XH \* FRQRP H

G«eVL@ S

/ IFHQFH P HOMIRQ ,QIRWP DI XH o 3DUFRXW/30 5& 3DUFRXW/O DViK«P DI XH\

> 3DUFRXLY, Qv QDURQDO G VIR S 5 HQIRUF« Y HWBRQFRXW/ 0 DVIK«P DIl XH\

FRQRP H
o 3DUFRXW/,QIRWP DI XH ) RQGH PHQW <« FRQ G \BI@® S
HWS SSOFDVRQV G« DL S

/ IFHQFHP HOVIRQ 3K\ WL KH &KLP IH
o 3DUFRXW3K \UTXH G« \BIQ® S

0 DVI2 LHV

6 HP HWWH

0 DW«P DWI XHV J «Q« DBV

, QURGXFVIRQ ¢ @QIRWP DI XH

2 X\WYHWP «VKKRGHV SRXUO 30 (,

&KRI HOMWH< FRQRP IH ,QWRGXFVRQ ¢ &FR QR PLH GBIQWHSUVH H\DX P DQDI HP HQW
, QURGXFVIRQ ¢ BQDOW «FRQRP LTXH HWO «FDQLTXH 0 HVXUWH SK\ MTXH 0 «FDQLT XH

0 HVXWH SK\ MT XH

2 SVIRQ DX FKRU
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$ QDOW

$ Q2 EWHO«DUH
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0 «FDQLT XH

$ ORUMKP LTXHHWSWRIWDP P DMRQ HQ

3\ WKRQ

30 5& 0 DW«P DAWI' XHV 0 DWKV FR@VHW
GHYRLWY 5 HQIRUFHP HOWO DVWKV
305&/DQIXHV6 [/ DQIXHV FRM@VHW
GHYRLWY 5 HQIRUFHP HQW DQJ XHV $ QJ MLV

) WDQEDLY

0 DMIXUIH3K\MTXH 0 DWKK«P DV XHV

0 DMIXIH30 5& 0 DViK«P DMITXHV <« FROQRP LH

< GIFVVRFLOQ«WT XH

0 «FDQLT XH

$ QDOW
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$ QRUWKP LTXHHASWRIWDP P DMRQ HQ
3\ WRQ

2 SMWI'XHJ «RP «\WT XH
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QDY
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&RP S«WQFHV QXP «UTXHV
&RP P XQIFDMRQ

$ QDO

$ Q2 EWH @«DULH

0 IFIR«FRQRP H

0 DFWR«FRQRP H

$ QRUVKP LTXHHWSIRIWDP P DMRQ HQ

3\ WRQ

30 5& 0 DW«P DWI XHV 0 DKV FR@VHW
GHYRLWY 5 HQIRUFHP HOWO DVKV
305&/DQIXHVE6 /DQIXHV FRM@IVHW
GHYRLY/ 5 HQIRUFHP HQW DQJ XHV $ QJ MLV

) LDQEDLY




' «ERXFK«V SIRIHWIRQQHY SRWLE BV

([ HP SGNGHP DWHU/ GLVSRQLE BV YLD FHWH QFHQFH

e  6FIHQFHV 7HFKQR®J LHV 6 DQW

e BFIHQFHVGH @0 HUHWGX / LWRWDO

e 0 «VHW GH @I QHP HQWGH @&GXFDMRQ HWGH @ IRLP DVR Q

([ HP SON GH G«ERXFK«V SLRI HWIRQQHY SRWLE B HQ FRQVIQXDOWGDQV FHW QFHQFH
$ QDO WH | LODQFLHU
3 RIMAWHXUGH P DVIK«P DVIIT XHV
$ FXDUWH
6 VOVIMFLHQ
&DGUH GDQV® EDQT XH 1LODQFH HWGB DWXIDQFHV
' DVID NRXLQDOAM
$ QDOWH GH GRQQ«HV GH UVT XH
$ FF2 VHQ «FR®! GBQJ «QLHXU
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=RRP VXU® SRUDLO
,QIRWP DT XH 6FLHQFHV
SRXUMBQJ «QHXU ,6, GH®
) DFXQ¥% GH 6 FLHQFHV

&H SRUWDIOWHI IRXSH GHX[ P DW2 LHV SUQFLSD®V ,QIRWP DT XH HW6 FLHQFHV SRXU

BQI«QIHXU , @ VXV GH FHWH /| BV «\WGLDQW RQW® FKR HOWH GLLI « IHQW
SDUFRXW/HQ/

e /IFHQFHP HQWRQ,QIRWP DWIXH * /1FHQFH P HQWRQ 6 FLHQFHV SRXU
> 3DUFRXWY/, QRUP DWI'XH B «QIEXU
) RQGHP HQW HW$ SSQFDMRQV © 3DFRXW* «QIHO «FDQLTXH
G<«\DL@® S G«\VIDL@ S
o 3 DUFRXWY/ LOVLODVR @O G«\VIDLB o 3DUFRXW/ « BIFAR Q@I'XH 611 QDO
S 7«@FRP P XQLFDARQV HWB «VHDX[
G«VIL@ S

$ QRWIU ,OSRWE® GBFF«GHU ¢ XQ 3DUFRXW ,QJ «QIHUH ,QIRWP DI XH HWXQ
3DUFRXY &RQFHSVIRQ HW ' «YHRSSHP HOW G$SSTFDMRQV ¢ @ VXU GBXQH
GHX[ [2 P H DQQ«H GH @FHQFH P HOMRQ ,QIRWP DI XH

JOSRWE®! GBFF«GHU ¢ XQ 3DUFRXW/ ,P DIJH HW6RQ ¢ @ VXM GXQH GHX[ 2P H
DQQ«H GH Q@FHQFH P HQVIRQ 6 FLHQFHV SRXU®QJ « QLHXU




6 HP HWAH 6 HP HWAH

0 «FDQITXH LQMDARQVHADS STFDVRQV $ O RUVKP LTXHHWSWRIWDP P DARQ
7HFKQR@RJ IHVIQIRWP DV XHV 2 SIRQ DX FKRY ( GIFWRQLT XH

7HFKQLT XHVHWO «KRGHV SRXU DOD®RJ LTXH ( QYILRQQHP HOW

BQJ «QHXU LQIRWP DT XHVRX 6\ WP HVP «FDOLT XHV
( BIFWRQLT XH QXP «UT XH 0 DVK«P DV XHV SRXU@QJ «QLHXU
$QIMY ,QWRGXFVIRQ ¢ G GIFWRQLT XH

3 WSDUDVRQ ¢ @ YIH SURIHVMRQQHI® $Q@Y

&RP P XQLIFDVRQ 8(6($ (8

&RP S«HIQFHVQXP «UTXHV &RP P XQIFDVRQ

2 SMIRQVDX[ FKRI[ &RP S«MQFHVQXP «UTXHV

" «ERXFK«V SR HWMRQOQHY SRWE®V

([ HP SGNGHP DWIHU/ GLVSRQLE BV YLD FHWH QFHQFH
&\ EHUAFXUW 7«@FRP V 5«WDX[ &75
, QVIQD) HQFH DUAI LFLHB
,QIRWP DI XH

e < GIPAWRQLT XH 5 DGIR) W T XHQFH HWI « &FRP P XQLFDWRQ ( 7

([ HP S®V GH G«ERXFK«V SIRI HWMIRQQHY SRWLE GV Y1D FHW QFHQFH
3WRIWP P HXU
, QW J IDVIRQ GEXQH «FR® GBQJ « QUHXU «SWHXYH HWGR WIHU¢ G«SRWHU
,QJ «QIHUH HWGH @ IHFKHUFKH
* «QHFIMO
$XVRP RELM
$ «URQDXWI XH
$ FT XIMVIRQ HAWADIVAP  HOWGHV GRQQ«HV
* HWMRQ GHVIQIRWP DMRQV
' «YHRRSSHXU: HE
,QJ «QUHXUHQ «BGIFVMRQLT XH J
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=RRP VXU® SRUDLO

6 FLHQFHV HWZ HFK QLT XHV
GHV$ P IV 3 K\ VLT XH\
HW6 SRUAYHV 67$ 36

&H SRUDLOVEBY H SUQFLSD®IP HOWDXVRXUGHV $ FIYLWV 3 K\ IT XHV HW6 SRUAYHV , @

VXLV GH FHWH /| BV « X GLDQW ROV FKRL  HOWH GL | « IHQWAV S « FLDOVDVRQV HQ /

/ FHQFHP HOMRQ$3$6 $FVIYIW 3K\ T XH $ GDSWH HW6DQW  G«\VLQRH S
/ LFHQFHP HOVIRQ 0 DQDJHP HOWGX 6 SRUN G«VIDLARH S

/ IFHQFHP HOVIRQ < GXFDVIRQ HW0 RWIFIV¢ G« VIDLGBH S
o 3DUFRXW/0 DQDIHP HOWMAKFWUHY HWER LUVSR WLV

o 3DUFRXW/ (| QADIQHP HQW
o 3DUFRXW/( QWHLI QHP HQW

/ IFHQFHP HOVIRQ ( QUDIQHP HOW6SRUM  G«\IQRH S




6 HP HWWH 6 HP HWWH

/ DQJ XH YLYDQWH

0 «VWMRGR®J IH GX WDYDLOX QLYHUVIDLLH
GLMFLS@ODUH

%X UHDXWAIT XH

$36% DFMW SK\ MT XHVSRWAYH HW
DU XH

+ DMRUH GX VSRUWAHQ ) WDQFH

6 SRUVFRLEV HWWRF L« W

3V FKR®J IH

3K\ VMR®J IH GH @& HIFLFH P X\FXM@UWH
$ QDVRP |H %dRP «FDQLT XH

6 S«FIDOW VSRUAYH

/ DQJ XH YLYDQW

3 W SDUDVRQ ¢ @ YIH SURI HVMRQQH!
0 «VKRGR®J IH GX WDYDIOXQLYHUAVDILH
&RP P XQLFDURQ «FUW

+ DWRLLH GHV SUDVI XHV FRUS RUH@BV

6 FLHQFHV VRFLD®N HWWRF LW
,QWRGXPVIRQ ¢ @ S\t FKR®RJ IH
,QMDVIRQ ¢ GDQDVRP HKXP DIQH
,QWRGXFVIRQ ¢ @ SK\ UIR®RJ H

$36$ DFWYWY SK\ T XH VSRUAYH HW
DUAMAL XH

' «ERXFK«V SR HWIRQQHY SRWLE BV

([ HP S®VGHP DWIHUY/ GLVSRQLE BV YLD FHWI QFHQFH
« 0 DQDIHP HQWGX 6SRWV

o $PVIMW 3K\ UITXH$ GDSWHHW6DQW $3$6
e ( QUWDIOHP HQWHWRSWP MDVIRQ GH @ SHURWP DQFH VSR WYH

([ HP S®V GH G«ERXFK«V SIRI HW"WMIRQQHY SRWE BV Y1D FHWH @QFHQFH
e ( QVHLI QDQWHQ DFIMW SK\ MT XHDGDSWH $3$%

&RRUGLODWAXUGH SWRJ WDP P H GRQW.J UIDMR (SDU® 336

3 IRIHWHXUGE GXFDVMIRQ SK\ T XH HW/SR UiYH

( QUDLIQHXU&RDFK 6 SRUAL

$ QDOWHM YIG«R

3 SDUIDVAXUP HQVIDO

5 HVSRQVDE M GEXQH WAKFVXIH VSRUAYH

9 HQGHXUGBWAF® GH VSRWV
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/ DAFHQFH' WIRIMSDUFRXW/ * « QuDOHVWASURSRVW«H SDUM %2 ¢ @ | RLY VXUB MWV GH Y4 HVWHW
GH 4XIP SHU /H SIRIWDP P H IGHQMIXH VXU GV  @HX[ GH IRWP DMR Q SHWP HW DX

«VXGLDQW GBFT X<« WU GHV FRQQDLMDQFHV | RQGDP HQVD®V VXU GLRIWSXEQF HWSUY« /D
VS« FIDOVDVIRQ VH | DIMHQ WRIM2 P H DQQ«H GH @FHQFH

0 DVI2 LHV

6 HP HWAH 6 HP HWAH

' IRMFROWIXVIRQQHO Vi« RUH J «Q«LDB ' IRMFROWIXMRQQHO 92 P H SXEQT XH
' IRIM&LYLO GLRIMGHV SHYWRQQHV ' LIRIM&LYLO GLRIMGH @ IDP LB
OWRGXPVRQ J « QDB DX GLRIW ,QWINXVIRQVDGP LQADVIVHY
,QWRGXPVIRQ KLWRUT XH DX GLRIW 2 L) DQIVDVIRQ LOVALODVRQDBN HW

, QWINXVIRQV MGLFLDILHV HXURS « HOHV

8 ( &RP SWKHOVRQ GH @QYLLRQOHP HQW + DAVRLLH GHV LOWAKMRQV

GX GLRIWRSWRQ DX[ FKRI[ ) RLP DARQ ¢ @QIRWP DWTXH 3 ,;

0 «VKRGR®J IH GH @ HFKHUFKH 8(6($ (8

GRFXP HQVIDLLH 8 ( /DQIXH DX FKRL HOWH$ QI MLV
8 ( /DQIXH DX FKRL HQWH$QJ @Y $ @P DQG RX ( VSDIQRO

$ @P DQG RX ( VSDIQRO 3 WSDUMRQ ¢ @ YIH SURIHVWMRQQHI

" «ERXFK«V SR HWIRQOQHY SRWE®V

([ HP S®VGHP DWIHL GLVSRQLE BV YLD FHWIA @FHQFH
0 DWHUHQ GLRIME«QDO

0 DWHUHQ GLRMFRQWINWRQQHO

« 0 DWHUHQ GLRMGH @ IDP LGB

0 DWHUHQ GLRIMGHV DI DILHV

([ HP SON GH G«ERXFK«V SLRI HWIRQQHWY SRWLE BV YLD FHW QFHQFH
$ JHOWGHV FDWJI RUHVS % HW& WDYDIOGDQV GHVP DIUHV KT SVBX[ GR YOQHV J
&®IUF GH QRVIDILH
* LHIIHU
' «IHQWH GHVP DU XHV | [VFDOW
5 « GDFVMXUMUGLT XH
$ J HOWFRQWDFWHOGHV FRABIFVY LAV VIAULVRUDLON
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/ D @FHQFH $ GP LODMADMRQ <« FRQRP LTXH HWBRFID®! $( 6 SURSRWH SDU® IDFXOY ' LRIW
¢ FRQRP IH * HWMRQ HW§ ( 6 GH YHWSHP HWDX[ «\WGLDQW GEBFT X<« WU GHV FRQQDMDQFHV
|RQGDP HQVDGBV VXU B GLRIW@&FRQRP [H @ JHWIRQ HWD VRFIRRI H / D VS« FIDOVDVRQ \H

| DMHQ WRIM2 P H DQQ«H GH QFHQFH

0 DVI2 LHV

6 HP HWWH 6 HP HWWH

* WDQGV LQGLFVAX WY «FROQRP LT XHV QDR @X[
+ DMRUH GHV IDIW «FRQRP LT XHV HWWRFLDX]
&RP SVIDELDA | LOQDQFE WH

$Q DLV

3 IRMW\B LRIHVWMRQQHO

,QIRWP DI XH

, QWIMMRQ DGP  L.OMADWYHV

" LIRMGHY SHURQQHV SK\ T XHV

0 DW«P DWIT XHV

8 ( 3WRMW

8(6(% (8

( VSDIQRCRX $ @P DQG

, QARGXFVIRQ ¢ @GQDOW

«FRQRP LTXH

< FRORP [H J «Q« DM GBIQWHS UVH
&RP SVRELDW [LODQFI2 IH

" IRMFRQWIXVIRQQHO

$ QDY

0 «WKRGR®J IH GX WDYDLO
XQLYHUAMDLULH

8 QHRSVIRQ DX FKRL 6RFLIR®J H
, QURGXFVIRQ DX GURMRX

[QIRWP DI XH

" «ERXFK«V SR HWIRQOQHY SRWE®V

([ HP SGNGHP DWW/ GLVSRQLE BV YLD FHWW QFHQFH
e <FRQRP IH

e 0 DINHMQJ YHOWA

e 0 DQDIHP HQWGX OX[ H

e ( XWRSDP DWHUVS«FLDMV HQ GLRIMHXIR SKHQ

([ HP SON GH G«ERXFK«V SLRI HWIRQQHY SRWLE GV YLD FHW QFHQFH
&DGUH KRVS VXHU
,QVSHFMXUGX WDYDLO
, QVSHPWXUGHV GRXDQHV
&RP SVDE®! ¢ @ VXV GX GLSAP HGHFRP SVRELDA HWGH JHWIR Q
$ \WWIDQWE HWRXUFHV + XP DIOHV
$ \WMWDQWGH JHWMRQ J
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/ H SDUFRXW < FRQRP lH HWO DQDJ HP HOWHWW®I SDUFRXW GH @ / LIFHQFH < FR R PLH * HMR Q
DFFHWE® YID XQH /$6 VXU 3DUFRXWXS ,0 SHWP HW DX[ «WGIDQW GBFTX«UU GHV

FRQQDMWDQFHV | RQGDP HQVDGBV VXUM GLRIW@FRQRP LH WD J HWIRQ / D VS« FIDOVDMRQ H
IDMSLRI IHWLYHP HQWDX FRXW/ GH @ @FHQFH HQ/  SXLVHQ/

0 DVI2 UHV

6 HP HWUH 6 HP H\WUH

, QURGXFVIRQ ¢ @®QDOW «FRQRP LTXH 0 IFIR«FRQRP H

+ DMRILH «FRQRP LT XH 0 DFUR«FRQRP H

, QURGXFVIRQ ¢ &FRQRP H GBIQWHS UMH H\DX & IRMDQFH HAG« YHRRSSHP HQW
P DQDIJHP HQW &RP SVIELDW 1LODQF2 LH

&RP SVIELOW 1LODQF2 LH 0 DW«P DWI XHVDSS@I X«HV

0 DW«P DWI XHVDSS@I X«HV 6 VIV XHV GHWUSWYHV

, QURGXFVIRQ DX GLRIW $Q DV

$QI DYV 3 SDUWDVRQ ¢ M YIH
7HFKQLT XHV GBi SUIHWMRQ HWP «VKRGR R JH SWRIHWRQQH®@H

,QIRUP DI XH 8(6(% (8

2 SMIRQ DX[ FKRU 2 SMMRQ DX[ FKRU ( VSDJQRO

/ DQIXHV DX FKRL HQWH ( VSDIQR G @P DQG $ @P DQG ) WbQEDL/ DQJ XH

RX ) WDQCDLY/ DQI XH <« WDQJ2 WH < WDQJ 2 IHRX $ FViMW VSRUAYHV

" «ERXFK«V SR HWRQQHY SRWIE®V

([HP S®IVGHP DWHU/ GLVSRQLE G\ ([ HP S®V GH G«ERXFK«V SIRIHWRQQHY
YLD FHWH QFHQFH SRWE®V YLD FHWIH OFHOQFH

e < FRQRP |HVRFLD® HWWRAGDLLH o $WIWDQWGH JHWMRQ30 ( 30,
0 DQDIHP HQWGH BQQRYDVIRQ &RQVHIEHUI LODQFIHU
<« FRQRP LHHWP DQDJ HP HQW &KDU «V GB\XGHV GDQV GHV FDELQHWGH
SXEQFV FRQVHIOGH SWYIWRQV «FRQRP [T XHV
$ GP LOMADMRQ GHV HQWHS UM &RXUAHUHQ SU-WP P REIIHU
* HMRQ GH SIRGXFIRQ ( QVHL) QDQWGRFRQRP IH J HWMRQ
®J BT XH DFKDW * HWMRQQDILH GH SRUM HXLGBH J
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/ D @FHQFH 6 FLHQFHV 6 DQLVIDLLHV HW6 RFLDBN SURSRV«H SDUM ) DFX@ GH 0 «GHFLOH HW6 FLHQFHV
GH @ 6DQW GH % HVASHWP HWDX[ «VXGLDQW GEBFT X« UGN FRQQDIWDQFHY HWHQVHGBV ¢ @

FRP SUWKHOWRQ GX | RQFVIRQQHP HOWGHV LOWIMXVIRQV GHV RU DQLVDVRQV HWGHV SRAAIT XHV
DX FLRIMVHP HOWGHV VHRWXW/ P «GLEDCHWWR DO

0 DVI2 LHV

6 HP HWUH

,QWRGXFVIRQ ¢ @ %R IH
+RP P HHWHQYLLRQQHP HOW
&RQFHSW GH EDVH HQ 6 DOW
$ QDVRP [HHWSK\ MR®J IH

| RQPURQQHI®!

