&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

,1752'8&7,21

1RWUH UHFKHUFKHDEREW IHRQJ BYEBHIQMAH OHV EHVRLQ
VXU OH PDWpULDX GH UpSDUDWLRQ OfHIIHW GX VpFKDJ
UpSDUDWLRQY WHQFHYV URSDUDWLRBQFHQ FUWp BDU W R W
PSDLVVHXU LQIpULRRQUB GpFRXKFHUW TXH OfXQH GHV V]
ILVVXUDHWORQFRXFKH GH UBS$VUPRVQ\E Q DI QRWHWH GW WUDFW
UHWUDLW HPSrFKp 'RQF XQ\PQWpXQBXERBEGQWHp §DSDRILRR
VHUD XQ PDWpPULDX TXL VRXPLW j SHX GH GpIRUPDWLRQ
QRXV D PRQWUp DXVVL TXYRQ SHXW DYRLU DYHF OHV
VSPpFLILH{ANOOHQWH PDYLRELEWNPD CHR QRRKPGDSWDWLR
IHUUDLOOpP 1RXV DYRQV H[WUDSROp TXH OHV EpWRQV GH
IDLEOH PRGXOH GI{pODVWLFLWp HW TXL SUpVHQWH XQH
ILVVXUDWLRQ QRRIXIWW ARFRXUDJp j OH FKRLVLU GDQV QRYV
/ID IRUPXODWLRQ GX PDWpULDX GH UpSDUDWLRQ
JRXYHUQDQW OD GXUDELOLWpP GIXQH UpSDUDWLRQ /HV P
HIKDXVWLYH GXWHI LWL HYVBUDWLTXH PDLV TXL SHUPHMW
PpFDQLVPHV TXL UpJLVVHQW OD GXUDELOLWpP GIXQH UpS
EpPWRQV GH FKDQWLHU /D UHFKHUFKH G ¥ RSV MWULLEDLO LG
PHLOMHKYUHQFH DX @K REMHF VG WDEN W XGH

1RWUH SULQFLSDO REMHFWLI HVW GIpWXGLHU HW

DILQ GH OH GHVWLQpH HW GH OfXWLOLVp FRPPH SURGXL

%6 pWDLW EDVp QRWUH FKRL]

'fXQH IDORQ JpQpUDOH OH SURJUDPPH H[SPULPHQWDO Gt
JRUPXODWLRQ GX EpPWRQ GH VDEOH RUGLQDLUH
, QWURGXFWLRQ GIDGGLWLRQV j OD IRUPXODWLRQ GH
5pSDUDWLRQ GHV pOpPHQWY HQ EpWRQ

'DQV FH FIQRXMVSBpVHQWHURQV HW QRXV DQDO\WHURQV

GH EpPWRQV GH VDEOH H[SRVpHV j GHV HVVDLV GH FDUDFYV

/HV HVVDLV GH FDUDFWpULVDWLRQ VRQW IDLWV HQ GHX]
JRUPXOHU XQ EpWR G X MDVEIBEORRMFDVVp HW GH ILOO
WUDYDLOOH VXU OTRSWLPLVDWLRQ GH OD FRPSDFLW,|
OD UpVLVWDQFH j OD FRPSUHVVLRQ 'DQV FHWWH pWL
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X 'pPWHUPQRHXBYWMRYW ILOOHU FDOFDLUH

X 'PWHUPLQHU OH GRVDJH HQ VXSHUSODVWLILDQW

X 5pGXLUH OD TXDQWLWp GJHDX HW GpWHUPLQHU OF

,QWURGXLUH GHV DGGLWLRQV FRPPH FRPSRVDQWYV D

GHV VpULEYH\GBSGID HW DXLEWMARID @GRWUpPIpUHQFH 'DC

PWDSH QRXV pWXGLRQV OfHIIHW GH FKDTXH DGGL

FRPSUHVVLRQ WUDFWLRQ pODVWLFLWpP VXU OH UF

GIDEVRUSWLRQ GYHDX 'H FH IDLW RQ D IRUPXOp

X 8Q EpPWRQ GHIXPHBEGIHVD®HFH

X 8Q EPWRQ GH VDEOH DYHF ILEUH SRO\SURS\OgQH

x 8Q EPWRQ GH VDEOH DYHF ODWH]

X 8Q EPWRQ GH VDEOH DYHF FRPELQDLVRQ GH ODWI

&RPPH GHUQLQWH W DRBHP K&D W LR Q BW FDWPWRMXGE WL
VDEOH QRXV DYRQV YRXOX WHVWHU QRWUH PDWpULDX |
'DQV OH EXW GIpWXGLHU OH FRPSRUWHPHQW K\JURPpWU
UpSDUpV DX[ FRQGLWLRQV FFIKICDIW LY MK @ H B8 pld VHXQ H F H
DSSOLTXHUD XQH FRQWUDLQWH GH FRPSUHVVLRQ DX[ pOj
DX VXSSRUW

)2508/$7,21 '8 % (721 '( 6$%/(

'DQV QRWXYGH H[SpRQPBOWDPREIPXOHWRQ GH MQEOH
VIDSSX\DQW VXU OD PpW@& R&G HOHHY HIP N @ VEDYB QW VXU O
FRPSDFLWp GX PDWpULDX 'DQV OHV EpWRQV WUDGLWLF
'PD[ GHV JUDLQV HW OHPGHRY FIPHQW W VW MXIIL
DVVXUHU DX EpWRQ XQH FRPSDFLWp PD[LPDOH &®& GRYV
FRUUHVSRQGDQW DX[ YDOH¥HD SAXEWHD EPWDRW pJBXH |
VXLYDQW OD FRPSDFLWp VRXKDLWpH

'RQF GDDVPPHW GHV VDEOHW 'RR[HVW BPOMOWDJIHU G
GRVDJHVY HQ FLPHQW FRPSULFDHOWIHYV SUREOGPPYV OLpPV |
IRUW GRVDJH HQ FLPHQW VRQW FR€W pOHYp H[FqV GH
GHU@HKPODRPGQHY RQ D IL[p XQ GRVDJ@® HED FOQPRIRXW jUH V.
GpWHUPLQp OD TXDQWLWp GX VDEOH VDEOH FRQFDVVp
GRVDJH HQ VDEOH D pWp GpWHUPLQp HQ VXOSRRMDIIWOXND
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YDOHXU WLUpH GX@WDROHRUUHVSRQG j XQ PpODQJH
XQ FRQVLVWDQFH IHUPH $XVVL QRXV DYRQV>I@p@RWUH

(Q FH TXL FRQFHUQH OH GRVDJH HQRHMDXH RQ@OMD GIIMYV D
TXDQOWHMX QpFHVVDLUH TXL QRXV GRQQHUD XQH SKWH T.
JUDLQV GH FLPHQW 2Q D FRPPHQFHU QRWUH IRUPXODWL
XQ EpWRQ GH VDEOH IHUPHRQ9RHU E DQ/RIW B H Q VR IUFPQX QDHV IL
7DEOHDX

$YHF FHWWH IRUPXODWLRQ RQ D REWHQX XQ EpWRQ
PpFDQLTXHV VXLYDQWHVY 7DEOHDX

7TDEOHDXDUDFWpPULVWLTXX W Fop FEIQ B2 REKR\/

SF 03D 5w 03D ( 03D

3RXU DPpOLRUHU OHVY FDUDFWpPULVWLTXHY PpFDQLTX]|
PRLQV SRUHX[ RQ D LQWURGXLW GHV ILOOHUV FDOFDLUF
FHVY FDUDFWpPULVWLTXHV

(IHW GYDMRXW GH ILOOHU FDOFDLUH

1RXV DYRQV IDLMV LQWORG) (RBHORDPUBYWLRQ GX %6
GIDVVXUHU GHX[ IRQFWLRQV SULQFLSDOHV
™ /H UHPSOLVVDJH GHV YLGHV SRXU DPpOLRUHU OD
™ /fRUGUH BKLPILARH TXL GHOHMIFK HDYPrpOLRRW Q WO L Q
FRKpVLRQ GX PpODQJH
3RXU FH IDLUH RQ D IDLW YDULHU OHV F&KPWXH VR LA
XQH TXDQWLWp GH VDEOH SDU OH ILOOHU FDOFDLUH WR
GH PDQUBUKBHU OH GRVDJH HQ FLPH®@W I@HHW DYHWF OH P
( &
'fDSUQV * &KDQ¥ LAQDIMEXW YDULHU OH UDSSRUW )LC
UpVLVWDQFH VDQV HIIHW PDMHXU VXU OJRXYUDELOLWp



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

5pVLVWPRBFELUAIOXHFRPSUHVVLRQ

/D ILIXUH SGHVMNRWWHPRIQWUH TXJLO \ D XQH pYR
OD FRPSUHVVLRQ HQ IRQFWLRQ GX WHPSV 3RXU OHV Fl
UHPDUTXDEOH pYROXWLRQ j QMPXH VG I R XM ROXHW RMDOUPTXI H \
GRVDJIWUXFEFHVVLIV GH ILOPHIDLY DX GHOj GXJG®RRDJIH
UPDUTXQH pYROXWLRQ PRLQV LPSR%W D QUH6S RXX[ GHRW Pl

o

5pVLVWDQFH D OD FRPSUHVVLRQ 03D

7THPSV M

JLIXUH/TpYRWOLRQ GH OjiD D pR/RF/SWORYVRRIGRFQV L RIDWG & XWERBN JH HQ

2Q SHXW UHPDUTXHU DXVVL SRXU OHV FRXUEHV GH\
WHQGDQFH YHUV XQH YDOHXU PD[LPRQHIGHpdD Akp VLV WD
MRXUV HW GH 03D j MRXUV SRXU OH PrP R GRWD JHXH C
GHOj GH FH GRVDJH OfDXJPHQWDWLRQ GH OD UpVLVWDQF
FDXVH XQH FKXWH RX R G RLHVW FHUQ WH.ITXVHN GHUODOFRRP SI
SUPpVHQFH GH SRUHV GX DX VXUGRVDJH GH ILOOHU