$QI DY

,QWRGXFVIRQ ¢ @ \RFIR®RJ IH
0 «VKRGR®J IH GX WDYDIOE
@ QLYHUAW

2 SVIRQ DX FKRY]

6\ WIFP HVGHWQW ,QWIXVIRQV \VDQWVILLHY HWVRFLD®BV
, QURGXFVIRQ ¢ B SI1G«P IR®RJH

6 VIV XHV

,QIRWP DI XH

$ QDVRP |H HASK\ MR®RJ IH J « Q< DM

6 VWKFVXXUHV GBEOVIMUYHOWRQ VRFLDGV HAGLR WGHV
SHURQQHV

$QU OV

, QAURGXFVIRQ ¢ QW IRSRM®J LH

" «P RJIWDSKIHHWLHI@AMP HQW

2 SMIRQ DX FKRI|

8( /IEWH

' «ERXFK«V SR HWIRQQHY SRWLE BV




/ H SDUFRXWY/ 3 KLARVRSKIH 0 RQRGLVFLS@QDLLH HVMB SDUFRXW GH @ / LFHQFH 3 KI®R RSKIH
DFFHWLE® YID XQH / $6 VXU3DUFR XWXS / D @FHQFH 3 KIBRWR KIH SIR R ¥H SDUD ) DFXOW
GHV / HMHV HW 6 FLHQFHV + XP DIQHV SHWP HWDX[ «WGIDQW GEBFT X«UU XQH FX@XUH
SKIRVRSKLTXH XQH P DWIVH GH @GDU XP HQDMRQ GH @ W B LIRQ FRQFHSVKH@ HWGH
@QDO \VHGH SWREG P HVFRP SO HV

3 KLRVRSKLH DOWI XH giﬁﬁgiﬂ ESJE\MX)I?H
+ DM/RLLH GH @ SKIGRVRSKLIH P RGHUQH QAT
3KLRVRSKIHP RGHUDH
L 3 KIBRWRSKIH J « QDM
3 KLRVRSKIH GH @ FRQQDIMWDQFH o
VLT XH
: 3 KLRVRSKIH GH @ QDVWH

0 «VWMRGR®RJ IH J «Q« DM
( [ SCFDVMRQ GH W WV
8 ( / DQIXH

, QURGXFVIRQ ¢ @ @RJ LT XH
7H VAV GEIWRLULH GH @ SKIRVRSKLH

8( 1XP «UTXH :E lllz(ci)anTXH
«
8 ( 3WIRMMGH YIH SUIRIHVWMRQQHO
: - 8( 6(%(8

3DJH



/ D Q@EHQFH / DQIXHV / LW LDVKUHV HWE&LYLOVDVIRQV < WDQJ 2 UHV HW5 «J LRQDBV // &( 5
$ QI @V HWSWRSRWH SDU@ %2 ¢ @ IR VXU BNV WAV GH YdHWHWGH 4 XIP SHU / H
SWIRIWP P H LGHOQWT XHVXUGN @HX[ GHIRWP DMRQ SHWP HWDX[ «VXGLDQW GEBFT X«UU
XQH P DWIVH GH @ @QJXH DQJ @VH HWGH VRAGHV FRQQDMDQFHY VXU @ FXOXUHV
EUVDQQLT XHV QRUG DP «UFDLQHV HWS RWMFRARQLDBN

$ SSIRFKHVP «VMRGRM®RJ LT XHV GHV
QM DVXHY GH @QJ XH DQJ MIMWVH
$ SSIRFKHP «VKRGR®J LT XH GH
@& LMRILH GHV SD\ V DQJ BRSKRQHV
* IDP P DILH DQJ MM\H
7WDGXFRQ

&RQYHUWDMRQV HWG«EDW

&KRI GHP LQHXHHQWH $ QI DLV
YHRQ HW ( $

IDQIXH/9 &,/

8( 1XP «UTXH

8 ( 3WIRMWGH YIH SWIRIHWRQQHO

3DJH

/ WA UDVIKLHY EUMIDQQLT XHV

+ DARLLH GHV °GiV EUMDQQLT XHV
[ MWUIDVXUHY QRUG DP «UFDIQHV
+ DMRLILH GHV <« VW 8 QL

* WDP P DIWH DQJ MIWH
7WDGXFRQ

&RQYHUDMRQV HAWG«EDW

&RP SWKHQMRQ FRP P XQLFDWRQ HW
DQDOWH GHVP «GLDV

&RP SRMMRQ HWk GDFVIRQ

+ DRILH GHV LIG«HV

IDQIXH/9 &,/
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" LIRMFROWIMXMIRQQHO VK« RUH J « QuUD®A

" IRM&IYIO GUIRIWGHY SHUIRQQHV

, QWRGXFVIRQ J «Q«ID®I DX GLRIW

, QARGXFVIRQ KMARUT XH DX GLRIW

, QMIMXVIRQV MGLFLDILHV

8 ( &RP SUWKHQMRQ GH GIQYLLRQOQHP HQW
GX GLRIWRSVIRQ DX[ FKRL

0 «WRGR®J IH GH @ WHFKHUFKH

GRFXP HQVDILH
8 ( /DQIXH DX FKRI HQWH$ QI @V
$ @P DQG RX ( VSDIQRO

/ DAFHQFH' RIMBDUFRXW/* «Q« UDOHVASIRSRV«H SDUB %2 ¢ @ | RLY VXUGBN VIV GH %W
HWGH 4 XIP SHU /H SIRIWDP P H IGHQWIXH WXUGBN  @HX[ GH IRWP DAR Q SHWP HWDX|
«VXGLDQW GBFT X<« WUGHV FRQQDMDQFHV I RQGDP HQVIDBN VXU® GLRIWS XEQF HWS WY« / D
VS« FIDOVDVIRQ VH | DIMHQ WRIM2 P H DQQ«H GH QFHQFH

" IRMFROQWIXVIRQQHO 92 P H W«SXEQ@I XH
" IRM&IMIO GLIRIWGH @ | DP L@

, QMINMXVIRQVDGP  L.OMADYHV

2 U DQMVOVRQ LOVALRDMRQD® HW
HXURS «HQHV

+ MRUH GHY LOWIXXVIRQV

) RUPP DURQ ¢ GQIRWP DWI XH 3,;
8(6(% (8

8 ( /DQIXH DX FKRL HQWH$ QJ DLV
$ @IP DQG RX ( VSDIQRO

3 WSDUIDMRQ ¢ @ YIH SWRIHVMRQQHA

([ HP SGIVGHP DWW/ GLVSRQLE®HV YLD FHWW QFHQFH

0 DWHUHQ GLRIWS«QDO
0 DWHUHQ GLRIMFROWIMXVIRQQHO
0 DWHUHQ GURIMGH @ IDP LGB

0 DWIHUHQ GURMGHV DI | DILHV

([ HP SOV GH G«ERXFK«V SLRI HWIRQQHY SRWLE BV YLD FHWIH QFHQFH
$ JHQWGHV FDWJI RUHVS % HW& WDYDIOGDQVGHVP DIUHV K SVBX[ GR YOQHV J

&G GH QRVIDLLH

* WHIHU

" «IHQWH GHVP DU XHV MDD
5 «GDFVWAXUMUGLT XH

$ J HOWFROQWDF\HOGHV FR@HFY LV V VIAULVRUDLHV

3DIH



/ H SDUFRXW/ + IMRLLH * «RJUWDSKIH HVW® SDUFRXW GH @ / LFHQFH + MR LH SURSR W¥H SDU
@ %2 DFFHWE®I YID XQH/ $6 WXU3DUFRXWXS $WHQURQ ELHQ TXH @ QFHQFH VRIMSIR RV«H
VXUGN VAV GH Y%HVHWA XLP SHU LOQBMASRWLE ®1 GH VBOVFULHHQ / $6 TXH VXU4 XLP SHU

&H SDUFRXW/ SHWP HWDX[ «WGLDQW GEBFT X«UU GHV FRQQDIWDQFHV |RQGDP HQVDGV VXU
@ WRLLH HAWID J «RJI WDSKLH QRVIDP P HQWZAHVRQQH

e +DMMRUHP RGHOH e+ IWRLLH DOWI XH

e +DARLUHFRQWP SRUWDIQH e +MRUHP «Gl«YD®

e 6RXUFHVHWGRFXP HQW GH GLARLLH e B6RXUFHVHWGRFXP HOW GH GX\WRILH

e &KRI GHP LOHXUHHOWH* «RJDSKIH e &KRIU GHP LOHXUHHQWH* «RJWDSKLIH HW
+ DARLILH HWHAHVRQ + DRLLH

e 8( /DQIXH e 8( /DQIXH

o 8( 1XP «UTXH e 8( 1XP «UTXH

¢ 8( 3WRMMGH YIH 3 LRIHVMIRQQHO e 8(6($(8

([ HP SGIVGHP DWHU/ GLVSRQLE®1V YLD FHWIA @FHQFH

e 0 «VIHUGX SDWIP RIOQH

e 7RXUMWP H

e -RXWOQDOW H

e + [ \WRIH «FRQORP LTXH

e + [ \WRUHFROQWP SRWIOQH GHV UHOMR ¢ LOVIALODVUR @BV HWGHVP R GHV «WDQJ HY/ J

([ HP S®V GH G«ERXFK«V SURI HWIRQQHY SRWIE BV YLD FHWH QFHQFH
e 3 RINMHXUGEKIMRILH J «RJ WDSKIH

o * XIGH VRXUMAT XH

o &KDU « GBFWRQ FXOXUHD!

+ 94EQRW«FDILH

e /IEWDUH

3DJH



/D QFHQFH + IMRILH GH @ UWHW$ UFK«R®RIIH HWSIRSRW«H SDU B %2 VXU ®f VA GH
4 XLP SHU HWSHWP HWDX[ «WGLDQW GEBFT X«UU GHV FROQDMDOQFHV | RQGDP HOVDBN VXU
@ MRULH QRVDP P HOW/AHVRQQOH @ UAHWES UFK «RARJ LH

e+ \WRILH DOV XH e +DMRIHP «Gl«YD®!

e +WRILHP RGHUOQH e +WRLLHFRQWP SRWIOH

e 8( 6S«FIDOVDVRQ SLRIUMMAYH [ e 8( 6S«FIDOVMMMRQ SWRIUHAWYH [
e 8( /DQIXH e 8( /DQIXH

([ HP S®IVGHP DWW/ GLVSRQLE BV YLD FHWW QFHQFH
e 0 HOMRQ O DUFK« GH @®WV

e 0 HOMRQ' WRMHWDMDOA GX 0 DUFK« GH @®WV

e $UFK«R®JIH WIHQFHY SRXUBUFK«R R 1H

* 0(0)

([ HP SV GH G«ERXFK«V SURI HWRQQHY SRWLE GV YD FHWH @FHQFH
e $QIP DWXUGX SDWIP RIQH

e * DO

e $QWTXDUWH

e $UFK«R®RI XH

e 5 HWDXIDWAXUGB XYUHV GBIV

e  &ROQWUDWXUGX SDWIP RIOH

e ( QWL QDQWFKHUFKHXUHQ KMRUWH GH BWNHWDUFK «R R IJH

e <« FR® GRQJ «QIHUH HQ WLHQFHVDSS@I X«HV DIWR R PIHR XEIR®J IH
e $JHOWGH @ TXDMW GH @IDX

3DIH



/ D @EHQFH / DQIXHV / WA LDVKUHV HWELYLAVDVRQV < WDQJ 2 UHV HW5 «J LRODBN // &( 5

$ QJ ML HWSLRSRV«H SDU@ %2 VXU BN VWV GH Y% HAWWHWGH 4 XIP SHU / H SWR JDP P H
LGHQWIT XH VXU®N @HX[ GHIRWP DURQ SHWP HWDX[ «\XGLDQW GBFT X«UWUXQH P DIVH
GH @ @QJ XH DQJ MLVH HAGH VRAGHV FRQQDIWDQFHV VX UGN FXAXUHV EUVDOQLT XH QRUG

DP «UFDLQH HWS RWVFRARQLD®A

$ SSIRFKHVP «VIKRGR®J LT XHV GHV
QMDVUHY GH @QJ XH DQJ IV
$ SSWRFKHP «WMRGR®J LT XH GH
@ LWRLLH GHV SD\ VDQJ RSKRQHV
* IDP P DILH DQJ @M\H 7WDGXFARQ
& RQYHUDMRQV HWG«EDW

&KRI GHP LOQHXHHOWH $ QI DLV
YLHVRQ HW ( $

IDQIXH/9 &,/

8( 1XP «UTXH

8 (' 3 IRMMGH YLH SURIHWMRQQHO

[ I UDVIKLHV EUVIDQQLT XHV

+ DWRILH GHV °GiV EUMDQQLT XHV

[ IMEUDVKLHY QRUG DP «UFDIQHV

+ DWRLLH GHV <« VbW 8 QLV

* WDP P DUHDQJ MM 7WDGXFRQ
& RQYHUWDMRQV HWG«EDW

&RP SWkKHOMVRQ FRP P XQIFDWRQ HWDQDO W
GHVP «GIDV

&RP SRMMRQ HW«GDFVIRQ

+ MRUH GHV IG«HV

/IDQIXH/9 &,/

8( 1XP «UTXH

8(6(%(8

3DIH



/D QFHQFH / DQIXHV <« WDQJ2HV $SSATX«HV /($ $QIMLV ( VSDIQRO SHWP HW DX]
«XGIDQW GBFTX«UUXQH P DVUMVH GH  @QIXHV $ QI @IV ( VSDIQROHWXQH 2P H DX
FKRI HQ SOXV GH VRAGHV FRQQDMDQFHV HQ GLRIW «FRQRP H JHWIRQ HWP DINHVQJ
$ WHOWRQ ELHQ TXH @ QEHOFH VRIWS IR RV«H VXUGN VWAV GH % HVAVHWA XIP SHU LOQBMW
SRWLE® GHVBQVFULHHQ/ $6 TXHVXU4 XLP SHU

/IDQIXH $QIDLYV
/IDQIXH ( VSDIQRO
FRP P XQIFDRQ « FUVKH HW
RWD®I JWDP P DULHHW
OMERWDVRILH

0 DQDIHP HQW

( FRQRP 1H J «Q«D®1
&KRLU GHP LQHXUH HOWH
$QIML ( VSDIQRCHW ( $
/IDQIXH &,/

8( 1XP «UTXH

8 ( SIRMWGHI9 H

3 LIRIHWRQQHO

/IDQIXH $QIDML 5HQRUFHP HQWDQJI XM XH HW
LQMDVRQ ¢ @ WDGXFARQ J WP P DUUH HAMDERWVRRILH
/DQIXH  ( VSDJQROS5 HQIRUFHP HQWDQJ XD XH HW
LQMDWRQ ¢ @ WDGXFARQ J WP P DULH HADERWDVRILH
, QURGXFVIRQ J «Q«WD® DX GURIW

0 DUNHVIQJ

< FRQRP H

3 IHWH 1UDQEDIH

$ QI MLV FRP SUWKHQMRQ «FUVA QLYHDX

& XX UH HWWRFL«<\WV DQJ (RRSKRQHV

7 DGXFVR@RJ IH DQJ MIWH

&XOXWH HWWRFL« WV KLVS DORSKRQHV

/IDQIXH &,/

8(6(% (8

8( 1 XP «UTXH

3DJH






/ D @FHQFH 6 FLHQFHV GH @ 91H HWGH @ 7HUH HWSWRSRW«H SDU @ %65 VXU B MWW GH
/ RUHQWHWSHWP HWDX[ «\WGLDQW GBFT X«UU GHV FRQQDMWDQFHV DSSLRIRQGLHV HQ
SK\ MIR®RJH P LFLRELR®R] IH HWYLLRARJ IH ELRFKLP H ELRGRJ LH FH@XMLLH HWP R&FX@MLLH

HQ @HQ DYHF @ VDQW!

0 DWK«P DWI XHV

— « 94RFKIP IH
B e &KIP [HHWSK\ T XH SRXUD EIRGRJ H
e %RM®J IH FHAXMILH HWGX G« YHIRSSHP HOW

Egm\géifNWUWWWFW e YHRWIFKORMRJ LH YeJ «VIDXBI HWHSUIRGXFR Q

e * «RM®JIH ‘ &KLPY”LHR - HQW :
P

e JHRVFKQRER] LHV DX VHEH GH : ;Hif\g\mcmgfm DO

@ RP P H
e ) UDQFH HAJ «R®RJ LH

([ HP S®IVGHP DWIHY/ GLVSRQLE BV YLD FHWI QFHQFH
o $JWRVFLHQFH
¢ %R®JIHP RAFXMLUHHWFHOXMDILH
o YRWFKQR®J H
e 0 «VHYWGH@QWHL QHP HOWGH &GXFDVRQ HWGH @ IRWP DUR QJ

([ HP S®N GH G«ERXFK«V SLRI HVWIRQQHY SRWIE BV YLD FHWIH QFHQFH
+  7HFKQIFIHQ GBQDOVHVELRP «GLFDBV

¢ < FRO®! GBQJ «QIHUH HQ VFLHQFHV DSS@I X«HV DIWR @ PLHR XELRGRJ IH
o $JHQWGH @ TXDOW GH @DX

o 7HFKQLFLHQ HQ WDIVAP HQWGHV G« FKHW

3DJH



/ D @FHQFH 3K\ \ITXH HWSWRSRWH SDU @ %6 VXU ®f MW GH / RUHQWHWSHWP HWDX|
«WGIDQW  GBFT X«UU GHV FRQQODIMDQFHV  IRQGDP HQDBN HQ  SK\ MITXH
P DVK«P DT XHV HWWVFLHQFHV GH @QJ « QLHXUSHWP HVDQWGEBFF«GHUG GL I« IHOW P DALY
DIQWLT XB GH QRP EUHXVHV « FRON GBQJ « QLHXUHV

e 3K\MTXH 0 «FDQLTXHF@WTXH
RSV XH
e 3K\MTXH 3K\MTXHH S«UP HQVD®!
e, QWRGXPVIRQ DX FDEXOFLHQWILT XH
o BXIVIAVHWRQFURQVQXP «UTXHV
o+ 8( GHSDUFRXWDX FKRI
FRP SWKHQVMRQ GHVM WP HV
LQIRWP DV XHV GH @ VIKHWP RFKLP H DX[
WDFVIRQV HQ VROMRQ RX J « RVFLHQFH
o $QIMV?$ PN GERXYHUXH

e 3K\MTXH O «FDQLTXHF@WTXH

o 3K\MTXH < GIPWIELW

o &RQFHSWHARXWYP DW«P DV XHV

e 0 D«P DV XHVDSSIRIRQGIHV

 8( GHSDUFRXW/DX FKRI
DQ RUMKP LTXHHASWRI WDP P DARQ
P S«DWYH FKLP LHDVRP AT XH HW
P R&FX®ILHRX J «RVWFIHQFH

o $QIMV?$ PN GERXYHUXH

3DIH



9RIFL GRQF M I1Q GH FHWM SUHP 12 LH SDUAH GDQV @T XHM QRXV QRXV LOWUHWR & DX[
GLI«UHQWAV / $6 DFFHVWIEGHV GLLHFVAP HQWVXU 3 DUFRXWXS T XL VBGUHWDIWGRQF SOXWW
DX[ 1 XWXU/ « VK GLDQW VRXK DIVDQUWVERUHQWAUYHUW/ XQH/ $ 6 DS V 31 EDFFDIX U< DW

3 DUVRXFLY GBAVSDFH QRXV QB DYRQV G«VIDL@ TXH GV SUHP 12 UVDQQ«HV /|  DFFHVWIEGN YID
3DUFRXWXS FBMV SRXUTXRL QRXV YR X/ IQYVR ¥ ¢ FR QXOMU OGN @HQV P LIV ¢ YR WM
GLVSRMMIRQ SRXUSRXUXLYUH YRV LHFKHUFKHVVXUGBN/  HW  TXLIRQWUXIVA DX[ FXWXVTXH
QRXV DYRQV DERWG«V

$WHOVMRQ /H 7XVRIDWEDQW YHHWRLY VBBSSXIH VXU GV LQIR B DWRQV DFWHIMP HQW
GLVSRQIE®N VXU ®f MM GH @ ) DFX@¥ ,OHVWFHSHQGDQWSRWIE® TXH FHV IQIR B DUR ¥
3 RXUVRXWUHQVHLI QHP HQWRI | LFLHO YHXLGBY  YRXV Ul « LHUDX
VIV GH @) DFX@W GH O «GHFLOH HWGHV 6 FLHQFHV GH @ 6 DQW

6L FHWIDLOHV GH YRV TXHWRQV QR QVSDV WRXY« BIXW/ kSR QWHV GDQV FH J XIGH QK « VIVH]
SDV ¢ QRXVFRQVDFVIHUSDUP DIOt GOGUHWH VXLYDOW! RUHQVDMRQH VX VRUDVEUHMATU

2 Q HVS2 LH MQF2 LHP HQWT XH @ GIFWUH GH FH J XIGH YR X/ DXWD GRQQ« VR XMV BV F&V SR YU
FKRIMU @ / LFHQFH $ FF2V 6DQW TXL YRXV FR UAVSRQG ®f P IHX[ * DWGH] ¢ @NSUWT XXQ
SIRMMWGH |RLP DIRQ FRK « LHOWHWWRXNRX LY XQ DU XP HOWHQ IDYHXUGX \«UHX[ GH YRWH
FDQGIGDWH %D YDXWGRQF ® FR S GB W QFKIU G2V P DIQWAQDQWSRXU DXJ P HOWAU VHV
FKDQFHV GH UcX\AMHA

' HQRWH FTW DX 7XVRUWEDQW YdHWR Y R QHVS2 LH YRXV WH YR U8 V ELHOW W 1 BX«\VH]
SDV ¢ QRXV VXLYUH VXU BV UWVHDX[ VRFIDX[ RX ¢ FRQUX®MU W X@ LHP HQWQRWH VIV
LOWALRHWS RXU-WH WHAQXV DX FRXWDQWGH QRV SLIRFKDIQV «Y2 QHP HQW' - RXU«H GX /\ F«HQ
3 U 5 HQWKH GX 7 XVRIDWHVF

/ D76%AVHV ¢ VRX VMV g

3DIH



YAHQYHQXH GDQV FHWM GHX[ [2P H SDUAH GDQV @TXHM QR X/ DARQV QRXV LOWUHWHU DX|

GLI«HQWV / $6 DFFHVMEGV ¢ @ VXLV GXQH U«RUHQVDVRQ GHSXLY XQH P LOHXWH GH 3$ 66

&HWH SDWAH VBDGUHWH GRQF SOOVWDX] | XVXUY « X GLDQW G VILDQWVERUHQWAU YHWY XQ 3$ 66
DS V & EDFFDAX U« DWHWT XL VRXK DIVAUDLHQWGDYDQVIDI H GEQIR B DURQV VXU @ SRXWXIVIA HQ
| GHVGLI«UHMAVP LOHXUHVSIRSRV«HVHQ 3$ 66

$WHOMRQ ®f MVWP H GH QFHQFH ¢ @B QLYHUAW HW FRP SG{H HW SDURY GLUIIFI® ¢
FRP SUHQGH ( Q HII HWLOHVM UcT XHQWT XH GHV VS « FLDOVDVMRQV VRIHQWS LR R HV DX FR XV GHV

FXWXV HQ QEFHQFH GRQQDOWQDMDQFH ¢ SOMHXLY mP HOWR '} HWESDUFR XWE Gl « IHOW DX
VHIQ GEXQHP -P HQFHQFH ) DIVRQV B SRIQWHQWHP E®

(Q BJIG J«QuDB VXIVA ¢ XQH / SDURLY DSSHRH BRUDLE @&VXGLDQW
SRXUXIWHQ /  HQ FKRIMMDQWXQH P HQWRQE / D P HOMRQ VHUAE GRQQHU
XOQH FRRUMRQE ¢ @ QFHQFH FBMAE GLLH G«ILQW GHV JWDQGV D[ HV
GBIQVHLI QHP HQW/( [HP S®V / LFHQFH GH 6 FIHQFHV P HOVRQ 6 FLHQFHV GH
®9IH / IFHQFHGH67$36 P HOURQ ( QUD'QHP HQW/SRWAI

$ WHQURQ GDQV FHWBLQHV QFHQFHV @1 FKRL GH P HOWMRQ VH G« IRX® HQ /
FRP P HLOSHXW«J DBP HOWDYRWAHX HQ/  GDQV GEXHV

' H SXV GDQV @ SOSDUNGHV QFHQFHV LOHWQ«FHWDLLH GH SRXWHU XQ
FLDQ SXV RLQ @ \S«FIDAVDARQ SDUG! FKRL GXQ CSDUFRXWE &H GHUQIHU
SHWP HW ¢ @GWWGLDQW GBI I L.QHU VHV HQVHLI QHP HQW HQ IRQFMRQ GH
@RUHQVDMRQ TXBO VRXKDIVA SUHQGWH HWGRQF GH FRP P HQFHU ¢ WH
VS « FLDAVHUHWFRQWAKILH MWIHP HOWVRQ SLRSUH SDUFRX U/

3DIH
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/ LFHQFH ,QIRWP DVUT XH 3 DUFRXU/ | RQGHP HQW HW

DSSQFDRQV =
/ LFHOFH , QI RLP DVIT XH 3 DUERXUY , QVHLDDVIRQDO S
/ IFHQFH 6 FLHQFHV SRXUGQJ «QUHXU3 DUFRXU/* «QIH

0 «FDQLT XH

/ LFHQFH 6 FLHQFHV SRXU@QJ « QLHXU3 DUFRX W/
( BIFWRQLT XH 6L1QDO7«&XFRP P XQLFDVRQV 5 «VHDX|

) DEXQ% GH67$36

/ LFHQFH P HOVIRQ $ FVIYLW¢ 3K\ VLT XH $ GDSW HW6 DQW S

/ LFHQFH P HOVIRQ <« GXFDVIRQ HWO RWULFLW S
/ LFHQFH P HOVIRQ ( QWDLOHP HQW6 SRUM S
/ LFHQFH P HQVIRQ 0 DQDJHP HQWGX 6 SRUN S

$ XWHYV | DEXQ&V

/ LFHQFH 6 FLHQFHV 6 DQLYDLLHV HW6 RFLDBV S

/ LFHQFH < FRQRP LH HWO DQDJ HP HQW S

/ IFHQFH 3 DUFRXW 3 KLARVRSKIH P RORGLVFLS @QDUH S

| LFHQFH/ / &( 5 $ QJ MLV S

3DIH



/ H SDUFRXWY %R®] IH &HOXMILH 0 RAFXMUH HW3K\MR R JIH %80 3 HWXQ GHV SDUFRXW/
SRWE®GNVHQ / LFHQFH P HQWRQ 6 FLHQFHVGH @ 91H , CHVADFFHWIE ®1 ¢ QMUXH G XQH 2 UH DQQ«H
GH QFHQFH %&* P DIV «J DBP HQWID @ P LOHXH 6 FLHQFHV GH @ 9 IH SIRSRWH HQ 3$ 66

e %RFKIP IHWXFUD®

e 3K\ MR®JIH Y«J «VID®I

e+ DMR®ARJ IHHAR VRR]IHP R@FXMLLH

o * «Q«WI'XHIRWP HM HWI « QW XH GHV
SRSXMWRQV

e YDWHVP RGFXMUHVGH @ %R®J IH

e $QIDYV

o &XOXHWLHQW LT XH

e 5HQIRUFHP HQWARWIMMAL XHV

([ HP S®IVGHP DWWHU/ GLVSRQLE®HV YLD FHWW QFHQFH

e $JWRVFLHQFH
¢ %R®JIHP RAFXMLUHHWFHOXMDILH
o YRWFKQR®J H

0 IFIREIRM®RJ IH

3 K\ MR®J IH FHOXDWWH

YARVMFK QRM®RJ LH J « QDB

6 WKFWUWHVJ «QRP HVHWS' 1
WHFRP ELQDQW

$ QDY

5 HQIRUFHP  HOW/ARWIMMALT XHV
2 S\IRQ DX FKRL

e 0 «VIHY GH @QWHL) QHP HOWGH @& GXFDURQ HWGH @ IRWP DMR @

([ HP SOV GH G«ERXFK«V SLRI HWIRQQHY SRWIE GV YLD FHWIH QFHQFH
+  7HFKQLFIHQ GBQDOVHVELRP «GLEDBN
¢ < FR®! GBQJ «QIHUH HQ VFLHQFHV DSS@I X«HV DIWR @ PLHR XELRGRJ H

e $JHOWGH @ T XD GH @IDX

o 7HFKQLFLHQ HQ WDIVAP HQWGHV G« FKHW

3DJIH



m- BL FKRIM_ FHWH QFHQFH GH %4R®J IH FDUFR PSUHQGUH ®f IRQFR @HP HOWGX YLYDQWHMWV
TXHT XH FKRWH TXLP BOWUHWH HWE G« I DXWGH SR XYRIWFRP SUHQGUH €D HQ P «GHFLOQH M
P H VXLV GIWT XBIQ ELRERJ IH €D SRXUDIW-VH LOVY UHMDQW) LODBP HOWW S Ukl UH EHOHVELHQ
@V VFLHQFHV GX YLYDOWHQ P «GHFLOH FDUFBMAEHDXFRXS SOV FHQWA VXU®! FR BVKXP DIQ
FHD YD GH \RL P DIV @ ELRMRJI LH UHM LOWUHWDQW ¢ GeFRXYUU - H WRXYH TXH €D QR X/
GRQQH XQH LG«H XQ SRIQWGH YXH LOWUHWDQWX UG FT W SOV VFLHQWILT XH DYHF BIT XHCR Q
SRXUD DXWWL-WH HQ @HQ SOV VLG HQ VIDQWT XH I XWWUS LRI HFMMRQQHOGH VDQW }

m- BLHX GX P DOt P GDSWMUC @ GL I «UHQFH HOWH BV&0 &R XW0 DIMADX[ HQ3$66 HW
®V&0 HQ QFHQFH GH %4RARI H / HV SLRIHWHXWY/ VR \SXXV GIQW LY H SAT XHQWEHDXFR 58
SV BV QRURQV HWUHQWHOWP R QV GDQV BV G«VILY / D FKDW H GH WDYDIOG R XQIU HW
P RIQV P SRUBOW FHD SHXWQRXV SDUDWH «WDQJH P DIV R QWR XH XQ U VKP H SHAE
SHAW&HD QRXV DSSUHQG ¢ P IHX[ J«WHUQR WA VIP SV HQWH GV SDXVHV HWB! WP SV GH
WDYDIO&H W VKP HP H VHWLD HQ GHX[ 12 P H DQQ«H GH 0 «GHFLQH / H I DIMGBWH HQ QEHQFH
SDUWDSSRUADX 3$66 FBMAP RIQV GX mFKDFXQ SR YUVR 1} @D LHQG IR B«P HQW®BN FRXW/
SOXV DIWDE®BN DXWL $X SUHP HU VHP HWAH NBL «QRWP «P HOWWDYDIG® FDU O\ D
EHDXFRXS GHP DW2UHVGHFRP SWKHQMRQ / H VHFRQG VHP HVWAH HWAEHDXFR Y8 SOXVFRR O
®V P D2 LHV VRQWRUHQWHV VXU @®SSIHQWADIH P RQV GH FRP SWKHQMRQ /RW GH
FHWH DQQ«H RQ UIHWRXYH XQH YIH VR FD® QRVDP P HQWDYHF QRV JWIRXSHV GH 7' FH TXL
LHQG @ YIH ¢ @ IDFX@Y YWDIP HQWDJ WDE® BAH HQ P P HWR Q¢ @ IDFXO GH VFLHQFHV
SHWP HW GBWGIHU GH QRP ELHXVHV QRIR @ TXL QR X/ VHUYLR QV GLLHFVIAP HQW RX
LQGLLHFVIAP HQWGDQV QRWH P «VIHU @ P LFWR BR®RJIH GV P DQISXOMR ¥ GH 73 FR PP H
@GFWRSKRU VW) &HWH DQQ«H P B GR @k XQ DXWH LHIDUG VXU @ UHFKHUFKH & HWH
QFHQFH P B SHWP 1V GH IHQFRQWHUGHV SHUR @HV TXLR QVGEXWHV SLR MW TXH @ VDQW
RQ WH LHQG FRP SWM GHVQRP EWHXVHVSRWELDAVGX P LOHX VFIHQWILTXH 3R YUILQLUMI VXLV
YWIP HOWFRQWAQWA GH P RQ DQQ«H GH QFHQFH FHWH DQQ«H P B FR QR WH GDQV P R Q
SIRMWS LRI HWMRQQHO BV «XGHV GH P «GHFLOH &HWI FHUAYGH P B SHP LV GH GR EGU
P D P RIYDARQ SRXU BV «SUHXYHV HWGBYRW FRQIIDQFH HQ P RL DYR U XQH P HIGBIXH
P «VRGH GHWDYDIO