2Q WURXYH TXH OD FRPSDFLWp GH QRWUH %6 p@DLW
FRPSDUDQW FHV UpVXOWDWYV | FHX[@GMH = RAR MCUBRRGYEX W
RSWLPLVDWLRQ GH FRPSDFLWp D.JW p2@WSMXMD \U HHDPXOG R X
GLIIpUHQFH GX W\SH GH VDEOH XWLOLVp VDEOH GRWEBIV\
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VDEOH FRQWLHQW XQ SRXUFHQWDRH Q@PSRUW D QSW REGIX LLVD
$XVVL RQ QYD SDV XWLOLVp OH PrPH ILOOHU GX IDLW T)
JUDQG U{OH SRXU OD FRPSDFLWp FRPPH RQ>0®D YXH DX |
2Q SHXW GLUH DXVWL OXHLQB VWHWEUHMRXW RQW XOQ
FRPSDFLWp HW SDU FRQVpTXHQW VXU OD UpVLVWDQFH j C
$ORUV RQ DGRSWH SRXUEH RMOOH @ 6 CDEF S RURHD\DH
IRUPXOD#2ARQ® FROXWWIWGIDSUQqV *@KIX®YQH ADOBSRUW )
SDV GH IBORQ PDMHXUH VXU OD PDQLDELOLWpP HW QRXV
MRXHQW §HQVLEOHPHQW OH PrPH U{OH GDQV OfHPSLOHP]

5pVLVWDQFH j OD FRPSUHV

JLOOHU J P

RQ 03D

JLIXUHx(ITHW GX QRVRUHOGHUpVLVWDQFH PpFDQLTXH j OD FI

5pVLVWDQFH j OD FRPSUHVVL

JLOOHU .J P

JLIXUH (ITHW GX)&RXWD OD UpV LV WDIIF i RPRpS-iD M R XRAY
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5pVLVWDQFH jPOBDOQETWUIRQ

3RXU OHV UpVXOWDWYV REWHQXV GH OD UpVLVWDQFH
GH OD ILJXUH 2Q D UHPDUTXp XQH pYROXWLRQ GH
IRQFWLRQ GX WHPSV $ MRXUV QRXWUD¥RQR QP XQF DU
EpWREDX GRVDJHJIGRGH 03DFRPPH RQ D REWHQX XQH UpVL
SRXU po%Q GRVDJIH.JGM $ VLIJQDOp XQH GLIIpUHQFH GH
LPSRUWDQWH FRPPH GLIIpUHQFH W&EQ HWYp FREE DWDNQWH €
REWHQXHV SDU = %RXGDRXG DYHF GX Eq@RWR/@ DEDYHEOF
FRQVWDWH OfHIIHW UHPDUTXDEOH GX VDEOH FRQFDVVp \

$ FDXVH GX QRPEUH OLPLWp GM pSL RRYHM@QHH S H O H plspJ
RQ QH s§4xw SDV DVVXUHU FHV UpVXOWDWY ,0 UHVWH
GIPSURXYHWWHYV

[ad

—— %6 —W— %6
—&— %6 —@— %6
—*— %6

THPSV M

5pVLVWDQFH D OD WUDFWL

JLIXUH/fpYROXWLRQ GjHOODNWDWWMRIQABD IRGRWDRB @ Y&HP S

(HW GI{DMRXW GX VXSHUSODVWLILDQW

$SUPWRLIOHFWDR QPYODWLRQ SHUIRUPDQWH TXL QRX
UpVLVWDQFH j OD FRPSUHVVLRQ 7DEOHDX SDU FHWW
DYHF XQ DIIDLVWRMBH@YDYRLU GHV JDLQV GH UpVLVWDQ
DPpOLRUHU OD PDQLDELOLWY DG HOQDARU RRAMPDUCHD WQ RVWQX 346U S
GLIIpUHQWY GRVDJHYV SDU UDSSRUW DX SRLGV GH |
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7TDEOHDXRPSRVLWLRQ GX EpWRQ GH VDEOH %6

6DEOH &LPHQW )LOOHU ( &
J P J P J P

ODQLDELOLWQDP

'fDSUQV OD ILRRUBHPDUTXH XQH pYROXWLRQ GH OfD
GRVDJH GX VXSHUSIIDMADLQWD QW WIRSSR BV ( & FRQVWDQW
RQ D XQ DIIDLVVHPHQYIBHSRERQp DXFXQ HIIHW ODLV DY
SRXUFHQWDJH RQ HQUHJILVWUH XQ HIIHW GTpYROXWLRQ
SRXUFHQWDJI) ®NWVLVWH DORUV j XQH DPpOLRUDWLRQ GH
UDSSRUW j OJLQLWLDOH &HFL HVW G€ j OJDFWLRQ GLVS
JUDLQV GH FLPHQW OLEQUH OfHDX TXL HVW GLVSRQLE
OMXJPHQWDWLRQ GH OD PDQLDELOLWpP GX EpWRQ TXL GRQ
FLPHQW HW FRQVpPTXHPPHQW OHXU PHLOOHXUH K\GUDWD

$IIDLVVHPHQW FP

6 XSHUSODVWLILDQW

JLIXUH (IITHW GX VXSHUSODVWLILDQW VXU OYDIIDI

$ORUV RIRDPXODWLRQV BRION LOAWEOQ BMWRY IHUPH | X
PRX 2Q D UHPDUTXp DXVVL ORUV GH VD FRQIHFWLRQ
GYHDX 2Q QYD SDV SX DYRLU XQ EpWRQ SODSDUPBH PY}
UDBSW ( & pJDOH |
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3RXU FKRLVLU OD IRUPXOH GH EpWRQ FRQYHQDEOH
OfLQWHUYDOOH G {DRFF@VDHPHFQWHY GRWDJH HW /H
GHPHXUH FDU RQ QYD SDV SX REWH@L X QXEp \ER\Y RIG BRID R
DYHF FHV YDULDQWHY GYRe RQ D GHV GLIILFXOWpV j FR!
DYDQW WRXW GH YRLU OfHIIHW GH FHV SRXUFHQWDJHV \
i OD WUDFWLRQ SRRV OHV IRUPXODWLR

5pVLVWDOFHRPSUHVVLRQ

3RXODPOHBWILIR ®HLOOH XU R QRN XACROXVWIERGU VOBDY pV LV W
OD FRPSUHVVLRQ FRPPB FIULILWHWH SUH NFHEWHGR®TVXSHUSO|
VXU OD UpVLYUWPQBH RBEDAVVLRQ SRXU GLIIpUHQWYV SRX
PYROXWLRQ G i 0D FIRFASLIMMYQ RIR U P XIRMW WR.G ¢! DE XK BI\P\SHY

GH 03D | MRXUV j 03D | MR XU 3SR XQ FORP SHWMXQQY
UpVXjOMHOXL GH OD IRUPXODWLRQ GH EDVH VDQV DGMXY
VLIJQLILFDWLYH GH &HOD SHXW rWUH H[SOLTXp SDU O

GTXQH PHLQOHXUH GLVWULEXWLRQ GHV JUDLQW GG URHL
K\GUDWDWLEBQ &HOD SRXUUDLW H[SOLTXHU DXVVL SRXL
DXJPHQWHQ® OD UpVLVWDQFH GX EBPWRQ j XQ UDSSRUW (

5HVLVWDQFH D OD FRPSUHVYV

7THPSV M

JLIXUH/TpYROLRQ GH OjD BRF § WHPDWLFRIQ F W L RIDWG & XWEHBP S V
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1RXV SRXYRQV PRRWIYV YRHY HWUKWQH DXJPHQWDWL
UpVLVWDQFH j OD FRPSUHVVLRQ HQ IRQFWLRQ GX VXSHUS
HQUHILWRSWH.PXP GH OD WPVHY @D QKIS HWE GXVBRILDQW  $3
RQ UHPDUTXH XQH FKXWH GH UpVLVWDQFH TXL VH FDUDF
2Q FRQVWDWH TXH OH SRLQW GH VDWXUDWLRQ HVW D

2Q DGR SIYRK IFFHH®MMD/ H) R R V HVEFERRER XWHY QRV TRUPXO!
VXLYM@RXW HQ UpGXLVDQW OH UDSSRUW ( &

5HVLVWDQFH D OD FRF

6XSHUSODVWLILDQW

DSD

o
)LJ%UH (I HW GX VXSHUSODVWLILDQW VXU OD UpVLVWDAQI

5HVVWDQFH D OD FRPSUHVYV

6XSHUSDOVWLILDQW

JLIXUH (ITHW X S/XBBVWLILDQW VXU OD UpVLVWDQFH j OD
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P LVWDQFH j OD WUDFWLRQ

3RXU OfHIIHW GX VXSHUSODVWLILDQW VXU OD UpVLV
FRXUEHV SUPVHQWPpPHY j OD ILJIXUH YHGH BHpWsBQ\ @6X Q3iDD P
SRXU XQ GRVDJH (Q FRPSDUDQW FH UpVXOWDW j FHOY
WURXYH TXH FHWWH DXJPHQWDWLRQ H¥3 FRRGPUPB BBOH