&H QBMASDV IRUF«P HQWXQ SMIMUGH VH UHWR XYHUHQ / $6 HQ GEXWGEBQQ«H P DIVWLR Q
DYDQFH RQ I LQMSDUDIP HU }

3DJH



m-BL DIP « GV QRXYHIBNV P D2 LWV VXUWR XVDX 6 @ IDIWGEBYRIU GHV P D2 UHV ¢
FRP SWKHQMRQ DX 6 HWSDV TXH GX SDUF XU ®V DSSTEDAR ¥ SIDWTXHV FR PP H ® V
GHV 73\) @P ELDQFH SOXV WDQTXL@ TXL SHP HWGH WHQFR QWHU GX P RQGH @ YIH
«XGIDQW RQ SRXYDIMHQILQ SWRIIVMAUXQ SHX }

m-HQBLSDVDIP « GV&0 &RXW/0 DIMADX][ TXLVR QWP R QVWIP XDQW TXBIQ 3$66 OV
QRVIRQVVRQWP RIQV SWFIVHV P RIQV DFFa V VIXU®! FRLSV KXP DIQ GR & SDUR VGV QR R ¥
VRQWXQ SHX HQQX\ DOWAV FRP P H BV YeJ «VDX[ M VDLV FBMASDUDGR [DOT XDQG W HV HQ
QEHQFHGHELR  / HV73VVRQWXQ SHX VWHWDQW DX G«EXW}

3DIH



/ H SDUFRXW/ %4R@RJ IH GHV 2 W DQMP HVHWGHV3R SXAMR ¥ ( QYLLRQQHP HOW92 3 ( HWAXQ GHV
SDUFRXWY SRME GV HQ / LEHQFH P HOVIR Q6 FLHQFHV GH @ 9 LH , OMADFFHMME®! ¢ QWXH G XQH 2 LH
DQQ«H GH @FHQFH %&* P DLV «J DBP HQWYID @ P LOHXUH 6 FLHQFHV GH @ 9 IH SIRSR«H HQ 3$ 66

YOWHVP R@FXMUWHY GH @ ELIR®RJ IH

UWRFKIP HWXKFXUWD® e 0 IFIREIR®JIH

* «QVTXH IRP H®H HWIJ «Q«WWITXH GHV ¢ * «RARJLH

SRSXMWRQV ¢ 3K\ VR®JH FH@QX®LWH

Y%dR@RJ LH DQLP D®A e 3UQFLSHV) RQGDP HQVIDX[ GB FR®JLH

3 K\ MRMRJ [H Y«J «VID®A e 2 XVWY0 R&FXMUHVSRXUD YdR®J IH GHV
" LYHUAW Y« J « VDA 2 UDQMWP HVHWEB FR®&J IH

&XOWH VFLHOWILT XH e $QIDV

$ QDY e 2 SVIRQ DX FKRU

5 HQIRUFHP  HOWE LIRWIMMAIT XHV

([ HP S&IVGHP DWHU/ GLVSRQLE®HV YLD FHWW @FHQFH

6 FLHQFHV GH @ 0 HUHWGX / IWRWDO

* HWARQ HW& RQVHUIYDVRQ GH @ %4RGLYHUAW

% ( YdRM®JIH < FRARJ H HW YROMR Q

* HWARQ GH BHQYLLRQQHP HOW

0 «VIHW GH @HQVHL] QHP HOWGH @& GXFDAWRQ HWGH @ IRWP DR QO ( () J

([ HP S®V GH G«ERXFK«V SIRI HVWMIRQQHY SRWIE GV Y1D FHW QFHQFH

7HFK QLFLHQ GBXQDO VHV ELIRMRJ LT XHV

$ WIWIDQWLQJ «QLHXU

7HFK QLFIHQ GEBVWXXGHV HQYLLRQQHP HQW

, QW J IDVIRQ GEXQH «FRM GBQJ «QIHXUHQ DI LR R PIH
7HFK QLFLHQ GH Wk \VHUYH QDK UHA

3DJH



/ H SDUFRXWY 3 OXUMVGLFLS@ODILH %80 3 HWXQ GHV SDUFRXWY SRME®N HQ / LFHQFH P HOMR Q
6FLHQOFHV GH @ 91H ,OHVWDFFHWE®! ¢ QWXH GXQH 2WH DQQ«H GH QFHQFH %&* P DIV
«JDBP HQWID @ P LOHXUH 6 FLHQFHV GH @ 9 LH SLRSRWH HQ 3$ 66

e+ DRARI IHHW& VRARRI IHP R&FXMLLH

e 9%RSK\MTXH

e 7KHWP RG\ QDP LT XHHWFLQ«WIT XH

e 0 DWVIQIR

e YUDWHVP RQFXMUHVGH @® %dRM®RJ IH

o *«Q«WI'XH IRWP H@® HWJ «Q«WI' XH GHV

0 IFUIREIR®RJ LIH

e 3K\MR®RJIHFHOXDUWH

e QWP HOUDARQ HWP HVXUHV

e &KIP [HRW DOIT XH | ROPRQQHI
5 HQIRUFHP HOWP DVKVIQIR

6 VWKFWUWHVGHJ «QRP HVHWS ' 1

SRSX@MRQV
o &XOXUWH VFLHQWILT XH : ;"'SJRGF;L\E/LQEQ“
e QDY

e 2 SMIRQDX FKR
¢ 5 HQIRUFHP HOW/ARWIMMAL XHV Q L[

([ HP SGNGHP DWHU/ GLVSRQLE BNV YLD FHWW QFHQFH
e $JWRVFLHQFHV
e 9%R®JIHP RGFXMDILH HWFHOX@®ILH
e YRWIFKQR®RJ LHV
e &KIP IH
e 9%R®JIH
e 0 «VHWGH @QVHI QHP HQWGH @&GXFDVMRQ HWGH @ IRWP DVR QO ( ()

([ HP S®V GH G«ERXFK«V SRl HWIRQQHY SRWIE GV YLD FHWIH @FHQFH
e 7HFKQIFIHQ HQ IHFKHUFKH G« YHBRRSSHP HQW
e  $WWIDOWMQJ «QLHXU
e QWJUIDMRQ GEXQH «FR® Y«\WUQDILH
e QWJUDMRQ GEXQH «FRM® GRQJ « QLHXLY/
e 7HFKQIFR FRP P HUFLIDO

3DIH



/ H SDUFRXW/ * «R®RJ IH HMWWXQ GHV SDUFR X¥ SR VIE®IV HQ / IFHQFH P HOMIRQ 6 FIHQFHV GH @
7HUH ,OHVWDFFHWE® ¢ QWXH GXQH 2 WH DQQ«H GH @FHQFH %&* P DLV «J DBGIP HQWYID M
P LOHXWH 6 FLHOFHV GH @ 7HUH SIRSRWHHQ 3$ 66

o 7THRFVRQO XH 6VXFWWWHVHAO HVXWHV

O a
« SRFKHV 0 IO«WDX| 3DQREIRVSK2H ( YROXNMIRQ GH @

9 lH HWGHV ( QYLLRQQHP HQW

e 5HWRXUFHV QDWUHGBV K\ GLR XR®IIH HW Y

P DWUDX| *

e * «R®JIHGIP HOVDLLH

e 0 DWK«P DATXHV IQIRWP DATFXH HW6,* SR XU BNV

* «R\A(:( HV = e * «RFKIP [HHW «RFKURQR®J LH

HQS e 0 «WKRGHVJ«RSK\ T XHV

o &XOXUHVFELHOWILT XH : $<§J = E
. SQOW

« 2 SWRQDX FKR
o &HWULFDMRQ3,; SVRQ t

([ HP S®IVGHP DWW/ GLVSRQLE®HV YLD FHWW @QFHQFH

e 3MQ«VR®RIH

e $WAWRQRP H

e $WARSK\ MTXH

e 6FIHQFHVGH®P HU

e ¢<QHUIH

e 0 «VHW GH @QWHL) QHP HQWGH @&GXFDVURQ HAWGH @ IRWP DMR QO ( () J

([ HP SOV GH G«ERXFK«V SLRI HWIRQQHWY SRWLE GV YLD FHW QFHQFH
o  7HFKQLFIHQ GBWWGHV UHFKHUFKH G« YH®R SSHP HOW
e $QIP DWXUVFLHQWT XH HQ SDUF QDWHO
e THFKQIEIHQ J «R®RI XH
e 7HFKQIFIHQ J «RP \WH VRSRJ IDSKH
+  7HFKQLFIHQ GB{ SGRIIMRQ GH J MHP HQW

3DIH



/ H SDUFRXW/ %4RM®RI LH HW+ «R®RJ H HXQ GHV SDUFR XV SR MEE®NV HQ / LFHQFH P HOWR Q6 FLHQFHV
GH @ 7HUH ,OHVWDFFHWE®! ¢ AMUXH G XQH 2 UH DQQ«H GH @FHQFH %8&* P DLV «J DBP HQWID @

P LOHXWH 6 FLHQFHV GH @ 7 HUH SLIRSRWHHQ 3$ 66

e 7HRVRQLTXH 6VWXFWXUWHYHWAO HVXUHV

e S5RFKHV 0 LQ«WDX][

e %RFKIP IHWXFAUD®

o * «Q«WII'XHIRWP HM HWJ « Q<IN XH GHV SRSXOMR ¥
e YDWVP RGFXOUHVGH® %RM®JI IH

e URM®JIHDQP DB

e ' LYHUMW Y«J «VIDBH

o &XOXWHWLHQW LT XH

e QDY

e 5HQIRUFHP HOWELRWIDMMALT XHV

([ HP SGIVGHP DWW/ GLVSRQLE®HV YLD FHWW QFHQFH

+ 3DRRQR®JIH SDAR HQYLLRQOHP HQW SDWIP RIOQH

* 3MQ«VR@®RJ IH HWH SARRUDVURQ VS DWD®!

3D&XRELIRVSK2 IH ( YROXMMRQ
GH @ 9 IH HWGHV

( QYLLRQQHP HQW 3 D\W«V

* «RMRJ IH VW« GIP HQVIDLLH

3 UQFLSHV) RQGDP HQVDX|
GB FR®J IH

3K\ MR®J IH Y«J «VID®I HW
DQLP D®

$QIDYV

2 SIRQ DX FKRY|

e * «RUIHWRXUFHV SRXUBQYLLRQQHP HOWHWID WDQUMR Qe QHLD «\IT XH

e ( QVILRQQHP HQWHWI «QIH J «RERI LT XH

([ HP S®V GH G«ERXFK«V SRl HVWMIRQQHY SRWE GV Y1D FHWH QFHQFH

¢ 7THFKQIFIHQ GBWXGHV IHFKHUFKH G« YHR SSHP HQW

7THFKQLFLHQ GH UcVHUYH QDWKUHAB

e THFKQIEIHQ J «R®RJI XH

e  7HFKQLFLHQ GBY{ SGRVIMRQ GH J MHP HQW
e $QIP DWAXUVFLHQWILT XH HQ SDUF QDVXLHO

3DIH



/ HSDUFRXW/ &KLP IH HWAXQ GHV SDUFR X/ SR MIEGIVHQ / IFHQFH P HOMIR (B K\ MT XH &KIP IH ,GHW/
DFFHWE® ¢ QWXH G XQH 2 IH DQQ«H GH @FHQFH %&* RX GH3 K\ LT XH &KILP IH P DLV «J DGIP HQW
YID®@P LOHXWH 3K\ VLT XH &KLP IH SIRSRWHHQ 3$ 66

e &KIP IHRW DQLT XH e &KIP IH3K\MITXH 0 RG«@QDVRQ
e &KIP IHGHVWOMRQV e &KIP IH3K\MTXH  &LOQ«WI XH&KIP LT XH
e &KIP IH3K\MTXH e &KIP IHRW DQLT XH
7KHWP RFKIP H e YDOWHVGH® FKLP HLOQRW DQLT XH
e %RP RGFX®IV e 0 «VKRGHYGBQDO WV VSHFARWRSLT XHV HW<S DUDVlYHV
e QDY e QDY
e &XOXWHWLHQWILT XH e 2 SVIRQ DX FKRL]
e 3.; e ([ S«UHQFH SWRIHWRQQH®

([ HP S®VGHP DWIHU/ GLVSRQLE BV

e &KIP IH3DUFRXW&KIP IH$ QDO XH &KIP IRP «\WIH 4 XDDW 2 SWP VDVRQ GHV
3WRF«G«V ([ S«UP HQVDX[ &$&4 23(]

e &KIP IH3DUFRXW&KLP 1H HWQWAUDFHY DYHFE (& 9 LYDQW

([ HP S®V GH G«ERXFK«V SIRI HWIRQQHY SRWLE GV Y1D FHWH QFHQFH
e &KHI GH SWRGXIWP DINHQJ

e $X[ LODUH Y«\WUQDILH

o QI «QIHXUSOWXLI DM

e 3DUXP HXURX QH|

e 7HFKQIFIHQ GBQDOWVELRP «GLFD®

e 2 SWRQIFIHQ
e QWJUDVIRQ GEXQH «FR® GERQJ «QLHXU

3DJH



m$ X OF«H MIP DIV EHDXFRXS GV P DVI2 UHV VFLHQWILT XHV - DLGRQF DWH] QDVXUHGBP HQW
FKRM. XQH P LQHXWH VFIHQWITXH DWH] ®UWH TXL DER GDW® EIRRJIH FRPP H @

SK\MTXH RX @ FKIP IH /H IDWGH SR XRIWHQ DSSHQGLH SOV GDQV FHV GR PDIQHV P H

P RIMDIWS$ X 6 GH3$66 LOIDXWDLH XQ FKR L GH SDUFRXW ( Q HIIHW® QFHQFH 697 3&

SWIRSRWH SOMHXW SDUFRXWY FHWDLQV SXXV FHQWKY VXU @ ELR R IH HWG DXWHV VXU @

SK\MTXH - DLFKRIM. ®f SDUFRXW FKIP IH FDULO\ DYDIW¢ @ IRLY GH @ EIR B IH HWGH @

FKIP H - H YR\ DV@® FKIP HXQ SHX FR PP H XQH SDXVH GDQV® VHQVR »lO. DGX SDUF XU
P DIVF HWWXWRXWEHDXFRXS GHFR PSWKHOMRQ }

m/ H GKEXWGH (DQQ«H D «\W GUILFI® &H QHWSDV IR B«P HQWDJ WDE® GH VH IHWRXYHU
GDQV XQ SDUFRXW/ TXH CRQ QH FKR UWASDV ¢ /DFKLIP IHQHP H G«SOMDIWSDV P DLV

Wi Q HQ «VIDLV SDV QRQ SXXVIDQ &H TXH Mi YR XDLV F «VIMP H GLLL] HUYHW @ P «GHFLOH HWA

QH YR\ DIV SDVWRS &1 @HQ DYHF @ FKIP IH ) LOD®P HQWM P H WXLV LHQGX FR PSWA TXH @

FKIP IH FHW@®@ EDVH GH VRXW GH @ FR GHSVIRQ GHV P «GLFDP HQW HQ SDWDQWSDU O

| RQFURQQHP HQWFHAXMILH ' DQV QR WM FR BV ¢ FKDT XH LQWBQWFH VR Q\GHV P LGIHY/ GH

WDFVIRQV FKLP LT XHV HQ FKD?QH TXLRQWIHX &HWH DQQ«H P =P HVLH@1 D «\¥ GLILFL®I DX

GCEXWHWXQH DQQ«H TXLP D «QRWP «P HQWDSSRUA! -HP HVXLVP -P HGHP DQG« VLXQH

FDU2 LH GDQV @ FKIP [H P «GLFD®! QH VHUDIWSDV HQYWDI HDE®! $X SUHP IHUDER G F HW
XQHP DVI2 ULH TXLSHXW DLLH SHXUP DLV DYHF XQ SHX GH WDYDIORQ HQ FR PSUHQG BV EDVHV
HWED GHYLHQWXQH VRUM GH MIX 9RXV DYH YRV WkDFWV HWYRXV GHYH R XHU T XH

WDFVIRQ DXWD @HX HWT XH@I P R&AFX® RQ FUKHWD }

3DIH



m&H TXLP D ® SXV SX FHW® GLYHUMW GHV HQWHLIQHP HQW 2Q D GHV &0 FR XV
P DIIMADX] TXLROWIHX HQ DP SKL FHW\®B P RIQV SDWR @DQWVXWR XADSBV @ 3$ 66
FDUF HVAXQ SHX SOXV GIQWHWT XH @ QYD P R QV GDQV GV G«VIDLY 0 DIV ¢ FJ W GHED R QD
GHV 7' GXWQWONTXHY RQ DSSR R GIWGN QR R @ YXHV HQ &0 HQ HIIHFVXDQWGHV
H HFIFHV FH TX1OQ\ D SDV GX VR XVHQ 3$66 HQ SHWAN JURXSHV 2 Q UHWR XH XQH
DP ELDQFH GH FOWH XQ SHX FRP P HDX ®F«H FH TXLHWWAS VDI WDE®! ( QILQ R QD GV 73

/ HV73 FHWMOQFWR\ DE®!  7RXVHV BN WDFIRQV YXHV HQ FRXW/ VR QVP LVHV HQ SUDVIIT XH HQ
WHO ,0\ D GHV i QW@ VHV GH SLRGXIW TXBOVBJ MH GH P R @FX®N R WDQLT XHV R X GH
FUMDX][ HQ LORUDQITXH 2 Q IDIWGHV IADJ HV SRXUGRVHU HWFR QU GIUCHDX GX R HQHW
SDUH HP S®! &HD SHWP HWGH YRIW®N DSSAFDVMR ¥ UcH@NV GH @ FKLP 1H GDQV @ YIH GH
VRXV OGN NMRXWY &HSHQGDQW VRXWQ HVWWSDV VRXWIRWH  / HV 73 RW/T XBR QYIHOWGH 3$ 66
F HVAGLLILEL®Y ¢ DERWGHU 2 Q QB SDV VRXVAV BN VIFK QLT XHV YXHV SDUGN DXWHV HQ QEHQFH
IO\ D GHV FRP SWAV LHQGXV ¢ IDULH FH TXL SIHQG GX P SV HWVR XVFHD FR PSVA HQ
FROWI ® FROMQX 3 RXUFRQFOXWIH M SHOWH TXH FH TXLP D «QRWP «P HQWSOX F HWAM 1 DIW
GH SUYIRJIHU @ FRP SWKHOVRQ ' DQV FKDFXQH GHV P DWEUHV ® EXW «VBIW GH
FRP SUHQGUH BV P «FDQIWP HV BN IRWP XN HAWBN GRLY SO WT XH GH GV DSSHQGH SR YU
@V DSSAT XHUMDQV WRS GH WI®f IRQ GHUE LH ' DXWH SDUVHQ 7' R QD GHV SWRIHWHXW/
TXLVROWS SRXUQRXV DIGHUHWRQ DYDQFH SR JHWLYHP HOWHQ SRXYDOWSR YAUVRXVIAV BV
TXHWRQV T XH CRQ YHXW}

m- DL XQ DYLV VXU @ @FHQFH GH FKIP IH JGREDBP HQWWAV SR W DX SRIQWTXH FHW
GHYHQX XQ SMQ % HQ FRXW G DQQ«H 0 DIQWAQDOW GXUDQWFHWIA DQQ«H MDL DXWAL FR @X
GHVGLILEXOV ( Q73 VDQVDYRWBNVEDIDIHVFR PSGBWGH®/ R QH VHQWXQ SHX SHUGX

, Ol DXWARXYHUXQH DXWWH P «\MRGH GH WDYDLOT XH FH@B XViM«H HQ 3$ 66 FDUGBN DAMAQGXV
QH VROQWSDV GV P =P HV -H SHQWH TXH ®f SXXV GXUD «\W CDGDSVIMR Q¢ @ QFHQFH (W
P =P H\W @ SXSDUNGHV P DVI2 UHV P H S@LVDHQW FHWBLOHV LHOWDIHOWP R QV GDQV P HV
FHOWHV G LOW U WHW«VBLHOWS XV FRP ST X«HV ¢ WDYDIGHU - H ILOILDL M\WWMA SDUGLLH T XH
F HVWXQH QEHQFH TXLGHP DQGH GH QQYHWRAHP HQWSR YUHQ FR PSUHQGUH GV WAQDQW HW
®V DERXVADOQW &H Q HWAS DV VRXNR XY/ « YIGHQWGH VRXWFR PSUHQGUH P DLV B MIX HQ YDXW
@ FKDQGH@! FDUFRP P H M (DL G«M GIWXQH IR Y TXH YRXV DYH FRP SUV & WKF F HW
DJ W<DE®1 ¢ WDYDIADIU }

3DIH



/' H SDUFRXW 3K\ MTXH &KIP IH HVWXQ GHV SDUFRXWY SRWME®N HQ / LFHQFH P HOVIR Q3 K\ T XH
&KIP IH ,OHVWDFFHWIE®! ¢ QWXH GXQH 2UH DQQ«H GH @FHQFH GH 3K\ ITXH &KIP IH P DLV
«JDBP HOWD @ P LOHXUH 3K\ ITXH &KLP 1H SIRSRV«H HQ 3$ 66

e 2 QGHVHWBIFWRP DJ Qs H

e 7KHWP RG\ QDP LTXH SK\ T XH

e 2 XWYSRXU®D SK\ T XH

« %DVHVGH @ FKLP LH LORW DQIT XH

e &KIP IH3K\MITXH  &LQ«WI XH &KIP LT XH
e QDY

e 2 SVRQDX[ FKRLU

* ([ S«UHQFH SWRIHWRQQHO

e <« GIFARP DJQ«VIMP H
e 0 DWK«P DWI XHV

e &KIP IHGHVVROMRQV
e &KIP IHRW DQLT XH

e QDY

o &XOXUHWLHQW LT XH
e &HWMLFDVRQ 3 ,;

([ HP S®IVGHP DWW/ GLVSRQLE®1V YLD FHWIA @FHQFH
e 3K\MITXH

e &KIP IH

e &KIP IHP R&FXMILH

e &KIP IHHWFLHQFHV GX YLYDQW

e 3K\ MITXHGX YLYDQW

e QJ«QHUHQXF&DIH

0(() SWIHWHXWGHV«FR®V J

([ HP SOV GH G«ERXFK«V SLRI HWIRQQHY SRWLE BV YLD FHWIH QFHQFH
7HFKQLFIHQ GH @ERWVRLLH HQ SK\ MITXH R XHQ FKIP H

e $IGH SK\ MFLHQ

7HFKQLFIHQ GH FRQW B

e 7HFKQLFLHQ T XDOW

e 7HFKQIFIHQ HQYLLRQQHP HQW

3DIH



/ H SDUFRXWY 3 K\ VT XH HWXQ GHV SDUFR X SR MIEGV HQ / LFHQFH P HOMR QB3 K\ MTXH &KIP IH ,0
HWDFFHWIE®! ¢ GWXH G XQH 2 IH DQQ«H GH @FHQFH GH 3K\ LTXH &KLP IHRX GHO 30 (, P DIV
«J DOP HQWYID @ P LQHXWH 3K\ ITXH &KLP IHSIRSRWHHQ 3$ 66

e <« GIFARP DJQ«VIMP H e 0 DW«P DMIXHVDSSAI X«HV

e 0 DW«P DWIXHV e 2 QGHVHW«GBIFWRP DJ Qu«VIMP H

e <« GIFPVWRP DJ Q«WI XH DQD®RJ LT XH e 0 «FDQLTXHTXDOQWI XH HAMHDMWA A
e 0 «FDQLTXH e 7KHWP RG\ QDP LTXH SK\ T XH

e QDY e $QIDYV

e &XOXWHWLHOWLT XH e 2 SVIRQ DX FKRI|

e &HUWAMILFDVIRQ 3,; e ([ S«UHQFHSWRIHWRQQHO

([ HP S®IVGHP DWW/ GLVSRQLE BV YLD FHWW QFHQFH
e 3K\MIXH

e 0 «FDQLTXH

¢ 3 «URQDXWIT XH

e 2 SWIXH

. (QHUIH

e 3K\MITXHP «GLFD®

0(() SWIHWHXWGHV«FR®V J

([ HP S®IV GH G«ERXFK«V SRl HWIRQQHY SRWIE GV YLD FHWIH @FHQFH
e 7HFKQLFIHQ GH MERWDVRLLH

e 6 XSHUWIMWHXUGH SIRGXFVRQ

e $WWIDOQWQJ «QIHXU

e 0 «GIDVAXUWFLHQWILT XH

o  7HFKQLFLHQ D« UIRQDXWI XH

* < GXFDVXUGH MIXQHV HQI DQW

e QWJIWHUXQHIWDWQGH«FRM (167$% 3DUWV ,0 7 $ VDQWT XH J

3DIH



m-BLSUY @ P LOHXWH 0 3, VXU3DUFR XWXS SDUFH TXH FEVDIWFHE TXLVH WSSWR KD
SXVGH P HV\S«FIDOAY $ SU VRQ D HX B FKR L HOWH GNP D«P DA XHV @ SK\ VT XH HW
@QIRWP DWI'XH GBR» GIMI®I0 3, -BLFKRWL® SK\MTXH @ P DIz UH GROWNBL ®1 SOXV GH

IDFLOW 6XIVA ¢ P RQ3$66 NBLELUXU X« HQ/ $6 SK\MTXH }

m$ X GEXWF «VBLWWE V FRP ST X« MDYDLY QP SUHWRQ G -WH YWDIP HQWSHUGX SDUFH TXH

O«FDUAMHQWH @ P «VKRGH GH WDYDLO B FRQWIQX «VIDI LDQG HOWH B 3$66 HAMD / $6 ' H

P =P H S\ FKR®J LTXHP HOWFH Q « VWS DV « YIGHQWGH VH GLLH TX RQ HOWDIMGH QRXYHDX

GDQV XQ SIRFHWXV GH W« BIFIRQ $ YHF GX VWDYDIOHWGH @ WJ XHXU Mi P H VHQVIDLY GH SOXV

HQ SOXV ¢ @I\VH HADX ERXWGEKQ P R PHQWM P H VHQVIDLY HQ FRQILDQFH HWN QH UHWHOVDLY

SOV EHDXFRXS GH WUHW 3 DUDLEBIXLY SDUWDSSR Wt P R Q3$66 NBLSX UHSUHQGUH ®f IR RV
GRQF €DP B |DIMGX ELHQ DXL }

m/D FRP SWKHQMRQ SUP H GRQF TXDQG W DV FR PSUV XQH QR YR QHIB M SDWDIW
EHDXFRXS SOXVMP S®f ,OH MM GH QR PEWHX[ H HIFLFHVWSHVHQ SK\ MTXH GR @& TXDQG
W BNV UMY VBV T XDV HOWDMX U TXH BV SDUAHY YR Q\ELHQ VH SDWHU }

m8 Q SHX GBFFRP SDJ QHP HQWHQ G«EXWGEQQ«H DXWDIWk\W B ELHQYHQX XQH R U GH
WHP MH ¢ QLYHDX }

3DJH



/H SDUFRXWY 0 DW«P DWIXH ) RQGDP HQVDB®N HW XQ GHV SDUFRXWY SRME®N HQ /LFHQFH
P HQVRQ 0 DViK«P DWI'XH ,OHMADFFHWIE®! ¢ QMUXH G XQH 2 IH DQQ«H GH @FHQFH 0 30 (, P DLV
«JDOP HQWID @ P LOHXUHO 30 (, SIRSRWHHQ 3$ 66

e ( VSDFHVHXFQGLHQV HWFRQLT XHV

e $QDOWFRP SO HHWFDBXOYHFVR UHO

e QDY

e 2 SVIRQWDQWHULDMB FXOXWH
VFIHOWILTXHRX 6HD ( X VSRUVFXOXWH
HQJ DI HP HQW«WKGLDQW

e ([ S«UHQFH SWRIHWRQQH®

e * LIRXSHVH\DUVKP «WI'’ XH

e 3\WRQ 5 HADSSQFDVURQV

e 0 «FDQLTXHTXDQWI XH HMHDM\A

e $QDOW GDQV5

e 5 «GXFVRQ GHVHQGRP RISKIMWP HV
*  B6XLVHAVHW«UH

e QWJDVIRQ HASUREDELOWYV

e QDY

o &XOXWHWLHQWLT XH

e &RP S«WAQFH QXP «UT XH

([ HP SGNGHP DWIHU/ GLVSRQLE BV YLD FHWW QFHQFH
e 5HFKHUFKH

+ 3WRIHMRQQHO

e 0 HOWRQ 6 VIVMAAL XHV

e 0 HOWRQO DVik«P DVII XHVHWDSSTQEDVR Q

e 0 HOVMRQ,QIRWP DWTXH

([ HP S®N GH G«ERXFK«V SLRI HWIRQQHY SRWLE GV YLD FHWH QFHQFH
s $QDOWH | LODQFLHU

e $FWDULH

e ([ SHUAHQ V«FXUW LQIRUP DWI XH

e 3WRIHAHXUGHP DViK«P DI XHV

o, QW.J HUXQH «FR®I GBQJ «QLHXU GH FR PP HUFH RX GRQIRUP DVIIT XH

3DIH



m- BV ERQ HQ P DViK«P DWI XHV DX O F«H HAWNBYDLY | DIWMEBRSVIR QP DVIKV H SHUWMV €D P H
VHP EIW@®RILTXH GH P H GIUWIHU YHY XOQH @FHQFH TXL WHSWHQDIWGHV QR R ¥ GDQV
GIVT XHBAV VLY Ge M ¢ @IH }

m3 XVWVELHQ MIP H VXLV HQVRX W GHVER @HV SHWRQQHV DX VHIQ GH P D @FHQFH HAWDXVR YU
., FTW M JDUEDLY GX WP SV SRXUP RL VSRUMMVRUAHY J  / H VRXW«VMGH J DIGHUXQ ER Q
«TXIQEWH SRXU-VWH HIILFDFH GDQV P RQ WDYDIO VR XVHQ UIHWXQWP RL P =P H HWHQ IR B H

SK\MTXHP HQWHWP HQVRDIP HQW }

m- BLEHDXFRXS DIP « @ WG LIRQ TXH FHWILQV H HUFLFHV GHP DQGDIHQW&R P SUHQGUH GV
QRVIRQV T XERQ DSSA@T XH FBMWRXNR X0/ W8 VVOVMM DVDQW 6 XWR XAHQ DA 2 EWH R XGDQV GHV
P D2 LIHV ¢ FDB&XO }

m(Q J«Q«WOUHQ P DIV IOQH IDXWSDV R YEQHU TXH FBMVXQH @QFHQFH TXL GHP DQGH
EHDXFRXS GHWDYDIOHWGH WkI B LIRQ $ WHQWR Q¢ QH SDV\H LHRFKHUWRS YW }

3DIH



/H SDUFRXWY 0 DVKV<FRQRP IH HW XQ GHV SDUFRXY SRMEGN HQ /LEHQFH P HOMR Q
0 DViK«P DI XHVHWQIRWP DMITXH $ SS@T X«HVDX[ 6FLHQFHV + XP DIQHVHWER DBV 0 ,$ 6+ 6
,OHVWDFFHWE®! ¢ QWXH GXQH 2H DQQ«H GH @FHQFH 0 30 (, P DLV «JD®P HOWYLD @
P LQHXUHO 30 (, SIRSRWHHQ 3$ 66

s $QDOW e 2SVP DMDVRQ

e ( VSDFHVHXFAGLHQV o 3UREDELDAV GV VWAV HW

e 0 DFWR«FRQRP IH SR@ATXH «FR @ PLTXH FROWOQXHV

e ( FRQRP H LOWAQDMRQD®! «FKDQJ HV ¢ 3\VWKRQ 5 HADSSTEDMRQV
LOVIALODVRQDX] o ( TXICEWH J «QuUDCHWRSWP DD

e 0 IFWIR<FRQRP lH FROFXUHQFHLP SDUDI e 0 DFWR«FRQRP IH DQDOWH GH

¢ $QMV @ FROVRQFVXLH

o &XOKUH VFLIHQWILT XH ¢ $QMV

e &HUAIIFDMRQ 3 ,; e 2 SVIRQDX| FKRY

([ HP S®IVGHP DWHWY/ GLVSRQLE BV YLD FHWIH QFHQFH
e 0 DW«P DV XHDSSA@I X«HV

e  OVIDMIMAL XHV

e < FRORP «WIH

e <FRORP IH

* 0(()

([ HP S®V GH G«ERXFK«V SIRI HWIRQQHY SRWIE BV YLD FHWIH @FHQFH
*  6VIMMAFLHQ

e  QJ«QIHXUP DW«P DWFLHQ

e ' DV 6FLHOWW

e QJ«QHXUILQDQFLHU

e <« FRORP MM «FRQRP 2WH

e ( QWL QHP HQWFKHUFKHXU

3DIH



/ H SDUFRXWY/ 3 DUFRXWY 0 DW«P DI XHV 5 HQIR B«HV HW&RQFR XV 30 5& 0 DVKV < FR @ PLH
HWXQ GHV SDUFRXW SRWE®N HQ /LFHQFH P HOWR Q0 DViK«P DWI XHV HW,QIR B DT XH
$ SSAT X«HV DX[ 6FIHQFHV + XP DIQHV HWBR DBV 0 ,$6+6 ,OHVWDFFHWIE®! ¢ QMXH G XQH
a IH DQQ«H GH @FHQFH 0 30 (, P DLV «J DBP HOQWID @ P LQHXWHO 30 (, SIRSRV«HHQ 3$ 66

s $QDOW ¢ 2SWP LDVRQ

e ( VSDFHVHXFIGLHQV o 3UREDELDAY GIVFY VAV HAFRQUQXHV

e 0 DFWR«FRQRP IH SROATXH «FR @ PLTXH ¢ 3\WKRQ 5 HADSSTFDMRQV

e ( FRQRP H LOWAQDMRQD®! «FKDQJ HV o ( TXICEWH J «QuUDCHARSWP DD
LOLODVRQDX] e 0 DFLR<FRQRP IH DQDOWHGH®@

e 0 IFLIR«FRQRP IH FRQFXUHQFH P SDUDM FROVRQFVXLH

e &HUAIIFDMRQ 3 ,; e S5HQIRFFHP HOWO DWKV6

e S5HQIRFHP HOWO DWV6 5HQIRUFHP HQW 5 HQIRUFHP HOWO DViK«P DV XHV
0 DVIK«P DT XHV 0 DKV FR@V HAGHYR LV 0 DV FR@NVHAGHYRILY

e SHQIRFHP HOW DQIXHV6 $QIMLV30 5& e SHQIRFHP HQW DQIXHV6 $QJ @V
6 )WQEDV305&6 /DQIXHV FRANVHW 305&6 )UWDQEDLV/305& 6
GHYRILLY / DQIXHV FR@BNVHAGHYRLLY

([ HP S®IVGHP DWHUY/ GLVSRQLE BV YLD FHWIH QFHQFH
e 0 DW«P DV XHVDSSAI X«HV

e <FRQRP IH

e 6VIMMAT XH

* 0(0)

([ HP S®V GH G«ERXFK«V SIRI HVWMIRQQHY SRWE GV Y1D FHWH QFHQFH
e ,QI«QHUHP DW«P DWI XH

e ) LODQFH 6 RFL«WV GEWKGH HWGH VHUYLEHV

e &RP SVRDELDX JHWIRQ

e ( QWL QHP HOQWFKHUFKHXU

3DIH



/ H SDUFRXWY/ ) RQGHP HQW HW$ SSTFDVR QHVWXQ GHV SDUFR XV SR MIEGV HQ / LFHQFH P HOVIRQ
,QIRWPP DATXH ,OHWDFFHWIE®! ¢ QWXH GXQH 2H DQQ«H GH @FHQFH 0 30 (, RX ,6, P DLV
«JDOP HQWID @ P LOHXWH,6, SIRSRWHHQ 3$ 66

*  %DVHV GH GRQQ«HV UHDMRQQHN e $QRUMKP HIRQGDP HQVD®! * DSKHVHWIHW
e 3WRIWP P DIRQ& o $UFKIVFVYXUH HAWA VAP HV

e  3RMMGH FRQFHSVIRQ REMIW e /RILTXH

e 5«WDX P RGR®i26, e 3WRIWP P DURQ | RQFRQQH!

e ' «YHRSSHP HQW HE FW FQHQW « -DYD

e /DQIDIHVIRWP HWYHWDXVRP DAV e ' «YHRSSHP HQW HE FW VHUYHXU

¢ $QMYV . $QIDV

o &XMOXUH VFIHQWLT XH 2 SVIRQ DX FKRI[

e &HUWAILFDARQ3,; e ([ S«UHQFH SWRIHVMRQQH®!