03D DYHPDLE@H pFDUW WWMBWH 2QDFRI®PH UHPDUTXH ¢
IRUPXODWLRQV ,0 Q \ D SDV GH GLIIpUHQFH LPSRUWDC
PRGpUpH GH OD UpVLVWDQFH j OD WUDFWLRQ DYHE OfDM
SHXYHQW rWUH HOHPHXY WRYW WH[FSV GH OD TXDQWLW|
GRXWH OHaSULQFLSDO SDUDPqWUH LQIOXHQoDQW OD 10X
GLPLQXHU®OHV FRQWUDLQWHY GH FLVDLOOHPH@IN & XY
EpWRRQH TXZ UHQG SDU FRQVPTXHQW VD YLVFRVLWp SOXV

5pVLVWDQFH D OD WUDFW

THPSV M

JLIXUH/MfpYROXWLRQ GH OD UpVLVWDQFH D OD WUDFWLRQC

,QIOXHQFH GH OD UpGXFWLRQ GX UDSSRUW (

$SUQV VpGKWWBWIRRIPXOH OD SOXV SHUIRUMRIQWHLEH ad
GRVDJH GX VXSHUSODVWLILDQW | RQ GRLW UpGXLUH O
HW SOXV SHUIRUPDQW &HWWH IRLVOB QP YA LBELDQW pV XD (
OD FRPSUHVVLRQ HW OD UpVLVWDQFH j OD WUDFWLRQ

/D IRUPXOH GH EDWN\WW®WBEWpEIPISUqY OD FRPSRVLW
DX WDEOHD X
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7TDEOHDXRPSRVLWLRQ GX EPWRQ GH VDEOH %6

6DEOH &LPHQW )LOOHU6XSHUSODVW(LIEDQW
J P J P J P

2Q D VXSSRVp XQ LQWHUYDOOH GH YD U@ DDWHEQ SXXVE
JKFKpV (Q WHVWDQW OD PDQLDELOLWPURDWLEB® 8 XQUPS!
HQWUH >@ HW RQ D FRPPHQFp j FKHUFKHU OD SKDVH SOD

3RXU FHWWH SKDVH GYHVVDLVY RQ D WURXYp GHV GLI|
EpPWRQ SUREDEOHPHQW UHOLMH TXQYB FIFHNVO q@H \OCS W3 O |
IDXVVH SULVH $LQVL TXYj OD WHPSpUDWXUH pOHYpH SH
LQWURGXLUH XQ UHWDUGDWHXU GH SULVH D QRWUH PpOEL

ODQLDELOLWQD

2Q D FRPRRAFYPH FRQIHFWLRQ HQ FRQWU{ODQW OD P
R« RQ D UHPDUTXp GYDSUQV OD FRXUEH SUpVHQWPQW XU
OfLQWHUYDOOH GX UmBSSRYWI 83 D OLPLWp OH QRREUH

FG SRLQWYV j SUHQGUH HQ FRQVLGPUDWLRQ SRXU
EpPWRQ j WHVWHU GDQV FHWWH VpULH DX OLHX GH JDJC
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5DSSRUW ( &

JLIXUH (IITHW GX UDS$RUWLY ¥ HPHD ™
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5pVLVWDQFH j OD FRPSUHVVLRQ

/IHV UpVXOWDV GYHVVDLV GH[ FRREEHVYVGRIQ OBU pVHQ
PRQWUHQW OH GpYHORSSHPHQW GH OD UpVLVWDQFM jHQ |
OYDJH GH MRXUVOBW jGBIfDJH GH MRXUV &H TXL PD
LPSRUWDQWH SDU UDSSRUW PoRGIODXY.H@X( E p W W QF BHHV Wp DpRIT
D FDXVH GH OD GLPLQXWLRQ GX GRVDJH GTHDX HW OfF
OfDPpOLRE DPMIRQOOFRPBEUHVVLRQ 2Q FRQVWDWH XQ IDL
OHV  PpODQJHV SRXU FHWWH VpULH WRXWH HQ QRWDQ"
IRUPXODW%RQD%HBF ( &

—o— %6 63(
—8— %6 63(
—a— %6 63(

%6 63

5HVLVWDQFH D OD FRPSUHVV

THPSV M

JLIXUH /fpYROXWLRQ GH OD UpVLVWDQFH D OD FRPSUHVVLF

2Q REVHUGHVEUHRKQWSMMWANOHY FRXHBBKYLSXPMMQWp H

2Q HQUHJLVWUH OD UpVLVWDQFH RSWLPDOH QWD FF
OD IRUPXOB®WLRPYH®{ & SRXU OHV GHX[ DJHV HW
UDSSRUW ( & DYHF DLQVL TXH OD TXDQWLWp GIHDX C
GH FH UDSSRUW OTfH[FqV GTHDX USDVO BD WDRGW DKFXQ| @
IOXLGLWp GX EpWRQ TXL D IDLW FKXWHU OD UpVLVWDQF}
FRQWUDLQWHY GH FLVDLOOHPHQW G XH® DjQWDORR K p WIRRQ H
SDU FRQVpPTXHQW IDDEYOH FRY ISHXWORENHUYHU DXVVL TX
UpVLVWDQFHV PRLQV IDLEOHV GTR+* RQ D FR QNXW CBMMWXQH



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

i 2Q SHXW DYRLU GHV JDLQV GH UpW) W\ DOERWD DN H F
GXXSHUSODVWLILDQW

03D

5HVLVWDQFH D OD

5DSSRUW ( &

JLIXUH (IIHW GX UDSSRUW (j &/ ¥B Fosy HRXIURMY D Q FH
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JLIXUH (IIHW GX UDSSRUW (j &D/¥B FosU HRXIURMY D Q FH

5pVWW QP® WUDFWLRQ

/HV UpW XCIW D WOULIVS®HRBQW pV SOH @D IERXUWHEHK X VW UH
YDOHXU RSWLPDOH GH OD UpVLVWDQFH HQ WUDFWLRQ HQ
03D | MRXUV 2Q UHPDDVXMQHXDP@OQRUDWLRQ VLJ
UpVLVWDQFH j OD WUDFW L RRQ6FRIPBHDR D W IGHH &PB\QW LIHX Ep W
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O0DLV RQ HQUHJLVWUH TXH OD YDOHXU RSWLPDOH GH OD
%663( DYHF ( &FPM LO HVW PHQWLRQQp j OD ILIJXUH

5HVLVWDQFH D OD '

5DSSRUW ( &
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)L&XUH (IHN"HW GX UDSSRUW (j &@DXWWDPWLRQVWDQFH
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7THPSV M

JLIXUH /fpYROXWLRQ GHOWD RPLMRMBEYERQ GX WHPSV HW

5HW U D LWR G XGEpOMBIEO H

/HW pV X GW DWHAXU EPW R Q Gil) RAWEB HpW XGH MRSPWLEBHY!
PHVXUHW HWUDLWWWRORIqQHWUBWUDLW B PPGKPHHGH
PR\VHQV RQ V] HPHW XQHRW MWW LRIML WY WAORHFQp OD IRBPXODWL
SRXU PHVXUHU OH UHWUDLW TXL VHUD SULVH/WRPPH
GpIRUPDWLRQV GH UHWUDLW 6X(SD\WY HRDMDERBRWRUE I6 16 R Q ¢
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SDU OH JUDSMBRQWQH DPSOUWWEIDLGMH LPSRUWDQWH GH
FHXL WRWpVDERBLOM) TXH OHV ERWRIMWHQBDWDEDIBH UHWL
3RXU VDS SOHOQMD MDD DXp XQH DPSOLWXGH GH  —3DB | O
FROQWUWHR XGDRXG D (HQUMIULNMWN GHIH SR P jMRK WKYMW H
DPSOLWXGH PR\HQQH SRXU QRWUH EpWRQ /HRR Q pWUKHOQWD !
SHUWHV GGXPB YV HQUHBRLVGXLD QW ORWVHQWHRIXVYWUH XQH
LPSRUWD Q/\WH{ LD®R OPH $ %HQDLVVD OfD FRQVWDWp TXH
VPDQLIHVWH WUHW GHYLAHPHIQUMH® XL UHWRXUQH D OfX
VPpFKDJH GEVSEHRW GLUH DXVVL TXJLO \ D XQ GPpYHORSSHF
OHV SUHPLIYRIVRKPNYWISHNHIHY GpIRUPDWLRQV GH UHW
UDSLGHPHQW D$FRIQUIMRPID VX@ WD VM D>S pYWX R QERPSDUDYV
EpPWRQ RUGLQDLUH

N ewe 63( . o o i ]

S5HWUDLW —P P

7THPSV M

JLIXUH 'pIRDWLRIQWEBOLW GX EpWRQ GH VDEOH %6

3RLGV

THPSV M

JLIXUH 3BHUWHV GH PDVVH GXHpWRQ GH VDEOH %6



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

5(68/7%$8

'DQV FHAYBWHWLH H[SpULPHQMWD IR PR Q HUW®RR\DGHHD V D E C

VH EDVDQW §UXMH GORSWUPWVDWLRQ GHV FDUDYONHXL\ODL
UpVLVWDQFH j OD FRPSUHVVLRQ WRXW HQ YLVDQW OD FR

x 'DQV &HVpULH %6 QRXV DX RORMWRIOYSBEIUHY DYHF GLI
GRVDJHV HQ IHOBWU QRXWFDMMRQV VpOHFWLRQQp O
SHUIRUPDQWH %6 DYHF XRQGIRHQIHHOHVMHR OOH XU

GH UpVLVWDQFH j OD FRPSYHWRRQVTXL HVW GH 0

X 'DQV OWWpULH63%$ SDUWLU GH SHUIRUPRQWW S REU IGH O|

RQ D DXVVL SUpSDUp PpODQJHV WRXW KBYALQWURG

i GHV SRXUFHQWDJH GLIIpPUHQWYV $SUQqV FHV VpULL

%663 | HQ GRVDJH GX VXSHUSWDW/DLAH DjQO\D CARHPFS X
03D | MRXUV 2Q D HQUHJLVWUpP XQH pYROXWLRQ G
Xx 3RXU B™WpULH63%6 QRXV DYRQV SUpSDUp PpODQJ

IRUPXODWRRQH®6ED IL[p OH GRVDJH HQQRXYHDBRQV DL
YDULp BHWDSSSRXU GLPLQXHU OD TXDQWLWp GIHDX
DYHF XQH PHLOOHXUH FRPSDFLWp 'XTEBBO BRYHD X@O
UDSSRUW ( & XQ DIIDLVVHPHQW ) FP XQH UpVl
03D j MRXHVUpHMWVXMD QFH D OD WUDFWLRQ GH
—P P DYHF XQH SHUWH GH PDVVH GH j OfDJH GTX
$SUQV WRXWHV FHV VpULHV GTHVVDLV HW GHB3KFKPM RC
UHVWH OD VHXOH SHUIRUPORQWHHSDXDWHR® GHH \EW WEREH F k
UplpUHQFHG'®mMWYWaB H[SpULPHQWDOH TXL HVW FDUDFWp
WDEOHDXHV VRIXV

7TDEOHDXDUDFWpPULVWLTXHV GX BBWRQ GH VDEOH

$IIDLVV | 5F 03C | 5F 03[ | 5W 03l
FP

)2508/$7,21 '8 % (721 '( 6$%(67,1(( $ /$5(3$5%$7,21

'DQV FHWWH pWDSH R®HS U p S DIUWVBOEHRRUE P X@&RBW L R D
VHUD SDU OD VXLWH XQH UpIp® HQFHH A RDDUMREK MR GO V
VXU OHV SURSULpWpPV PpFDQLTXHV HW K\ JURPpWULTXHYV



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

/ID FRPSRVLWLRQ GH EDVH SRXU QRWUH EpWRQ GH UplpUH

7TDEOHDXRPSRVLWLRQ GX EpWR®3GH VDEOH WpPRI

6DE .J P &LH' .J P )LO .J P 6 XSHUSOI ( &

$GGLWXRIXPpH GH VLOLFH

3DU WXOUIDFH VSpFUWDQEKHNWOBD IXPpH GH VLOLFH DYt
LQIPULHXU D j GX SRLGV GH 6HRHBMW RIHD BIDR \KGHHR E
SRURVLWpP WUQV ILQH SOXV LPSHUPpPpDEOHV HW GRQF SO
SHUIRUPDQFHV GH QR/6S 8 EpWR/X GBW D\OIME GHi OB Y RWIPKK O D
RQ D SHQVp LQWUBB XLIUGLPHD ARPPH DMRXW RX HOOH M
VXEVWLWXH GRQF XQH TXDQWLWp GH ILOOHU FDOFDLUH
GH VLOLFH 3RXU FHWWH VpULH RQ D SULV GHX[ YDULDOQ\
VXW GHWUDFWpPULVWLTXHV PpFDQLTXHV HW K\JURPpWULTX
ILJXUH DX FKDSLWUH 7DEOHDX

(IH'THW GHHG@KWPWLOLFH VXU OH EpWRQ IUDLV

3RXU OHRPWRRNV O MHFDEPH H FGRH) MERFRYDFIR RWQXQ XEp WR Q
SODVOYRMRHGHX[ YDOHXUV GIDIIDLVVHPHQWY GLIIpUHQWH

7TDEOHD%IIDLVVHPHQW GX EpWRQ GH VDEOH WpPF
%pWRQ)XPpH GH VLOLFHDLVVHPHQW FP

% 6) 6
% 6) 6

2Q D REWHQEQU® PPKQH FRKpVLRQ WUQV IRUWH DYHF
GHX[ GRVDJHV GH ) 6 GXFL O&D L @HVE HD® K WD GH V JUDL
SHWLW TXH EWOXIWDBHYVSEW FDRBYW O LPHQXPDIH DEX IDL
GH UHVVXDJH QTHVW SLpJpH@ RXV OHV JURV JUDQXODWYV



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

(IHTHW GpH IGIR VLOLFH VXW D FRRHYU M WDLRFH

'fDSUQV OHV FRXUEHV SUpVH@W pFHRQVWDWHIXQH pYF
UpVLVWDQFH j OQ FRRPEWHR/YLRQ WMHPSY SDVVDQW GH 0
03D j MRXUV SRX)6 OHSBHWREP A& UDWLRQ LPSRUWDQ
UpVLVWDQFH HQ FRPSUHVVLRQ D$SPUDXY HSPWHUDSERHW
YLWHVE/HY BBIRSSHPHQW LPSRUWDQWH GH OD UpVLVWDQF!
03D RQW pWp GRQQpHV SDU OHV GHX[ EpWRQV DYHF ) 6 j
EpPWRQ WpPRLQ j MRXUV03®DX RIPXD HRHMW LVEV VB R Q8 HH S «
HVW OfHIIHW SRX]]JRODQLTXH HQWUH OD VLOLFH DPRUSK
SDU OfK\GB@DWDWLRQ GX FLPHQW 3RUWODQG TXL D FRQ
PDWpULDX YHVWDQW &HWWH FRQWUVYHEG WY RQ SILRN GHHOWS

1 d

OLHX OH GpPYHORSSHPHQW GH @D UpVLVWDQFH j FRXUW W

V

‘ ‘ ‘ ‘ —— %6 )6
|1 A . N = %6 )6

—A— %6 63

5pVLVWDQFH D OD FRPSUHYV

THPSV M

JLIXUH (ITHW GX )XPpH GH VLQIOTH PRAS BB VNRMRENW WRQ K W H |

(IIHW G IGR VLOLFH VX O DD DFPNVLRY DQFH

/D ILJXUH PRQWUH OfpYROXWLRQ GH OD UpVLVWDQF
IRQFWLRQ GX WHPSV 2Q UHPDUTXH XQH DXJPHQWDWLR
FRPSDUDWLYHPHQWSD(YHR @ H Q4FH Pa¥ WUH DXWFH MQW UB LE
GHX[ PDWpULDX[ DYHF ) 6 ODLV OD PHLO O)}X \GH XUPH LWDDBH
GH 0j3RQ SRXUFHQWDJH GH GH ) 6 OFHKEERWHKWWH BI
FLQPWLTXH GIK\GUDWDWLRQ TXL HVWVS®KX\DDUD& SBUSR XH



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

HW SDU OD IRUPDWLRQ GH OD SKDVH OLDQWH /D IXPpH
SURSULpWpPV PpFDQLTXHV GX PDWpULDX GXUFL 'fDSU
FDUDFWPpPULVWLTXH V&G B Q X.ODMHWDE BHRRHKYW HDPHOH RBHHSG |
FULVWDX[ GH JUDQGHV GLPHQVLRQV HW RULHQWpPV DEV
FRKPpVLRQ HW PHLOOHXUH @G KPIXIPHQ BMOMH. R Q DEEK @DMWT %
i XQ LPSDFW G LU H RW DAX URQDLBILRUDIQMVHW OH SURFHVVX'
QRXV LQWpf:iJHVVH SRXU OHV UpSDUDWLRQV VXSHUILFLHOC

—— %6 )6
—=— %6 )6

—A— %6 63(

5pVLVWDQFH D OD WUDFW

THPSV M

YLIXUH (IIHW GX )XPpH GH VLQIOTHWUDFOR RV IR QY BXFW H P

(ITHW GpH I LMVAH VXU OH UHWUDLW HW OD SHUW

/H\GPpIRUPDWLRQV GH UHWUDLW GHV PDWpULDX[ GH
SUpVHQWpPHYV SDU @QKOLXXUBRLQW VXU VHV FRXUEHV U
PR\HQQH GHV PHVXUHV UMDHOL Y GHWYDWXKTUXHYSURXYAHHV X UH )\
DSUqV OD IDEULFDWLRQ GX PDWpULDX 3DUDOOQOHPHQ
SHUWHV GH PDVVH GHV pSURXYHWWHY RQW pWp VXLYLH
GH OD PDVVH IGOL WY DFKD @R IRDDRIQ P

/IH FRPSRUWHPHQW K\GULTXH GHV PDWpULDX[ DYHF F
HQ WHUPH GH UHWUDLW TXH GH SHUWH HQ PDVVH /H
FRPSRUWHPHQWY VLPLODLUHV QRQ@H &MYHIFHRG\S pSONV Gl
PHVXUpPHV VXU OH EpWRQ VDQV ) 6 &HV YDOHXUV GH UH

MRXUV &THVW HQFRXUDJHDQW FRPPH UpVXOWDW O0DL



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

XQH GLIIpUHQFH GH IBpYRGPXWLRD)YHF XQH DPSOLWXGH
LPSRUWDQWH FRPPH GpIRUPDWLRQ GH UHWUDLW (Q FRPS
D OD UpSDUDWLRQ GDQV OH PDUFKp RQ OH WURXYH DFF
PDQLIHVWHQW VGIHRQ G pGRIUBHWUDLW MXVTXTDX —P P |

H[SOLTXHU OH IDLEOH UHWUDLW GH QRWUH EpWRQ DYHF
TXH FHOXL GX EpWRQ RUGLQDLUH HW XQ UDSSRUW ( & R
TXL SHUPLV GH UDIILQHU OD SRURVLWp FDSLOODLUH HW (
VpFKDJH HW GLPLQXHU VRQ UHWUDLW &THMAV OH FDV GH\

O %6 63
m %6 )6

SO0 O0O4

........................