([ HP S®NGHP DWIHUY/ GLVSRQLE BV YLD FHWH QFHQFH
0 HOVIRQ 0 DVK«P DWI XH HADSSQFDVRQ

o, QUML) HQFH DUAILFLH@®

e ,QIRWP DATXH

o 6\ VWP HHAUKVHDX[

([ HP S®N GH G«ERXFK«V SURIHVWIRQQHY SRWLE BV YLD FHWW QFHQFH
e $QDOWHSIRIWDP P HXU

¢ * HWIRQQDLLH GH SDUF IQIRWP DWW XH

e $GP LOMADWIXUGH W \VHDX

e ' «YHRSSHXUP XGWP «GLD

« 3RWELDW GEBOWJ IDARQ GDQVXQH «FR BGEQJ «QIHXU

e 3RWELDA GBOWJI IDARQ GBXQH «FR®I GEQIRWP DI XH

3DIH



m$ SV VXQ3$66 MLFKRM.®3RWILOD DVIK«P DA XHV3 K\ MTXHV,QIR B DWI XHV FHFLDILQ
GH UHAWDYDIGHUP HV FRP S«VWHIQFHV HQ P DW«P DVl XH HWSK\ MT XH P DLV DX\WLGH J DJ QHU
HQ FRP S«VMQFHVHQ LQIRWP DVIIT XH

(QIQ GH/ OIDMWFKRMU XQH VS«FIDAVDVMR Q MDL GRQF SUV ,QIRWP DWI'XH FDU M
WVRXKDMDLY DSSWRIRQGIU P HV FR @DMMDQFHY HW JDIQHU HQ FR PS«WWQFHV GDQV FH
GRP DIOH ' DQV XQH 1G«H GH GHYHQIU XQ SR I10¢ QOQWAUDFH HOWH ®1 P «GLFDO HW®1
QXP «UTXH }

m/ HVHP HWH P SDWU  HUVHP HWH GH @®QQ«H GH @/ IFHQFH  HVWADWH] LR EXVWH «VIDQW
GRQQ« @ SWWHQFH GXQ WIH HQ 11Q GDQQ«H /HV HQWHLI QHP HQW SR WAQW\XU GH

QRP EWHX[ SURMIW G XQ FHWILQ QLYHDX HW®I ViP SV kGXIWGH FH VHP HVAH QR X/ REQI H ¢

SUWSDUHUGN SDUMHY GH G«FHP ELHGEV®BIP R VGR FREH }

m/ H WDYDIOHQ «T XLSH HWWQ«FHWDLLH GDQV BV Gl « IHQW SIR MW QQWADFVIRQ IDYR WkH
DYHF GV SWRIHWHX WY QR GHVQRP EUHX[ VWDYDX[ SUDVIT XHV HWADYDX[ GLLLI «HV 0 DLV DXWL
@FRP SWKHQMRQ GHVM WP HVIQIR B DA XHV T XLQRXVHQVR XHOW}

m0 D G«FHSVIRQ Q HVASDV @xH ¢ @ / LFHQFH HQ HQ@1 P =P H VP S®P HQWMDLHX XQ SHX GH
P DOt RU DQMHUP RQ DQQ«H

“H P H VXLV YVl ULHARXY« VXEP HU« TXDQG P D S«URGH GH SWSDUDMR QDX[ RWDX[ HW
VRP E<HHQP =P HWAP SVTXHP HVWYIMRQVGHP HVH DP HQVGH QFHQFH

8 Q FROQVHOWDYDI@] DX IXUHWE P HVXUH SR YXUQH SDV YR X/ UMR XH| DYHF XQH «QR B H
FKDU H GH WDYDIO}

3DJH



/ H SDUFRXWY/ , QVALODVIRQDOHMAKXQ GHV SDUFR XY SRWEGN HQ / LFHQFH P HOWRQ ,QIR B DI XH ,0
HWDFFHWE®! ¢ GWXH GXQH 2 UH DQQ«H GH @FHQFH 0 30 (, RX ,6, P DLV «JD®P HQWYID @
P LQHXWH,6, SIRSRW«HHQ 3$ 66

e /RILITXH
¢ YDVHVGH GRQQ<HVIHIMRQQH@YN  » $QRUVMKP HIRQGDP HQVID®! * WDSKHV HWIHW
e 3WRIWP P DIRQ& DQJ MLV
e /DQIDIHVIRWP HYHADXVRP DAV ¢  $ UFKLIVIAFVKUH HWMA VWP HY  DQJ DLV
e 5«\HDX P RGE®I2 6, « 3WRIWDP P DURQ | RQFUIRQQHI®!
e ' «YHRSSHP HQW HE FIW FQHQW  -DYD
¢ $QIDMV e ' «YHRSSHP HQW HE FW VHUYHXU
o &XOXWH VFLHOWLT XH .« SQUOV
e &HUWAILFDWRQ3,; 2 SVIRQ DX FKRI[
e 6VIUHLQWQML GBQJ DLV « 3UHSDUIDVRQ ¢ [ S«UHQFH 3 LRIHVWMRQH@®! HQ

6\ QHU LH HQ ,QIRWP DVl XH

([ HP SGNVGHP DWIHUY/ GLVSRQLE BV YLD FHWW QFHQFH
e 0 HOWRQO DW«P DWI XHHWDSS@FDURQ

e QWA HQFH DUAI LFLH®

e $FFVHQ «FRM GBQJ «QLHXU

e ,QIRWP DATXH

e 6\ WHP HHANKWHDX|

([ HP S®N GH G«ERXFK«V SLRI HWIRQQHY SRWIE BV YLD FHWIH QFHQFH
e $QDOWHSLRIWDP P HXU

e * HMRQQDLH GH SDUF LQIRWP DWW XH

e ' «YHRSSHXUP XGWP «GLD

o $\WMWDQWRQFARQQHO 7HFKQLFLHQ VXSSR W

e ' «YHRSSHXUIQIRWP DI XH

3DIH



/ H SDUFRXWY/ * «QIH 0 «FDQLTXH HWWXQ GHV SDUFR X SRME®N HQ / LFHQFH P HOWRQ 6FLHQFH
SRXUBQJ «QIHXU , OHVADFFHVWE® ¢ AMXH G XQH 2 UH DQQ«H GH @FHQFH ,6, P DLV «J DB HQWYLD
@P LQHXWH,6, SIRSRWHHQ 3$ 66

0 DVK«P DT XHV

0 LFURFRQWI GIXUHWDQJI DIH &

0 «FDQLTXHHWP DFKLOHV «@P HQVIDLLHV
&RQFHSVIRQ HWSLRGXFMRQ P «FDQLT XH
$ QMY

&X@KUH VFLHQW LT XH

&HUAMLFDARQ 3 ,;

3DIH

2 XY 0 DWW« P DWIT XHV SRXU®QJ « QLHXU
, QMDWRQ DX[ 6 FLHQFHV GH BQJ «QLHXU

0 «FDQLT XH HWb « VMWIDQFH GHV P DWW UDX]
&RQFHSVIRQ HASLIRGXFVRQ P «FDQLT XH
$ QDY

2 SVIRQ 8 ( WDQWYHU/D® 6

( [ S«UHQFH SWRIHWRQQH®@!



/H SDUFRXWY < BIFARQITXH 6L1QDO 7«@FR PP XQIFDMR ¥ 5«WHDX[ HW XQ GHV SDUFR XV
SRWEGV HQ / LFHQFH P HOWRQ 6FLHQFH SRXU®@QJ «QIHXU ,OHVAVDFFHVWIE®! ¢ QWXH GXQH 2 H
DQQ«H GH @FHQFH,6, P DLV «J DBP HQWID @ P LQHXWH,6, SLIRSRWHHQ 3$66

0 DVIK«P DVIIT XHV
0 LFLRFROWI GIXUHWIQJI DI H &
o ( BIFWRQLT XH DQD®RJ LT XH
¢, QWRGXPRQ ¢
@&GIFWRP DJ QWP H
e SQOYV
o &X@XUH VFIHQWILT XH
o &HWAILFDMRQ3,;

e 2 XVUVO DVM«P DV XHV SRXU@QJ «QIHXU
e ,QMDVRQ DX[ 6FLHQFHVGH @QJ «QIHXU
e ,QMDVIRQ DX[ WVHDX[

« )3*$ HWO+' /

e QDY

e 2 SVIRQS( WDQWHUD®! 6

e ([ S«UHQFH SWRIHMRQQHI®!

| HV G«ERXFK «V YDUHQWHQ IRQFVIRQ GX SDUFR XY FKRWLHQ 2P H DQQ«H GH @FHQFH

([ HP SGNVGHP DWHU/ GLVSRQLE BV YLD FHWI QFHQFH

¢ < BIPWRQLT XH 5 DGIR) T XHQFH HWI « @FRP P XQLFDVRQ
¢ 6LJQDOHWI«@FRP P XQIFDURQV

o & EHUAFXUW 7«@&FRP V 5 «\VHDX|

([ HP S®N GH G«ERXFK«V SURIHVWIRQQHY SRWLE BV YLD FHWW QFHQFH
o 7HFKQLFIHQ VXS «UHXUHQ W@FRP P XQIFDUR ¥ HAGGIFWR QT XH

o 7THFKQLFLHQ « BIFVURQLFLHQ

s $GP LOMAUDWAXUGH UVHDX[

o ([ SHUAHQ \«FXUW LQIRWP DI XH

3DIH



/D P HOQMRQ $ PUMW 3K\ MTXH $GDSWH 6DQW $3$6 HWWXQH P HOMR QSR MIE®! HQ / LFHQFH
67$36 ( @ HVWDFFHWE® ¢ QWXH G XQH 2 UIH DQQ«H GH @FHQFH67$36 P DLV «J DBP HQWID @
P LOHXUH67$ 36 SIRSRWHHQ 3$66

YDOVHV GX GLRMGX VSRUAHWGX WDYDLO
DWRFLDWI

( [ S«UHQFH SWRIHVWMRQQHB

$ QDO VHUMDFWYIW GHV SWDWIT XDQW HQ
VWX DVIRQ HWFRQFHYRLUXQ SURMIW

G LOVHUYHOWRQ

6 SRUNGH QDVXXUH

$ QDO VHUGIV DS SRUNV HQWH M1V DFVIAX LY
HAGXUHQYLLRQOQHP HQWGDQV BiXW/

GlP HOMRQV KMRUT XHV VRFLIR®RJ LT XHV
HWSM FKR®J LT XHV

$ GDSVIMRQ HWU«J XMMRQ GH SWDWI XHV
SK\ MT XHV GDQV GIXW GIP HOMRQV

SK\ MR®J LT XHV HASM FKR®J LT XHV
OWRGXFVIRQ ¢ (b3%$6

$SSIRFKHP «VWM(RGR®J LT XHHQ

S U< YHOVIRQ VDQW

3 K\ MRSDWR®J IH GHV DI THFVIRQV GH
@®RQJ XH GX«H

1 DVIMRQ

" DOWH

6 S«FIDOW 6 SRUAYH

$QI DLV

,QIRWP DWI XH

2 SVMIRQ DX FKRL|

3DJH

3 W SDIHUHVDFFRP SDJ QHUXQH

H S«UHQFHHQ P LIHX SWRIHWRQQHO

$ QDOW W ®f LYH GH VD SUWDWIT XH
SWRIHWMRQQHM@A

$ QDO VHUMFAXYIW GHY SWDWIT XDQW SDU
XQ SIRMWG LOVHUYHOWRQ DGDSW ¢ M
GLYHUIW GHV SXEQFV

&ROWMKILH XQH H S«UHQFH GH

VS «FLDOWIH SRXUDQDO VHUHW

WDOQVRWP HUM SWDWT XDQWE FRXWV
VAP HHQ VDGDSVIDQWE @ GLYHUAVW GHYV
SXEQFV

&RQGXIMA GH SIRMMHWG« YHIRRSSHP HQW
GXWDE®I

6 LQMHU¢ @ IHFKHUFKH SDUMQDO W GH
GRQQ«HV

8 VIMMMHUDQJ MLV GDQV ®1 FDGUH G XQ
SIRMIW

3 DWDVSRWV

5 «DGDSVIMRQ | RQFVIRQQHM@H

$ PUYIWV DT XDWIT XHV DGDSWHV

3V FKR®J IH HAB K\ MR®RJ IH GX

+ DQGLFDS VHQWRUHO

$ QDOWH GX P RXYHP HQW

6 FLHQFH VRFLD®

2 SVIRQ DX FKRL



([ HP SGNVGHP DWIHU/ GLVSRQLE BV YLD FHWW QFHQFH

e 0 DODIHP HQWGX VSRW

o $PVMW SK\ LT XH DGDSWWH HAWWDQW

e ( QADIOHP HQWHWRSWVIP VDVIRQ GH @ SHURWP DQFH VSR UiHJ

([ HP S®NV GH GERXFK«V SLRI HVWIRQQH®Y SRWLE GV YLD FHWH QEHQFH
* ( QVHL) QDQWHQ DFVIYV SK\ VT XHDGDSWH $3$

+ &RRUGLODWXUGH SWRIWDP P HVY GEQW.] DR QSDU® 3$ 6

e $0OP DWIXUGEBFWYWY SK\ T XHY HWWSRUAYHV SR YUVRXV

m- BL FKRM. FHWHA QEHQFH HQ SUHP IHU@HX SR YUR SAP MHUP HV FKDQFHV GH WKX\WWVIA HQ
3$66 &BMAXQHQEHQFH TXLE P HV\ HX[ QH GHP DQGDIMSDV XQH FKDU HWRS [P SRWBQWA
GHWDYDIO

&RQFHLODQWID SUDVIT XH VSRUAKYH XQ ERQ QLYHDX HQ VS RUAMUHWIA Q« FHWDLLH

&HWH SUDVIT XH VSRUMYH Ucd X2 LH D DXWL «WE XQ «@P HOWG«FIMI GDQV P RQ FKR L FDU
FHD P HSHWP HWBIGH | DLLH GX VSRUMHWGH P BXx LHU@BNVS UMWVXUBN KHXUHV GH FRXLY }

m- BL SRXUP D SDUMA V ELIHQ Y«FX P RQ DQQ«H HQ @FHQFH GH 67$36 &BNMAXQH QFHQFH
TXLOMH GX VWP SV SHUWRQQHOFH TXLP B SHWP LVGH W WUXQ SHX SR XUP H FKDQJ HU®B
LG«HV

(Q RX\M\H GV P RGDOM&V GH FRQW M GH FR @DMDQFHY GDQV FHWH @FHQFH LOFOXHQWGX
FROWI &1 FROMOX FH TXLSHWP HWGBWH SXV VHIHIQ DX FR X/ GX VWP HVMH HWGH QH SDV
DYRLWWGHV S«URGHV GH W« YIMRQVWRS  LOVMQVHY HW D0 DQVAYV / H WDYDLOWH | DIMEQXW VDX | XU
HW P HVXWH

&BVWDXWAL XQH @FHQFH TXL SLIRSR YA GH QR PEWHX[ WIDJHV FH@® SHWP HWGH P HMH HQ
DS SQFDVRQ QRV FRQODMWDQFHY HALHQG BV FR XYW EHDXFR >§ SXV QW UIHWDQW }

3DIH



m- HVWRXYH TXH G VAHW HAD SUIHWMRQ GXV ¢ @/ $6 QH VH | DLVDIHQWSDVWR SUHWHQWL FH
TXH MPL EHDXFRXS DSSWFl« (Q 67$36 SHX GRVXGIDQW VBOWUHWHQWDX[ FXWXV
P «GLFDO FDU IO\ D WV SHX GERVXGIDQW HQ / $6 &HD P B SHWP LV GH WHQFR QUHU GH
QRXYH@V SHWRQQHV DYHF GEXVWHV FHQWHY GBROW U-W

- BL DIOWL SX IDULH XQH SDXVH DYHF @ VDQW HQ J «Q«UDOFH® P B SHP LV GH Wkl @FKLUXQ
SHX SOXV¢ P RQ SIRMMWDQV FHWH SURVWMR QUOK « UIHQWHA DX[  « VX GHV GH VDQW

- BLDXWLEHDXFRXS DIP « @ GLVSR QELMA GH QR VSRIHWHXW/ DIQWLTXH @ SR [IP LW TXH
@RQ SHXWDYRLUDYHF HX[ FHD® FKDQJ HDIMGHV FR XV HQ DP SKIVK«a\WH

(QILQ @ IDIWGH IHARXYHUGX FR Q\] @ FROWQX HWWSDWIEX@ (HP HOWDSSWFIDE®! FHD
SHWP HWGH YRIU SHIWG SHWWV R» @R QVH VWXH GDQV ®f FR XV FHD® SR XAH DXWL ¢
DSSUHQGUH WJ X@ P HQWRQ UHVIHQWS DUFRQV«T XHOWP HX[ GVIQIR B DMRQV }

m-H SHOWH TXH FH TXLP B ® SXV P DQTX« FBMNV® YIMELDA WXUBI R Q@ VP H -H
QBULYDLY SDV ¢ P H SIRMVIAU ( Q HITHWNBLHX @ SUAVWR QT XH FHWI QFHQFH P DQT XDIMWGH
G«ERXFK«V SURIHWIRQOHY VRXWGX P ROV GDQV®N GRP DIQHVTXLP BQWUHWDLHQOW}

3DIH



/D P HOMRQ <« GXFDMRQ HWO RWIFIW HWWXQH P HOMR QSRWIE®! HQ / LFHQFH 67$36 ( @ HW
DFFHWE® ¢ QWXH GXQH 2 H DQQ«H GH @FHQFH 67$36 P DLV «JD®P HOWYID @ P LOHXWH
67$36 SIRSRWHHQ 3$ 66

YDWHV GX GLRIWGX VSRUWHWGX WDYDLO
DWRFLDWI

( [ S«UHQFH SWRIHVWRQQHBI

$ QDO VHUMFWY W GHY SUWDWIT XDQW HQ
VWX DVIRQ HWFRQFHYRLUXQ SURMIW

G LOVAUYHOWRQ

6 SRUAGH QDVXUH

$ QDO VHUBV DS SRUWV HOQWH GV DFVX UL/ HW
GIXUHQYLLRQQHP HOWGDQV GIXW/

GlP HOMRQV KMRUT XHV VRFIR®RJ LT XHV HW
SM FKR®J LT XHV

$ GDSVIMRQ HWU«J X@MRQ GH SWDWIT XHV
SK\ VT XHV GDQV GIXW/ GLIP HOMRQV

SK\ MR®J LT XHV HASM FKR®J LT XHV

1 DVDMRQ

" DOWH

6 S«FIDOW 6 SRUAYH

0 REIOMVHUXQH$36%

6VIDJ H HQ «FR®I SUP DILH

( QWL QHU® 36 DXNRXUGEBXLHWGHP DLQ
$ QDY

,QIRWP DI XH

2 SMIRQ DX FKRL|

3DIH

3 UWSDUHUHWDFFRP SDJ QHUXQH

H S«UHQFHHQ P LOHX SURIHVMRQQHO
$ QDOWH GH \D S XH
SWRIHWMRQQH®™A

$ QDO VHUHWS LIRMVAU@FNIW GHV
DFVIAX Y GDQV GIXUHQYLLRQQHP HQW
&ROWKUH XQH H S«UHQFH GH

VS « FLD@MA SRXUDQDO® VHUHW
WDQVRWP HUM SWDAWT XDQWE FRXUWV
VAP HHQ VDGDSVQWE @ GLYHUAW GHV
SXEQFV

( QWHLI QHP HQW P XWXD@W<V LOWAU
G«SDUMP HQW

6 LQMHU¢ @ WIHFKHUFKH SDUMQDO WM
GH GRQQ«HV

8 WVHUODQJ MLV GDQV G FDGLH G XQ
SWRMW

3 WDWI XHUHV\DQDOVHUBIV $ 36 $

$ PV GH @HQI DOVWHERQ GV
DSSWRFKHV SM FKRM®RJ LT XHV HW

SK\ MR®J LT XHV

$ SSRUAGHV VFLHQFHV GH @QVHUHQVR Q
2 SWRQ DX FKRU



([ HP SGNGHP DWIHU/ GLVSRQLE BV YLD FHWW QFHQFH
e 0 DQDIHP HOWGX VSRUV

e $PVIVIW SK\ LT XH DGDSWH HAWWDQW

e ( QADIOHP HOWHWRSVIP VDVIRQ GH @ SHURWP DOQFH VSR WiYH

([ HP S®V GH G«ERXFK«V SIRI HWIRQQHY SRWLE BV Y1D FHWW QFHQFH
e 3 WRIHWHXUGEGXFDVMRQ SK\ T XHHWSR UKH
e 3 WRIHWHXUGHV «FR®IV

m- BL FKRM.FHWHM 1 L@ IH FDUGIV P DVi2 LHV P H SOIMDIHOWDIOWLFHD P H | DAVDIWGHY SDXVHV
HMW QH SUHQDLY SDV WRS GH WP SV ¢ WDYDI@U @D P LOHXWH 67$36 ' BXWH SDUVFHWH
P 1OHXWH HMD OFHQFH P H SHWP HWIDLHOWGH P H FKDQJ HUGHV LG«HV HWGH P H G«IR XBIUVXU
&I VWAP SVGHVFRXW/ }

m- BYRXH DYRWHX TXHT XHV GLILEX@¥V FHWHA DQQ«<H Mi P H VXLV VHOW XQ SHX WHX® HQ
/ $6 67$36 ,OH DM GDQV FHWIHA QFHQFH SOMHXW/ L@ LWV HOVHLI QHP HQW FH@I R »
VDY VSRUMDGDSW HQWDPQHP HOWHWP DQDJ HP HQW - BVIDLY @ VHX® GDQV P D I WH ¢
YRXGRWUHWRIOGUH @ VDOW - BL VHOWXQ G«FDMJ H DYHF BV DXWHV SHUR @HV GH @ QEHQFH
QB\ DOWSDV®IP -P HREMIFW FH TXLD WHQIR B« P R QUHQVP HQWGRVRGP HOW)}

m' XWOWP RQ DQQ«H NBL EHDXFR S DSSWFl« @ IDER Q GBIQWHLI QHU BNV SLR HWHXLY/
«VDHOW¢ @FRXW QRXV SRXYIR ¥ ®XU SR YU QR VT XHWIRQV GLLHFVMP HQW - BL DXL
EHDXFRXS DIP « ® WDJH TXH QRXV GHYIR ¥ HI1HFWWHU GXWDQWEQQ«H - BVIBLY HQ WIBJ H
DYHF GHVHQIDQWGHP RIQVGH  DQV - BLWRX Y« @ S«UHQFH W VHQUEK MADQW }

m-H SHOWH TXH B SUQFLSDOSRIOWQ«J DI D «\W& @R BP HQWP DLV FHD «\BMWDXWL GY5 ¢
P HVREMIFWYV GL |« UIHQW GHV DXWHV «\GLDQW GH P D I1A2 LH }

3DIH



/D P HOMRQ ( QUDIQHP HQW6SRUM HVWXQH P HOMRQ SR MIE®! HQ / LFHQFH 67$36 ( @1 HW
DFFHWME®! ¢ QWXH GXQH 2 UH DQQ«H GH @FHQFH 67$36 P DLV «JD®P HQWYID @ P LQHXH
67$36 SIRSRWHHQ 3$ 66

&RQQDWH &IV EDVHV GX GLRIMGX VSR W
HWGX WDYDIO® | ROFVIRQQHP HQW
DWRFIDW

( [ S«UHQFH SIRIHMRQOQH@™ HQFDGUHU
GHV SWDAI XHV SK\ MT XHV ¢ XQ QLYHDX
LOMDMRQ
$ QDO VHUMDFWN V¢ GHV SIDWIT XDQW HQ
VWX DVIRQ HWFRQFHYRLUXQ SURMIW

G LQVHUYHOVRQ

6 SRUANGH 1 DVWWH
$ QDO VHUGBY DS SRUV HOWH BV DFVIAX LY/
HAWGIXUHQYLLRQQHP HOWGDQV GIXW/

GlP HOMRQV KMRUT XHV VRFIR®RJ LT XHV
HWSW FKR®J LT XHV
$ GDSVIMRQ HWkJ XOMMRQ GH SWDWIT XHV
SK\ MT XHV GDQV GIXWGIP HOMRQV

SK\ MR®J LT XHV HASM FKR®J LT XHV
&RQQDMDQFH GHY G«VIALP LODQW

SM FKR®J LT XHV HASK\ MR®J LT XHV GH
@ SHURWP DQFHVSRWAKYH

2 SVIRQ HOWH GHX[ SDUFRXW/

( QUDLOHXUG SRUAIL 6 S« FLDOWIA RX

3 WSDUDVAXUSK\ MT XH

1 DVMRQ

" DOWH

6 S«FIDOW VSRUAYH
$Q DLV

,QIRWP DI XH

2 SVMIRQ DX FKRI]

3DIH

3 WSDUIHUHWDFFRP SDJ QHUXQH
H S«UHQFH HQ P L@HX SURIHVMRQQHO

& ROWUKLLH XQH DQD®VH kI Bf LYH GH\D
SUDVIT XH SRIHWRQQH

$ QDO VHUDFWYVY GHV SUDIT XDQW SDU
XQ SIRMMG LOWAWHQOVRQ DGDSW ¢ @
GLYHUAW GHV SXEQFV

&ROWUKLLH XQH H[ S«UHQFH GH

\S « FLDOWH SRXUDQDO VHUHWIADQMV RWP HU
@ SUDI XDOWE FRXUMAMLP H HQ
VDGDSVDOWE @ GLYHUAW GHV SXEQFV

& RQGX WM GH SIRMMHWG« YHBRSSHP HQW
GXWDE®

6 LQMHUE @ IHFKHUFKH SDUCDQDOWH GH
GRQQ«HV

8 UDHUCDQJ MLV GDQV ®1 FDGLH G XQ
SIRMW

& RQODMDQFH GHV G«VILP LODQW

SVt FKRQRJ LT XHV HWSK\ IRERJ LT XHV GH @
SHURWP DQFH \VSRUMYH

2 SVIRQ HQWH GHX[ SDUFRXW/ ( QUDIQHXU
6 SRUAL 6S«FLDDWA RX 3 kS DUDWAXU

SK\ MTXH

& RQODMDQFHV WK« RUT XHV HW

P «VKRGR®J LT XHVHQ SMQULEDVR QGH
CHOWDIQHP HQW

2 SVIRQ HQWH GHX[ SDUFRXW/ ( QUDIQHXU
6 SRUAL 6S«FLDDWM RX 3 kS DUDWAXU

SK\ MT XH

2 SWRQ DX FKRY|
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/D P HOWRQ 0 DQDJ HP HOWGX 6 SRUMAMAXQH P HOWRQ SR VIE®! HQ / LFHQFH 67$36 ( @ HW
DFFHWIE®! ¢ GWXH GXQH 2 H DQQ«H GH @FHQFH 67$36 P DLV «J DBP HQWYID @ P LOHXWH
67$36 SIRSRWHHQ 3$66

&RQQDWH BV EDVHV GX GLRIWGX VSR W/
HWGX WDYDLO®! | ROFURQQHP HQW
DWRFLDW

([ S«UHQFH SWRIMWMRQQH! HQFDGUHU
GHV SUDWI XHV SK\ T XHV ¢ XQ QLYHDX
LOMDMRQ

$ QDO VHUDFYLW GHV S DI XDOW HQ
VIVXDVMRQ HWFRQFHYRLUXQ SURMIW

G LOWAYHOWRQ

6SRUAGH 1 DVWH

$ QDO VHUGN DS SRUN HOWH BN DFVIAX LY/
HWBXUHQYLLRQQHP HOWGDQV BIXLY/

GIP HOVRQVKLWRUT XHV VRFIR®RJ LT XHV
HWSM FKR®RJ LT XHV

$ GDSVIMRQV HWkJ X@MRQV GH
SUDVIT XHV SK\ VT XHV GDQV GIX LY/

GIP HOVRQVSK\ MR®RJ LT XHV HW

S FKRQRJ LT XHV

8 WDVHUGHV RXWY SRXUFRQGXILH XQ
SURMMWS RUNHWG« YHIRSSHP HOW
GXWDE®

$ ERUGHU®GN QRURQV GH EDVH HQ

P DQDIHP HQWGX VSRV

1 DVDMIRQ

" DO

6S«FIDOM VSRWINH

$QI DLV

,QIRWLP DA XH

2 SWWIRQ DX FKRI[

3DIH

3 «SDIHUHWDFFRP SDJ QHUXQH

H S«UHQFHHQ P LOHX SWRIHWRQQHO

& ROWUKILH XQH DQDO W W B LYH GH VD
SWWIT XH SWRI HVMRQOQHMH

$ QDO VHUDFM W GHY SUDWIT XDQW SDU
XQ SIRMWG LOVAWYHOWRQ DGDSW ¢ @
GLYHUAW GHV SXEQ@FV

&ROWAMKILH XQHH S«UHQFH GH

VS « FIDOWKH SRXUDQDO® VHUHW
VDOVIRWP HUMB SUIDWIT XDOQWE FRXWV
VIALP H HQ VDGDSVIDQWE @ GLYHUAW GHV
SXEQFV

( QWHLI QHP HOQW P XWX D@V LOWAU

G« SDUWMP HQW

6 LQOMHU¢ @ IHFKHUFKH SDUDQDO W GH
GRQQ«HV

8 MVHUDQJ MLV GDQV M FDGUH G XQ
SWRMIW

$ SSRIRQGLUMB QRURQV GH EDVWHVHQ

P DQDIJHP HQWGX VSRWV

6 DSSIRSUHUGHV RXVY SRXUFRQGXLLH
XQ SIRMWS RUWHWG« YHRRSSHP HOQW
GXDE®I

6 SRUANGH QDWWH

6 SRUINLQQRYDQW

3 WDMII XHV SK\ T XHV GH RIMUHWGH
EIHQ -WWH

2 SVIRQ DX FKRL
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/ D @FHQFH 6 FLHQFHV 6 DOQMIILHY HW6R DB SWIRSR ¥H SDU @ %2 ¢ Y%dHVWHWDFFHWE® ¢
QWXH G XQH 2 WH DQQ«H GH @FHQFH 6 FLHQFH 6 DQLVIDLLHV HW6 RFLDAV ¢ %4 HVWVP DLV «J DBIP HQW
YID @ P LOQHXWH 6 FLHQFHV 6 DQIMIDLLHV H\6 RFLD®V SIRSRWHHQ 3$ 66

e + DQGLFDS HWWRFL«\W

e 3DWR®RJIHVGHVJWDQGVM WKP HV

e ¢ SIG«P IR®JIH

e 3\ FKR®J IH WRFID®

e $QIDMVHWFRP P XQIFDVIRQ

e ( QWHVIHQ VRFIR®RJ LT XH

e 3 ROAI XHVSXEQ@I XHV

e $XFKRJ HOWHP «GHFLOH @&JD®I HW
HWJ RORP H

e 3 URMWGH 9 IH 3 IRIHWRQQHO

« 6DQW SXEQ XH
e 94R®JLHGHVP LFLRRUW DQMP HV
e, QWRGXFVRQ ¢ @ S\ FKR®RJ IH
e ,QIRWP DWIXH

e $QIMVHWFRP P XQIFDVRQ

e BRFIR®RJIH

o  JHARWIVMAT XHV

e ' RIMGX WDYDIO

e 8( /LEWHDX FKRY

([ HP SOV GHP DWIHUY/ GLVSRQLE IV YLD FHWW QFHQFH

e * HMRQ GHVUHWRXUFHVKXP DIQHV

e ' WHPVIRQ GHV6WKFWUHVO «GLFR VR DG HWGH 6 HIEHVDX[ SHWRQQHV
« 6DOW 3XEQN XHRX «SIG«P [R®RJ H

e QWUHOURQ HW «YHRSSHP HOWVR DO

([ HP S®V GH G«ERXFK«V SURIHWIRQQHY SRWLE BV YLD FHWI QFHQFH
o &KDU « GEQVHWMRQ

¢ < GXFDWAXUGH MIXQHV HQI DQW

e &ROHABIUHQ «FRQRP LH VRFLD®I HWDP LOD®

e $\MWDQWH RQRP H GEROWAUHQDOWHQ VDQW GX WDYDIO
e 0 «GIDVAXUVRFLDO

3DIH



m (Q VAP LOD® NBL IDIW DWMAMR Q DX FKRL GH P D P IQHXWH VXU 3DUFR XVXS

( NHPAYHP HOWM YRXM@LY TXHO XH FKR YA TXLP BOWUHWHWDIWE @ IR HQ 3$66 HWHQ / $6

SRXU-WH P RVilY«H GDQV @SS IHQWADI H GH P HV FR X3 HAWQH SDV GHYR UGN WDYDIGHUS DU
G« SIW, O DADMDXWLT XH M Ucl @ FKIAH DX | DMGH QH SHXW-WH SDV DFF«GHUDX[ «\WGHV GH
VDQW QLSDU®GI3$66 QLSDUD/ $6 ' RQF M FKHUFKDLY XQH P LOHXUH TXLP BXWDIMSHLP LV
GBWH GDQV XQH QFHQFH TXLP H FR UHVSRQGUDIMAM. MI G«FLGDLY GH SR XWXLYUH GDQV FHWH
QEHQFH VDQV P H WkRUHQWAU &HWIH QEHQFH P BDXUWDIW«J DBP HQWSHLP LV GBFT X« WU GHV
EDVHV XV SRXUP H WKRUHQWUHQ ,) 6, ' R & FBMMD P LOHXWH/ 6 TXH NBLFKR WL SRXU
P RQ 3$66 HWFBMADX\AWL GDQV FHWM QEHQFH TXH MOLHITHFW« P D/ $6  $X OF«H NV
GDQV @ L0 IH WAFKQRGRILTXH 67 6 DR M M P H VXLV UHQWHL] Q«H VXU GV Gl «IHQWAV
QEHQFHV DXT XHOMI SRXUDL SRWX®IUDS 3 VFH EDF 3DWP LFHGV FLIO\ DYDMMWAP HOWD
/ 6 -HP H VXLV LHQWHLI Q«H VXU LOWADHWHWNBL VXWRXWUHI DUG« BN P DVIE LWV TXH @
QFHQFH GLSHQVDIW / HV GlLI«UHQW G«ER ¥K«V HW SURIHWRQV DX[ TXHY HI SR XDIW
DP HQHU P BQVYUHWODIW ( Q HITHFVWKDQWFHY LHFKHUFKHV NBL YX TXH GV P DVIE UHV «\VLHQW
YDU«HV TXBO\ DYDIW®GN GRP DIQHV TXH M UIHFKHUFKDLY SUQFLSDBP HQW GHV P D2 LHV
ELRGRJ LT XHV HAGEDXWHV S OV WFHQWAHV VX UM VDQW SXEQT XH G WP H GH\VDQW ,0 D
GHV P DVI2 LHV SXV @\ WDILHV SDUH HP S®I @ \R IR B IH TXL«VIDIHOWP R QVP HV FHQWHV
GEQWU-W P DIV Ml P H VXLV GIWT XBI@N P H SHP HWDLIHQWGH YRLUDXWH FKR YA TXH GV
P DVi2 UHV FHQWKHV VXU®! P LOHX GH @ VDQW SUWHOWAV ¢ @ IRV HQ 3$66 HWHQ / 6 &BMV
XQH QEHQFH T XLFRUHVSRQGDIWE P HV FHOWHY GEQWU-W P BR LHQVBVWHWY GHV P LOHX[ @<V
¢ @ \DQW HWTXL P BSSRWBIWGHV EDVHV GH ELR®RJ IH SRXU SHXW-WH P H URUHQWAU HQ