5HWUDLW —P P

THPSV M

JLIXUH (IIHW GX )XPpHJ GHD VA RUPNWLRQ GX UHWUD

3RXU OD SHUWH GH PDVVH RQ HQUHJLVWUH XQH SHLI
UplpUHQFBH®IWGBXFHWWH YDOHXU RQ UHPDUTXH TXH C
PHQWLRQQp DX[ FRXUEHV VXSHUSRVWpHOD RRI UGDD PrP*t
FRPSDUDQW OHV SHUWHYV GH PDVVH HW OHV GpIRUPDWL
GIXQ SKpPQRPQH LUUPYHUVLEOH (Q HIIHW OH PDWpULD
GH UHWUDLW D SHUGX PRLE3BY GMHDWV VW RXWEDM GW ®HE F
%pWRQV DYHF )6 2Q SHXW jGARHQWD i3 W DX\ HS RIXSOG E D W LTRH
UHWUDLW SDU OH FKDQJHPHQW GH YROXPH GiXQ EpWR
YROXPH GYHDX@p YOBR GHHCHUYIHEUH TXL D OLHX DX WRX
SDV GH UHWUDLW 'fDSUqV $ 1HYHLOOH OHV EpWRQV T.
FRPPH OH FDV GHV EpWRQV GH VDEOHVRGRXWREWN GHV
FDSLOODLUMAT RHPOIfERGUDWDWLRQ HVW FRPSOgqWH 'DQV



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

FDSLOODLUHV VH IDLW VDQV SURYRTXHU OH UHWUDLW 3
OfYHDX DGVRUEpH VH PRELOLVH HW FDXVHW) @HWUDLW V

O %6 63
® %6 )6
A %6 )6

B3RLGV

THPSV M

JLIXUH (IIHW GX )XPpH GH VLOLFH VXU OD SHUWH

5(68/7$7

/HV UpVXDWDMWS$DDFFHWWH VpULH GJHVVDLV RQW
SRXUFHQWDJH GH GH IXPpHs G H HIL@Q A K U\R Q pR/BVD MHIQMW
SODVWLTXH SRXU XQ DIIDLVVHPHQW GH FP 1RXV DYR(
FRPSUHVVLRQ GH 03D HW XQH UpVLVWDQFH j OD WUDF
DX UHWUDLW RQ REGHUYH-RQ@®H DPS\ORXMXGHRQW RQ SHXW
XQ EpWRQ j UHWUDLW FRPSHQVp 2Q HQUHJLVWUH OTHIIH
&RPPH RQ SHXW GLUH TXYDYHF XQ GRVDJH GH RQ REWL
ORUV RWDARK) XQ JDLQ pFRQRPLTXH PRLQGUH SRXU FH
%6 6

$GGLWLRQ GH ILEUHV SRO\SURS\OgQH

2Q D FKRLVL GTLQWURGXLUH OHV ILEUHV SRO\SUR
% & 3 ( SRXU GNWXHMVLEPFHV GDQV OD UpSDUDWLRQ PL(
UpVLVWDQFH DX[ FKRFV | OfpFDLOODJH HW OLPLWHQW Ol



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

SUHPLHUV DIJHVOGX EPMRQW> OLPLWpPp | GHX[ SRXIEXQWD
YRLU OHXUV HIIHWYV VXU OHVY FDUDFWpPULVWLTXHV PpFDQL

(IITHW GH ILEUHV SRO\SURS\OgQH VXU OH EpWRQ

3RXU OHBHPWRRNV CMHFEEBMW SR OFRIR B FOMRERBW K Q X
EpW P \8PDEKKN[OHUX UV G D IGR LINNIKTRNERDAM D X

7DEOHDXIINVHPHQW GX EPWRD IGEWHEGSRO\SURS\OqQF

%pWR[Q)LEUHV P | $SIIDLVVHPRQW
% 6) %
% 6) %

"IXQ EpWRQ KRPRJIJOHXSODUWXTXHGIDIIDLVVHPHQW
)% DX GRVDPHR@REWKQXEpPWRQ WUQV SODVWLTX I IHWIWE W
OfHIIHW GH ILEUAXLISRCAR Q RS\NOEpQH| FUHNDH PR-DQOA DEE® Q ph W
D FRQVWBWILEXH\O SRO\SURS\OqQH QH GLPIDXXHRQYWSJIDL
DXUDLW WHQGDQFH j OfDPpOLRUHU

(I I1HW GH ILEUHV SRO\SUR S\®OR R FXWHO U LR/ L V V

1RXV DREQNX[p FRXXEHM SKHGHV FKXWHNVQEH SRXUV®
GHXV PpODQJHW BIFE BRWRIDWR SQO qGUHILVWUpP GHV YDOHX
GH FRPSUMHRWAIRQPSRUWDQWHY TXH FHOO6 G/REEWRQ
GLPLQXWLRQ GHb6 HBREH %6 SBXU WER XUV

2Q VDXMW OHV ILEUHV HQ®DN\Q XQDIUREGMBRHAIH SRXU OfC
UpVLVWIQFRPSUMNYURY -RKQVRQ : HW $O OD UpVLVWDC
SDV HIIHFWXpH GH IDoRQ VLJQLILFDWLYH -S DU GAN WBLLpNXH
GLPLQXWLRQ GH OD UpVLVWDQFH j OD FRPSUHVVLRQ j X«
SRXU OHV ILEUHVROROMWREWHQYPHHY SOXV ORQJIXHV SUp\
> @7TRXWHIRLVY GDQV OH FD@VIH @ BD@HARWSIUBW X GRIQ @ HU
SURSULpWp PpFDQLTXH GLVFULPLQDQWH GHV PDWpULDX
JRXYHU @ RPHWHPHQW PpFDQLTXH GX VI\VWgPH GH UpSDUD



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

: : : : : (] —o— %6 )%
o e we
f e we 63

5pVLVWDQFH D OD FRPSUHVVLRQ 03D

THPSV M

YLIXUH (IIHW GH ILEUH YV \SRO ISUWREBQBG HORP S HRVNRLRFW LR Q GX W

(I IHW GH ILEUHV SRO\SURS\®Q QHUDEW ICRQUpVLVW

/IHV FRXUEHV SUpVHQWpPVPRQUQMHRMKWH RQ GHYV Er
IRQFWLRQ GX WHPSV FHHFF R P SPr B B QAR GEW REHPMIR @ UG H
UplpUHQRHJRTRYJLO \ D XQH IDLEOH D% pDRBRUIDMEHQ GTFOXU |
HQUHJLVWUpP DXFXQ GpYHPBB SMBSEWRLEBMEUDLVHYRQ @F W HP
FKXWH GH SDU%BB3$ S R W pIY O W D W V GWR © MYEBUHEBXH V
2 IDXUDQFRRSRWUHG HN.GIO@p UpSDUWEWHRQGIOF LHRIXV DYRQ
FRQVWDWp TXH OHV | SEQKFE XSE® OISR SW RO VLW MREQ F2
ELHQXQH PRLQGWHGIMI®DXUOHQWDWLRQ GH OD GplRUPDELO
SOXV EUXVTXHPHQW VRXV OfHIIHW GH OJRXYHUWXUH GH
ILVVXUH pWDQW PRPHQWDQpPPHQW FRODWQH/ IS DU HOIDVS B H MG
> @ (WHVW OH U{OH SUGDEY S®HV GH\8 DIVDUMHMR QV PLQFHYV



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

D OD WUDFWLRQ 083D

—— %6 )%
‘ —8— %6 )%
W I — —A— %6 63(f

THPSV M

JLIXUH (IIHW GH ILEUHV SRO\SU R $\ID y\QUD¥ WRIGED UR Y L&/XV VG

(I'THW GH ILEUHV SRO\SURGBGI®WHVXHW FOIHVVHW UD L

3RXU OHV UpVXOWDWYV GHREMRUMESW QR QOE M B R YUEH.

XQH pYROXWLRQ GX UHW U DNBKFHQIGE B DWH REY BIXS O W
HITHWDDMHXU GHj -MRXUV SBX SDAEVH | — B )P S RXU Db
HQUHJLXWMIpG p Y H O RGSTCHFSHIQLW X GDY BEIXOPMQWDWLRQ GX G
ILE U HDUWRMO/ D P S QULWWXUGEDHQ WAL FEXIWEEPW R Q GH WhphU 1D GFGHR
GRVDJH.GW TXD GROQBW UHWUDPWM KL@QLPXP GH SHUWH G
DYHF D pWp HQUHOUMWBPU FRB VEYW)BXBH SHUW I GXVP DV
LPSRUWDQE&HWWMHIH XU GpSDVBH(FIXARGFEXW OH FRPWPIHG p Ut
UHWUDLW PRGpUp



&KDSLWUH

SUpVHQWDWLRQ HW GLVFXVYV

S5HWUDLW —P P

o %6 63(| . : ! . !
%6 Y% | i
© %6 )% f---roi

1 400600900600 ¥TTI00000

HEX

.......................

7THPSV M

JLIXUH (IIHW GH ILEUHV SGD\SPIRINPEWHR XX UHWULD

3RXU SRXYRLU WURXYRHWX @ HHNWYBRQF BBMLRBVXUHU Of
GHV ILEUHV SRG\G¥WRIS\ODRPHUVLRQ GDQV OH/H IDQ 5B QRO
XQH DEVRUSWLRI® QRSRHXNORWH OH SHFIUGCHWMRX®NDOQ OLEU
HW DSUqVOHIF KIDEEBHHHY RQW WURXYp OHGUW BBRRPLRGHY +. QLN IEIDG
OfD FROXMOMHWPILEUHV SRO\SURWBDNQXQWD VWWR PRPHIWOWW QG D QF
FHUWDL@H GYP@W'IE FH IDLWWOHYBHIQBULEBIASRQ/H GH PDVVH ¢
PYDSRUDWLRQ SHQGDQW GH VVREREWOSU WIB KR E D ENRBXIW )
H[SOLAXWWH GLHPUWWBHHHBQWUH OHV)% EpWRHEY GH ILEU

3RLGV

© %6 63(}

%6 )%

® %6 )%

..................

7THPSV M

YLIXUH

(I 'THW GH ILEUHV SBG\BUWRS\GCHOFHDYX WY O



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

5(68/7$7

/HV UpVRKBWHD@EBU OHV EpWRQV ILEUpV DYHF FHWWH \
TXYDYHF XQ EpWRQ DX GRVIREH K5 5 R O\ BR S ROR| EDM KR &
EpPWRQ DYHF X @5 pPDXYBEVOYMWDQFRPSUH VVAHRRH GHOH X UH
FHOOH )GHDY%Q VL PHIDOIHX U VMIDQ AH D F 0ALIR Q 16 RIXAQD
DXVWQUHJIJLVWUpP XQH DPSOLWXGH GH &H\WE PH®WLIPERU \WR
UHWUDIDNH GH YHEMEMUWUWW B GHRRPOBVH G8 SHRWFOXKWHKHYV
ILEUHV SRO\SUWRSDW¥qGHR QIR XQ HIIHWR WILIH LEpMR/QL ID Y H
FRPSRVLWLRQ

$GGLWIHRQDWH [

'DQV QRWXTHXWLOLVDWLRQ GX ODWH[ D pW pORK R DWALHH|
SHUPHW G REWHQLU GHV FDUDFWpULVW LU XHNVU ERDEIPH V V
DGKIRWQ LPSHUPpPDELOLVDWLRQ WWBDLPWHXQH (Q pM LNWD QU
PRUWLHUV GH UpSDUDWERQH/ B U OB VP RIQFE FYHAR QMW i YW U R
ODWH[ GDQV QRWUH EpWRQ GH VDEOH DUQLSBRKRR[LGXOH
ODWH|[ XWSGILWRRY PIBGD UHPSODFp X QB DX BIQW GVD W fiHl D X

(IIHW GH ODWH[ VXU OH EpWRQ IUDLYV

$YHF OHV DHX[GIRODWH[ RQ D HX XQ EpWRQ &HRWPR Jq(
XQpBRQ WUQV SODVWLTXH DYHR XIQp QRBP4 M HPH QiMa/\pV X
REVHUYp

7DEOHDX%IINWVHPHQW GX EPWREO GBIWHE OH

%pWR® ODWMHP $IIDLVVHPHQW
%67 ; I FP
%6 7 ; I FP

(I IHW GH ODWH|[ VXQDOPRBSVHWWDR®H

IHV UpVXOWDWYV GTHVERQYQ FE®HF RFERE WMV Vil RXQU
PRQQWWHGPYHORSSHPMOW) B ©RPSHHDVVREBOW LR Q@ @X WHFP
UHPD GHXPOM YV L WV FRPSSRXVLAKWY GHX[ EpWRQV GH OD!



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

$ OTDJH GH MREUY DW \EHPWERW pVD VIWKHQEH EpWRQGGH Upl

03DHEpPWRE7; GpSDWXHFHWWH YDOH X 03 SRGH GWRHNL Q C
DJH ®@HWXDWPULDKF ODWH[ FRAPWOQEWQRKPW SUpVHQWp Gt
GpYHORSSHPHRQW. MERQYRD GH DPpQRES@RHY/ p FHERXDDHXU\
PHLOOHXUH UpVLVWDWQFNLWMRRRWSHGO VM ILREB(UPQSBHXW
FRPPHEWU FHV GXVXEOAMDLMVED HV Y D O H X U ¥ DXN pUHFA BNBIWD @ -
UHVVXDJH B VF XU K X P LH3 HF HD/G\W 631 BiIiGMB QW H|[ &RMPH RQ
PHQWLRQQpP GDQV QRWUH DHAY®HNREREGOGERVUDSKETX W O
OfDGGLWLRQ GH ODWH[ XpPFRV@VWSHD OWDM@qFKH\P ISGWHYV F
ILOP GH SRO\PqUH VH IRUPH &HW DVVgFKHPHQW SHXW V
KXPLGH j FDXVH BUD VOE®X WRGHURFHVVXV GIK\GUDWDWLR
VXIILVDPPHQW IDLEOH ODLV SOXVLHXUV ODWH[ VRQW
OYKXPLGLWp $YHF OD UHVWDXUDWLRQ GHV SRUHV@ OH S|
(W FTHVW DORRQUB SOM R W UH EpWRDH GH O WEVDL G R QILUPH
FHWWH H[SOLBDWLRQ GDQV OD SDUWLH TXL VXLW

/D UpVLVWDQFH D OD FRPSUHKHVVL

THPSV M

JLIXUH (IITHW GX ODWH[ XU GRRASWVRVIWIREWHRQ GX WHP

(1ITHW GH ODWH][ V/XQDOW UDFFW.VRVD Q FH

&RPPH OH PRQWUH OHV FRXUREHVWXQBODLEOWHp YR OX
OD UpVL\OMDQYRWFWLRQ HQ IBRQFUN DRIY GX XW HPRHE\WD QJIHV
FRQWUDLUHPHQW @5 pOLDO D WONDHNDER MUIED KOLLUEpGY ILWVj\VaDsD F H



&KDSLWUH

SUpVHQWDWLRQ HW GLVFXVYV

03D

WUDFWLRQ YR E®BE DOV HpWRQUEHWAMH GLPLQXWLRQ HVW

SRXU/%6 HWS GH $RXU %6
>
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7THPSV M

JLIXUH (IITHW GX ODWH[ O QVIUHXF WRRWD DRE GX WHPSV

2Q BRQVWDWp TXH OD ®IXIpXUWH QP jVRPEOXUBHIG W DW LF
GRVDJH HQ ODWH[ $ILQ G YIFRRUWU DRERY IFHICRSEH DONDL A& UHt
KXPLGH RQ D HVVD\p GYRQ SWRIQLW X ELAW OB TINRECRED WEHHHAY
FRQVHUY D IDE WPV FXU B | K@PEIFHHTX HUQ WHVW TH VMR X LGU
W U D FOMIFR@RE W HVQ X pO/EKIQIW IDIXQWD EORAD S U qV

7DEOHD%pVXOWDWYV GIHVVDLV GH WU IBPWE RERSR/EH GHX[ P

IDR.Q

%pWRQ 57 03D 57 03D
FRQVHUYDW L RRR KX PLUBHDON

%6e7;

%6e7;

'fDSUQV OHV YDOHXUV SUpVHQBMpHNH DL MW@® EMHB X 1p U
FHV UpVXOORIQVWRQVWDWH XQH D X VRWDBB B WA RREBIEIBHL O DOW E U
&HV YDOHXUV VR QA OB UG K XEJHAWRRD G HO Wb Il pHMA QEFRHV LW L
/TH[SOLPDG®REQH VW HIDW © HWTDXR G MW K WHBHY FDSLOODLU
TXEBHKDMHAVQ GH SRON\RIBRVHQW HW FRDJIJXOHQW SRXU IRUPF



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

VXUIGHAN YDGHY GBMH WV XOWDW FRQILY PHV GH K L8/RIXHNMHU G
> @

(I 'THW GH ODWH[ VXU CRNWHWWHUDLW HW OD SHUWH

/H\GpIRUPDWLR Q@HGH W RMULIDDW GH UpSDUDWLRQ DY
VXU OD ILIXKD TXRILQW VXU FHV FRXQUEXWODNKBSR pH/GIQW B |
PHVXUHVHW PBOLVPSURXYHWWHY LGHQWLTXHV /H FRPSF
DYKPNVH[ HVWUHD¥W\ALELHQ HQ WHUPH GH UHRMRUDHIWR QW H
DX EpWRQ/MMPREAPGWRQV TDMHB I ABFWHQW GHV FRPSRUWHP]
GpYHORSSp GHV GplRUPDW LRI GFHHVOW H PRHHWX LBpZeA/ VI U |
63( &HYDOHXUV QH GpSDV|VOITDVHSBW &MRVBBRXUDJIHD(
FRPPH Up¥YQOQUHWLYWPHHQFH GH GplRUPOMRORUBBE IRLV
SRX XQH DPSOLWKGH GHKpQRPgQH VIH [B\W LEXPp BLOTX HD BHKI
GXOD IRUPDWLRQ GX ILOP GH SRO\®PQV DD ©DE X WU GH B DG
GHVVLFFDWLRQ

3RXU OHV SHUWHYV GH PDVVH RQ FRXDQHNBMWHWGETDBIFR
DGMDFHOOH GX EpWRQ W prPRVHELVBIX '® BOURS/RIV(L VROR Q EGI N
SUPEBIGWOHY PrPH SHUWHWPINQ MXQFWXLRQT GBXIEME®! G HI R K \
DIJHOHYWRILYFRWILUPHU SBURG@RWHP SV

© %6 63(f
06% /7: F T e
AG% /7 [~~~ oroooutoommmmrmmod

5HWUDLW —P P

THPSV M

JLIXUH (I1THW GX GID\S H[BRW IR \G X D LW



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

O %6 63(
0O %6 /7;
4966 /75 |t

......................................