)6, }

3DIH



m/ BQQ«H GH / $6 HAXQH DQQ«H TXH NBLELHQ Y«FXH P —P H VLM QBLSDV YLDIP HOWY«FX
® HUHW®! 2P HVHP HWH GH @ P =P H P DQRLH ' XWQW®I HUVHP HWAH NV SOV
WHW«H SDU® | DIMGH GHYRIWREWQLUGHY mERQQHV QR W} FDUN VDYDLY T XH FH VHDMBV
QRVIV GH FH VHP HVAH TXLP H SHP HWDHQWGEYRIUXQ ERQ FAWHP HQWO DLV DXWLFDU
NDYDL IDIWXQ 3$66 @QQ«H GEYDQWHWNA VDYDY TXH M QH SR XLDLV SDV WWQWIU XQH
QRXYH@I / $6 RX 3$66 WM QRVIDLY SDV Wk BIFAR @«H FHWH IR Y AL - BL UXWL ¢ J «UIHUFH
VWHW FDU Ml QBL SDV Y«FX FHWM DQQ«H VHX® - BVl DYHF XQH DP IH RQ VBMVELHQ
HOWDLG«HV HWRQ D EHDXFRXS WDYDI@® HQWHP E® 3XLV FRP P H Mi @L GLWDYDQW NDYDLY
G«M IDIWXQ 3$66 FH TXLP B SHWP LV GBYRI XQH ER @H P «\WKR G GH WDYDIOHWGH
WDYDLAPHU HI I LEDFHP HQW®RW GH FHWM DQQ«H $X 2P H VHP HWH VLY P R QV WAHWAH
SDUGN WVXODW T XH NDXWDLDX[ SDWHY P DIV M P H VXLV EHDXFRXS SOXXV FR QDFWH ¢ @
SWSDUDVMRQ GH G&SUHXYH R 7R XM @QQ«H NBL I DIWDWHQMRQ ¢ 1DILH GHV SDXVHV ¢
SUHQGH GX WP SV SRXUIDILH GX VSRUMFH TXLP H SHIPP HWIIMGH P H FKDQJ HUBN LG«HV
GH YRLH GHV SHUWRQQHV T XH M QBYDLY SOXVWRS @R FDVUR QGGHYR U' R @& M VRUDLY @ WVIA
GHVFRXW/GH WP SVHWIP SVSRXUP LHX[ WXWUG WDYDIGHUDS 3V - H GLLDL T XH FBMAKQH
GHV DIVRQV T XLIRQWT XH NBLELHQ HWP IHX[ Y«FX P RQ DQQ«H GH/ $6 SDUWDSSR Wt FHI®!
GH3$66 }

m(Q/ 6 NBLWRXY« P RYDOWT XBXQ FHWIDLQ QRP EUH GEBHXUHV GH FR X/ SR DIHQWWXUGHV
P DV2 UHV VFLHQWILT XHV ( Q HIHWFHD P B SHWP LV GH J DUGHUXQ @HQ DYHF ® GR PDIQH GH @

VDQW ' H SOXV FRVIDMDXWLIDWXIDQWGH P H GLLH TXH Wi QBFF2 GDLV SDVDX[ «\WWGHV GH

\VDQW DYHF FHWM / $6 M SRXYDLY WRXYHUGHV G<ER YK«V TXL DXUDIMSX « YHOWKH@BP HQW
VH WSSWRFKHU GX P LGHX VDQWDILH P -P H \L FH QBRVDIW SDV ®f P L@HX P «GLFDO ¢

SWRSUHP HQWSDUBIU }

m &HWDIOHV P DVI2 LV QH P RROWSDV SOX &BMAXQ DYV SHUR @HO FHV P DW2 LWV R QV
VWAHP HQWSOX ¢ GEBXWHV }

3DIH



/ D @FHQFH < FRQRP IH HW0 DQDJ HP HQWHVAWDFFHWIE ®1 ¢ AMUXH G XQH 2 UH DQQ«H GH @FHQFH
< FRQRP H * HMIRQ SDUFRXW/ <« FRQRP H HWO DQDJ HP HQWP DLV «J DBP HQWYID @ P LOHXWH
< FRQRP IHHW HWIRQ SIRSRV«H HQ 3$ 66

o+ IWRILH GH @ SHQWH «FRQRP LT XH
¢ 0 LIFWR«<FRQRP H

0 DFWR«FRORP IH

s ,QIRWP DI XHGHJHWMRQ

¢ -HX GBIQWHSUH

< FRQRP [H LQVAWDVRQD®
0 IFUIR«FRQRP H

0 DFWR«FRQRP H

e &RP SVRELOW ILQDOQF2 WH
e &ROQWI ®i GHJHWRQ

* 0 DINFVIQJ o 0 DW«P DI XHVDSSAT X«HV
o 6VIVIMAT XHV . SQUOV
e $QOV

e * HWARQ MUGLT XH GH BIQWHS UMV
e < FRQRP [HLQGX\WIH®
o ( QWHSUVHVHWG«YHRSSHP HOW

e * HMRQGH® SDIH
¢ < FRQRP HEXGJ «VIDLLH HWI\VFDO®
¢ &RP P HUFH LOWILODMRQDO

B GXWDE®
. e (\VSDIQRO
( VSDIQRORX $ @ DQGRX )/ (  1WDQEDL N -

@QJI XH «\WDQJ2 LH RX $ P SK\ T XH

3DJH



/ H SDUFRXW/ 3 KIBRVRSKIH 0 RORGLVFLS @QDILH HVAXQ SDUFRXWY SRWE®1 HQ / LFHQFH 3 KLAR RSKIH ,0
HWDFFHWE® ¢ GWXH GXQH 2WH DQQ«H GH @FHQFH 3KLBRVRSKIH SDUFRXU/ 3 KLARVRSKIH
0 RQRGLVFLS@QDLLH P DLV «J DBP HOWYID @ P LQHXH 3 KLARVRSKLH SIRSRW«H HQ 3$ 66

e +WRLLHGH @ SKIBRVRSKIH

o  3KIRVRSKLH DQWI XH HWS RO XH

e 3KIRVRSKLIHGX GURMHWGH @ UHDI LRQ

e /RILTXH SKIRVRSKLT XH

e 3KIRVRSKIH GHV6 FLHQFHV

e 8( /DQIXH

e 8( 3RWMWGH 9H 3 RIVMRQQHO

e 8( 6($ (8 (QWX[ HXRS«HQV &XEXUHVHW
VRFL<\WV

e 3KIRWSKIHP «Gl«YDM
e 3KIRWRSKIHP RGHUWHHAP RUDM
e 3KIRVWRSKIHWRFID®I HW
P «VIDSK\ T XH
e 3KIRVWRSKIHGH @ FRQQDMWDQFH
e 3 KIRWRSKIH J «Q«UD®A
e 8( /DQIXH
e 38( 3WRMWGH 9 H 3 IRIHWMRQQHO

([ HP S®IVGHP DWHUY/ GLVSRQLE BV YLD FHWIH QFHQFH
e 0 HOMRQP «VIHWY GX @QY'H H\GH & GIMRQ

e 0 HOVMRQ LQIRWP DVMRQ

e ' RFXP HQVIDMRQ

* 0(()

e 0 HOVMRQ «GIMRQ J

([ HP S®N GH G«ERXFK«V SLRI HVWIRQQHY SRWIE GV YLD FHWIH QFHQFH
e $GP LOMADWRQ SXEQ XH IRQGDUR ¥ HADWR VMR ¥

¢ 0 «GIDVHWFRP P XQLIFDRQ

e (QWIQHP HQW

¢ 5HFKHUFKH HWHQWHL] QHP HOWE BXQLYHUAW

3DIH



m3 DU J RANSRXU @ SKIRWRSKIH GHSXLY @ VAP LODA HVGX IDIWGH @ FR PS@&P HOVIDUW
TXHM YR\ DLV DYHF XQ FXU/XVP «GIFDO FDSDFIWV GH W B IRQ SUMH GH LHFXOWHP MMH HQ
TXHWIRQ HARXYHUMXUWH VXUBI P RQGHGH P DQI? LH SXVJ® DM }

m- DLDGRU« BV FRXWY DGRU« BN HQVHL] QDQW DGR W P D VR XM SHIA SR PR 0 DLV F «VIDIW
SRXUP RLW V GXUGH WXWU¢ WDYDI@IU¢ @ IR V @ SKIRWR KIH GMAHWIMR Q GR MIHWY/
HF HAMDP «GHFIQH 8 ( GRP DIQH VDQW HWSkSDUDMRQ GH (R DO %D D «\W SRXUP R IXQH
DQQ«<H W8 V « SLRXYDQWA HQ VP HV GH FKDU H P HQVD®! HWGH SUHWIR QP DLVED D DXWL«\W
XQH DQQ«H P HUHL@BIXVH KXP DIQHP HOWHWHQ VILP HV G DSSUHQWADIH }

M&HD HWRLOWD S Uk F« GHOW TXHWR Q }

mM51HQ QH P D P DQT X« QL G«SX P DIV Mi QDL SHXW-WH SDV SX DSSWFIHUFHWH /  GH
SKIRVRSKLH ¢ VD MW YDBIXUGDQV XQH SHW/SHPYH GH Ve BIFVIRQ ¢ @ [1Q GH CDQQ«H }

3DIH



/ D QEHQFH / DQIXHV / MAUDWUHY HWEIIOVDMR ¥ < WDQJ2 LHV HW5 «JIR @BV //&(5 $ Q@Y
SWRSR\H SDU@ %2 \VXU® Vil GH Y4HWWHWDFFHWIE ®1 ¢ QWXH G XQH 2 IH DQQ«H GH @FHQFH GH
11&(5 $QIMLV¢ Y HIWP DLV «JDBP HQWID @ P LOHXWH/ / &( 5 $ QJ MLV SIRSRW«HHQ 3$66

/ 1QJ XIMWAT XH SKRQ«WI XH HADE RUIDVRRILH
<« VWKGHV EUMDQQLT XHV,, OQAM¢UDVXLH
EUMDQQLT XHV HAK IWRLLH GHV GV
EUMDQQLT XH

< WKGHV QRUWG DP «UFDIQHV,, QA UDWLHY
QRUWS DP «UFDIQHV HWKIWRLLH GHV 8 6$

< WKGHV SRWFRGQLDGHV

7WDGXFRQ HASIDMIT XH GH @ @QJ XH
VWDGXFVRQ HWFRP S«KHOQMRQ

FRP P XQLFDVMRQ FRP SRMMRQ

W GDFVIRQ

IDQIXH/9 &,/

8( 6(% (8 (QWX[ HXLIRS«HQV FXMXHY
HWRFL«<\&V

8 ( 3 WIRMMWGH 9 H 3 LRIHWMRQQHO

3DIH

[ 1QJ XIMAT XH SKRQ«WI XH HADE RUIDVRILH
< WKGHV EUVIDQQLT XHV,,, QA UDVHV
EUVIDQQLT XHV HAKDWVRLLH GHV @GV
EUVIDQQLT XHV

< WKGHV OQRUWG DP «UFDIQHV,,, OAUDWKHV
QRWG DP «UFDIQHV HWKIMRILH GHV8 6%

< WKGHV SRWFRERQLDBV ,,

7WGXFRQ HWSWDWIN XH GH @ @QJ XH
WDGXFVRQ HWFRP SUW«KKHOQMRQ

FRP P XQLFDMRQ FRP SRMMRQ

W GDFVRQ

IDQIXH/9 &,/

8( 6(% (8 (QWX[ HXLIRS«HQV FXMXUHV
HWWRFL«\WV

8 ( 3WRMWGH 9 IH 3 IRIHVMRQQHO
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/ D @FHQFH 6FLIHOFH GH @ 91H HWWDFFHWE® ¢ QWXH GXQH 2WH DQQ«H GH @FHQFH GH
6 FLHQFHY GH @ 91H ¢ / RUHQW P DIV «JDG®P HOQWYID @ P LOHXWH %dRWAFKQRM®RJ LH 6 DQW
SWIRSRWHHQ 3$66 ¢ %dHWMHM XIP SHU

e (Q\P R®JIHHANP «VIDEROP H

e 0 IFUIREIR®RJ IH

e ( FR®JIHFKILP LT XHHAVXEWDQFHY QDVIKUHIBV

e 3K\ MR®JH Y«J «VID®A

e %R®RJ IHHWSK\ MR®RJ IH FHOQXMLLHV

e %RVAFKQRM®J LIHDAP HQVIDLLH HWFDUDFWW UNVDVRQ GHY DAP HQW
e ' XJ2QHC @ SWIRWIOH

e 3K\MR®JIHDQIP D®1

e 3 UREDELDWVHWMWAMDIMAL XHV DSSAT X«HV¢ M EIR R IJH

e YdRVFKQRMRJ IH HAJ «QLH J « QI XH

e  QWADFVRQVP LFURELHQQHV

e G6FIHQFHV GH ®&GXFDVMRQ

e &KIP IHDX VHWFH GH @®@P HOVIMRQ HWGH @QYLLR @HP HOW
e $QIDYV

e 3PNV GEBRX YHUXH

([ HP SOV GHP DWIHU/ GLVSRQLE BV YLD FHWW QFHQFH
e ( QYLLRQQHP HQWP DUQ HWPHRVAFKQRMR] LH
e 9%R®JIHP RGFXMILH HWFHOXMDLLH
e YARWFKQRM®RJ H
e 0 «VIHYWGH @QWH QHP HQWGH &GXFDAWRQ HWGH @ IRWP DVR @

([ HP SG®V GH G«ERXFK«V SRl HWMIRQQHY SRWE GV Y1D FHWH QFHQFH

o THFKQLFIHQ VXS «UHXUHWDI HQWGH P DIMAVH GDQV GHV VHRVKX LY YDU«HV (DJ R P HQVDILH
@ \VDQW @ SKDWP DFIH CHQYILRQOHP HOW® G« SRAXVIRQ RX @ UHFKHUFKH IR @BDP HOVD®!

3DIH



/ D @FHQFH 3 K\ T XH HWADFFHWE® ¢ QWXH G XQH 2 WH DQQ«H GH @FHQFH GH 3K\ LT XH ¢
/ RUHQWP DLV «J D®IP HOQWYID @ P LOHXWH 0 DVKV 3 K\ LT XH SIRSRWH HQ 3$66 ¢ YdHWHW
4 XIP SHU

e 3K\MITXH ' «FRXYHWH GHVFKDP SV
e 3K\MITXH 7KHWP RG\ QDP LTXH
SK\MT XH «®IFVWFL\
e $A2EH@«DILH &DEXOGUI«UWHQWHO
e 6RP P DURQVLQILQIHV
e 8( GHSDURXWDX FKRY P «FDQLTXH
GX VRAGH G«IRWP DE® J «QIH
QIRWP DAWI'XH DQRUMKP LTXH
J «RWLHQFHV
e $QIDMV?$ FUMW GEBRXYHUAXH

e 3K\MITXH 3K\MITXHGHVRQGHV

e 3K\MITXH 7KHWP RG\ QDP LTXH
SK\MTXH 73

e 3K\MIXH 0 «FDQLTXHV

e $A2EH@DIUH &DEXOGUI«UWHQMHO

e &RP S@P HQW GBQDOW

e $QIDMV?3$ P GEBRXYHUMH

3DJH



9RIFL GRQF @ I1Q GH @ GHX[ 2P H SDUMH GDQV @TXHM QRXV QRXV LOWUHWR  DX]
Gl «UHQWA / $6 DFFHWIEGV YLD XQH WRUHQVIDMRQ GHSXLV XQH P LOHXWH GH 3$66 TXL
VIBGUHWDIGROF SOWVIWDX] 1 XVKUY « VK GLDQW VRXK DIVDQWVERUHOWAU YHW/ XQ 3$ 66 DSUV
®1 EDFFDMXU<DW

3DUVRXFLY GBVSDFH QRXV QB DYR (¥ G«VLQ® TXH @V GHX[ 2P HV DQQ«HV /  DFFHWME®NV
DSU V WRUHQVIMRQ FBMASRXUXR LORXV YR X/ LQYWVRQV ¢ FR QXGMUGN QHQV P LV ¢ YR WK
GLVSRMMIRQ SRXUSRXWXLYUH YRV UHFKHUFKHV VXUGN /  HWBV P DWIHDY T XL I RQWVXIVIA DX]
FXWXV T XH QRXVDYRQV DERWG«V
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$WHOWRQ /H 7XVRIDW6DQW YdHWRL VBSSXLIH VXU BV LQIR B DAWRQV DFVXH@P HOW
GL/SRQLEGNV VXU G M GH @ ) DFX@% ,OHVWFHSHQGDQWSRWE® TXH FHV IQIR B DUR ¥
3 RXUVRXWUHQVHLI QHP HQWRI | LELHO YHXLABY  YRXV Ul « LHUDX
VIV GH @) DFXO GH O «GHFLOH HWGHV 6 FLHQFHV GH @ 6 DQW!

6L FHWDLOHV GH YRV TXHWIRQV Q&R QVSDV WRXY« BIXW/ kSR QOHV GDQV FH J XIGH QB « V]
SDV ¢ QRXVFRQVDFVIHUSDUP DIOt GOGUHWH VXLYDOW RUHQVIMRQH VX VRUDVEUHVATU

2 Q HVS2 LH MQF2 LHP HQWT XH @ GIFWUH GH FH J XIGH YR X/ DXUWD GRQQ« VR XMV BV FQV SR YU
FKRIMU @ / LFHQFH $ FF2V 6DQW TXL YRXV FR UHVSRQG ®1 P IHX[ * DWGH] ¢ @NVSUWT XXQ
SWRMMGH |RLP DARQ FRK « LHQWHWWRXNRXWY XQ DU XP HOWHQ IDYHXUGX V«UHX[ GH YRWH
FDQGLGDWH %D YDXWGRQF & FR S GB WIQFKIU G2V P DIQWQDQWSRXU DXJ P HQWAU VHV
FKDQFHV GH UX\VMWHA

' HQRWH FW DX 7XVRIDWEDQW Y%HWR I R QHVS2 LH YRXV H YR U8 V ELHOW W 1 BX« WM
SDV ¢ QRXV VXLYLH VXU BV UWVHDX[ VRFIDX[ RX ¢ FRQUX®MU WJ X2 IHP HQWQRWH VWA
LOVALDHWS RXU-WH QXY DX FRXUDQWGH QRV SLRFKDIQV « Y2 QHP HQW - RXW«H GX /\ F«HQ
3k 5 HQWKH GX 7XVRUDWHVEE

I D76%VHVE VRX WV ¢
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