3RLGV

7THPSV M

JLIXUH (IIHW GX ODBWHWWXHQOPDVVH

5(68/7$7

/HV UpVXOWDWYV REWHQXV SDU OYDGG IRQVW @ CQWOpW
GLPLQ>XGMUR QL WW P QFBQIL TOXH ¥ R P S H WO/ RVD UGDM| WOLIR & X U H
KXPLBG REWHQXH XQ EpWRQ GH PDQLDELOLWpP FROQYHQTI
HQUHJIJEMWDPEOHYV DPSOLWEBW B QX BROTWANGNA QL I LFD W
FRPPH UpVXOWDWYV SRMW OBIW LIROQV pULDX[ GH U

$GGLWLRRPETXQ@H ¥R G RO\SUR \MW Y H

2Q D YRXOX GDQV FHWWH SDUWLH YRLU OfHIIHW G
SURSULPpWpPV PpFDQLTXHV HW K\JAGR PpMW L TDXHU ® BOEIHHR Q
GH ILEDABPORXY GH ERMWIRY AR EHAWR Q G HE&RPIPEHHQAH W p D
W D KO H D /H GRVDJH GX ODWHG TH\DW SHQ DXIS B RERIWD
PFRQRPLTXH

7TDEOHDX$IIDLVVHPHQW GX EpWHEQOMRMWWDEOH DYHF

%pWRQ /DWH] J)LEUHV SRO\SURS\OQQH
O P J P

% 6 ) %




&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

(IHITHW GTXQH FRREUGDNMLVA&DVWH] BAWWDRDW IUDLV

2Q REWKQXEpPpWRQ KRRPRODQMW HW HYFL X TX¥H R [FEF HISENLDE @K
)! FP/HSKpQRPQQH GUHYMWMY SBIUWLVWDQW

(IITHW GIXQH FRPELQDLVRQ p VILE/WHMD FREROPVS KI[H WAKLLF

/IHV FRXGIEKMMDXUH PRQ@WHpYROXWLRQ HQ IHR®HAWLRQ
UpVLVMWOERPBUHVVLRROGBRKW OH EpWRD BodQVAMDWH G H
MRXUV XQH DPpOLRIUDWDRSSREB/HDXp BEHAWRM FRQWUDLUF
UDSSRUW DX GHX[ OYXWHW Y¥ES VOB QYH%EH MRXUV RQ D U
WVLVWDQFH LiQVpUH @ X H HL VWA p H WS HWOHW B U PLQLPDOH F
DXWUHV PpODQJHN\KHQFS$IHMX pW X OSA\CILW OFHD U { S B HP L FMUW $ RGE
SRXU OD UpVLVWDQFH D OD F FRIGHM SERWQLROWS BIROB A X
PSURXYHWSHV | OTKXPLGLWp FXUH KXPLGH $YHF OD U
UHWRXUQij’Vva | R @P H/ Tl p IR WO i RUHRAVBXODVIADR SAHDXW H W U H
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2 / %6 /7;

0 j —— %6 )%|
7HPSV M

YLIXUH (IITHW GTXQH FRPELQD IOLR Q pl\L EVUWM DAFW H} @BUFRPS
HQ IRQFWLRQ GX WHPSV

(IHTHW GT1XQH FRPELQDLVRQ ILEUHYD \OQDWRHY LR

3RXU OHV UpVXOW DWYD GWMUD B WULISEL BV PIRIFKQWM PR Q
FRQVWDWH XQH DPpOLRUDWLRREWGRE QB8 LAK BPpW\R B PS
PDWULEHH OOWRYPMLVWDQFH TXH GX EpMRRXQGH UplpUH



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

$ UHPDUTXHU TXTRQ QYD SDBW X XQNQIR)IDIDRHDEAROR I
YDOUNWUW H HLAX OO H/G; H®B%6 % /HV PrPHV H[SROQWDIWLR C

GRQGRIY YR OXWLBRQVGHMD BRASUHVVLRQ
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I A

LL

o J—

S o

2

S /

2 —e— %6 /)9

T / —=— %6 63

0 / %6 /7]
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7ZHPSV M

YLIXUH (IIHW GTXQH FRPELQDLVRQ ILEUMUDBEWHR®XU OD
HQ IRQFWLRQ GX WHPSV

(IITHW GTXQH FRPELQDLVRQH W E DB WD VB[ PDX Y

/IHV FRXUEHV jSOPVHQMWPHGERQOQHQYW DULDWLRQV GH L
PDW p ULQDK R Q pGVLD WY HOIDRAS O LR K@K OH XU GHj MRXRUV SRX
OH EpWR® PB6HF PDWULFH G HPUWHEKQH WDOHKXHIOXQH GX EpWRQ
GX EpWRQ DYHF ODERI® @ FRPSDUDQW DYHF FHODH GX Ep
RQ HQUBNOIH NP SOQWSE@MY BWOBMY YDOHXUVVDRRIBYHIN®I LT X
ODW MK QRIDI THW GHG@VPERIRWPRYLRQV GH UHWUDLW



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

10 %6 63
10%6 /)%
A %6 /7,
Tx %6 Y%

..........................

5HWUDLW —P P

7THPSV M

YLIXUH (IITHW GTXQH FRPELQD IOLR Q plILFAUS QUDHRNH] DLW

3RXU OHV UpVXOWDWY GH SHUWH W B QD PHDYWHJI G S q
LPSRUWDQWH SRX% GpOENWRQTBEH GH & 1 HNRW/PIH BEIK
FRQWUSIOXQHDLEOH SBUMM GHSIBWSBMGPR+ OTDSSDULWLI
SKPQRPQqQH $XOFNHUH WHS OLF D WMRFEEX @D SX HWUH

O %6 63(
0 %6 /)%
A %6 /7 : : .
X %6 )% ' ' '

3RLGV

THPSV M

JLIXUH (IITHW GYXQH FRPELQDIOSR QG BAHAHOD WH[ VXU



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

5(68/7$7

/IHV UpVXOWDWY REWHQRDVSWDIUFHO D MEBEH. YV DRQ| KSUHP B O
EDVH QH VRQW SDWVLYQDHRKDWLGW FPYLVWDQFH j OD
FRPSUHVR®RQQV LPSRHNWBOWIHVXGHY GH DNWIE DLW 8 HRR/\GH
PDVVH VRIEWP HQUHJILVW)WpMVER @ MY Bo6W U H VRRYVO CEGRIAMYp
DPSOLWXGHY GH UHWUDLWYVY PRLQV IDLEOIOWH ERWBR I8V
2Q D FROXWEBFWWWH IRUPXODWLRQ GH EpWRQ DYHF ILEUH
DXFXmQRWUH WRLRRX OB EDVH

&$3%$&,7( '1$%62537,21 "6$8,))(5(17(6
)2508/$7,216( % (7216 '( 6$%/(

/D FDSDFLWp GDEVRR)SW RRBR (G QX § NWLRE)DH SAHV H Q F
SRUMHWXYV OH EpWRQ HVW FRPSDFW S\OKDL KD H B RIMFL B/ XY |
D YRXOX VDYRLUW DH WMDK[QRN GLGI plWH QY \F PP DPIQN B \G T D E
FKDTXH EpWRQ /D SURFpPGXUH G TH\KDLT XV WUG Y WOWOW/p 8
PR\HQQH GH pSURXYHWWHV SDU EpWRQ

1RXV UHPDUTXRQV GHV UpPMIXRSWNFL\S R | IG PBIEMNNRW SOV
PHLOOH X D \DENQUHA D VBADXp/ 0D L EMHWEF B 8 QBLpWSDD U 60 HWRH@® D Q
TXO HYWL R(QRIRVWRJIUDPPH SUpVHQW4HX S QOMIIDS DRI OD
POHIYHDEAR Q SPH OBbY 8HBOD HVWDGKDSDFLWp LPSRUWDQW|
ILEUHV SRO\BYXIR DHPHQHTRZOW] SDUDJUDSKHRXU QRWUH Ep\
UplpUH @REWRIBQX XQH YDOHMW ®PWDW VERPISIREPHKX]I G H
= %RXGDRAHBN >. *DG@ALHW REMH@EW EpWRQV GHHWEBH
SHUIRUPDQFH UHYLHQW | GrH Q/IDE ®BHF B X APCDEMHT X W EQRIQM
LPSRUW D QWQBRIQNMSDWHH)®HY DPpOLRUDWLRQV GH FRPSDFI
LQW WRGO®RINM IRUPXODWLRQ GH EDQN HXHPWHHG@HS D IUGNHLFBM-OGLLHF |
JUDQGH ILQHVVH OHV SDUWLFXOHV GH IXPpH GH VLOLFH
OHVLFXOWY SOXV JURXVY ADARGM TRUPLF R WHPWp ELHQ GplORF
TXDQWGWPXDWH GH V>XRPPHO BI'O\® HI LMWV LF L X HD XIVIVE.O B
SPQPWUDELOHWW ORMAX U LPISRUQYPIEN rW U HDHFDSIDEFX p H
GYDEVRUSWRE @ H3QHX H) 65 DIUY B GH )6 /D VHXGHR GIQHHWL AR
OH[FqVGRX¥DJH HQ ) 6 DYHF FH SRXUFHQWDJH HW DDHF O
FRPSUHRRIL®WY LPSRUWBQWE GRNDIGRGHPDHTXp DXVVL TX



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

OH ODVWRHE[VRIQWDPLE OHV D ERAR 4SW LR Y% 5 /DSOXV NOLE XU
D pWp UHOHYpH DYHF OH H3R ¥D $ip BEWEHYDDRWUIEWLRQ G
HQUHBDXWVIp SDU OH EpWRQ H\OO DMR®ELR B DBRE LIWEUG D E
GHV ILEUHV SRO\SURS\OQqQH O/D%HDABXY IGHEENREX W LRQp
&HFL JUKFH DX O.DWHGH WR O\P gjudD TVOLUVBIFIR GXKHPRUWLHU
OD SpPULRGHLRH) GHVVLFFDW

1RXV DYRQV UHPDUTXp TXHUO pY HUGNDEAB! i) G PIDEN [RRICS W
UpVLVWDQFH j OD FRR@GSWEHMBIIR 6D SRFLWp GIDEVRUSWLRQ
ONDXJPHQW DWLB®VLVWDQFHRADWPEREB X HNX\O B GRRIHQ P pAH.LY !
j OD FRPSUHVVVRQ pDOBQIGINYV [(MeE OH HD[BSVRT X W LIFDQ OD F
PDWpULDX]

&DSDFWp G DEVRUSWLRQ

[ CCCTTTRRREREEEREERECCITT
eas-sa |[[[[[TTITTIIIIIIIIIIIIIOOOON

wxuvsa [TITTTTTTTTCTCCCCTE
exuv-sa |[[ITITTTTICCFTETFFFFRhrm

eaas-sa |[[[[IIIIIIEFRRRRRERIIIIrII
vsa-sa [[TTTTTTTITTTTTTTTCCCTCETEE

zsa-sa [[IITTTTTTTITITII
asvsa [T

X 1g4-58

~—

UPXODWLRQ

J)LIXUH &DSDENWRVRUSWLEBR I WTHOXVEWUWMRUPXODWLRQ\

02'8/( '1($67,&,7( '"(6 ",))(5(17057(5,%$8;

/H RGXOH GH <RXQJ GX PDWpULDX HVW HQ HIIHW XQ ¢
GHV UpSDUDWLRQV PLQFHV VRXV FKDUJHPHQW K\GULTXH
UHWUDLW OLEUH SOXV OH PDWpULDX GH UpSRUWRW L\RHU RE
LPSRUWDQWHY GX IDLW GH OD SOXV JUDQGH UHVWULFWL]

$ FHW HIIHW SRXU PLHX[ FRPSUHQGUH OH FR®IRWW H
LOQWHUYDOOH GHHWG @ pRADIRIRRIGRAM V PBIUDFW pUTLXWRRTIXHV Pp



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

HVVD\pF BGUOBIUPRG X OH G {p OHDW WILpAROPR B &X/OH GTpODVW
FRPSUHERDRPWDIPOHDX RQW FDOFXOpV SDU O B [ WRWIPLXVO H
$(/ >@

(LM FMIO3D

7DEOHDYDOHXUV GX 0R G XGHND ®fpp OLIDWKW IGFH. WpSDUDWLRC

ODWpULDX 03D ( 03D
% 66 3 (
% 6)6
% 6)6
% 6) %
% 6) %
%a7;
%a7;
%6 )%

1RXV SRXYRQV DLQVH BRNUUQBX®WRPWMEUpVHQWpPV L
OfKLVWRJUDPPH GRQQRSDAHWWHLGXUHUHQFH HVW PRGpl
GRQQp OD PHLOOHXUH UpVLVWDQFH j OD FRPSUHVVLRQ
PDWpULDX HVW HG EY W@ BDMFHI XY FRP YD 0D Q W HOHO/H Y D®X
EpPWRQ RUGLQDLUH HW GIDXWUHV PDWpPULDX[ GHVWLQpV
FRQVWDWH GIDSUQV FHV YDOHXUV TXH OH VOHNMMRBRIL GHOV
DGGLWLRWWRGXLUH | OHO UHQPAHRFBERROUH WUR Y DOHXUV GH U
OD FRPSURNSURY FHV UpVXOWDWY FDOFXOpWH\G PRG X Ot
GIpODVWLFLWpP GHV EpWRQV GH VDEOHGLOPQWHLQXRYLKG
JUDQGH GplRUPDERDQW pG HW LG @RVUMVRKQWDWY VRQW WR
VDWLVIDLVDQWY SRXU OJXWLOLVDWLRQ TXL HQ VHUD IDI
<RXQJ GH QRV PDW pSD XJ YOBFIF XHQWHQFHYV GH FRPSRUW
HQWUH OHV UpSDUDWLRQV UpDOLVpHY DYHF FKDTXH PDW|



&KDSLWUH
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ORGXOH G HODVWLFLWp |0BD

6( 9% R N
RN
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)E9 9%
9( 9%
9( 9%

3,

%

)

X

% (/ 9%

—L./ 9%
L] 9%

o
=
py

O

J)LIXUH 9DULDWLRQ GX PRGXOH GfpODVWLFLWpP GHV

5(3$5%$7,21 '(6 (/(0(176 (1 % (721

3RXU pWXGLHUGOD WpSRONNYRQY PYGFHW VEH OpFK
FRPSRUVGKP PRWEHNR® GH VDEOH AWIRQ @ GHEWRIFATSMAN UE L C
GplRUPDVDILRIBHL OVIDHK [ G )G KX SB@BNW MY HMRY SURSUHV PR
PRGHV®HWHIPS UR X HOWEWRIWREQ QD LUH 'S UAW RRWRHA X H V
FPDYHFHV VXUIDFHY GUPBDMEURFpGXUH GH SUpSDUDWLI
H[SOLTXp DX FXOSU WRM/GEYVUpSD RIEMILRQ OHFWIRQRQW
SUpVHIQWYP\DEOHD2Q DXWDOULPFRRGLWLRQV @B SXU@FOW
YDULDQWHYV
X 6DWXWPHDWGH KH 668 VHPEOH TXH FHW pWDW K\GULT
FRQGLWLRQ RSWLPDOH SR>)XGRYBREPFEWW YR @DXFLEH E
x (PSOBKNDJHQW GODWLEHORQ SO X W)L HGWVHIONBEEHMHY G
OLDLVRCHQWIHX $S®V O 1D G K p BBIQ FHRON XS SFRRUMDGRQ J
VRIDI TEWQ p | LRXHL QDXL QWHU OD UpVLVWDQFH GH OfL
$ AM HIRDWD YRXOX YDULHU j OD FRQGLWLRQ GH VXUIDFH ¢
2Q D POpPpPHQWR FHISWRWEUH RQ VIHVW OLPLWp j FHV
VXUIDFH GH WHIOQGIBIFRQY FRADWHRM & LWDIRMH



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

7DEOHDX %pWRQ GH 5pSDUDWLRQ HW FRQGLWLRQ

%pWRQ 1RPEUH GTpSURWDNWGOH V XEVWHJIBWWG666/| OLDLVRQ
% 66 3 (
% 6) 6
%a7;
% 66 3 (
% 6) 6
%6 )%
666 VDWXUpWPFKIHD FH

3DU SKHRWRWBORQWUH OfpWDW GHV pSURXYHWWHY DYDQ'

D DYDQW UpSDUDWLRQ

SKRWR(WDW GpSYBRWHMWW BB WDgV UpSDUDWLRQ GH V

3URFpGXUH GH UpSDUDWLRQ

3HQGDQW OHV GHX[ MBPXRIMWAXHOQR SWDEHPE PG pPOWpU L]
OD VXUIDFH GHYV VXSSRUWV D pWp DUURVpH SpULRGLT
VDWXWPBIDFH VgFKH 666 ,0 VHPEOH HQ HIIHW TXH FH\
FRQGLWLRQ RSWLPWDRIQSEBXXQBIREYOH BBXMIUHD AN G

@ ODLV SRXU OHV WURDL W D¥VDIF HMDHK B BRQEH X U H
DYDQW OD FRQIHFWLRQ GX PRUWLHU 3RXU FHWWH VpUL
FRPPH DGH QU DNLNRFWXH GDQXLOWXORHNMHDWLRQ GX P
UpSDUDWLRQ



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

2Q D SULV OHV PRXOHV SULVPDWLTXHV [ [ D FRQ
SRXU OHV pOpPHQW\Y) GH{ UPEDODWLRP® W DS W §VGRD BID\ B JH
SUpSDUDWLRQ GX PpODQJH RQ SURFQGH j OD PLVH HQ
GIDFLHU 2Q GpYH UK O PHR WWIL DM OHKE H FOD VIS W S DU W |
O HQVHPEOH G M QWD p\&XUMHE K\RGH PHFMP OTHQVHPEOB VXS
XQH YLEUDWLRQ OpJqUH DILW DGFID \B\RIMYVHL B OHHEORYHHIED @ I X D>
PYLWHU OHV YLGHV GH FRPSDFWLRQ )LQDOHPHQW OD V
G REWHQLU XQH Yi$PH QWH KR QWHCIDQW H

'qV OD PLVH HQ SODFH GHV UpSDUDWLRQV XQH FXU
VPFKDJH RQWHIVEH QS HQMT X MRXRWOHERDOBMXEHGH HW G
ILOHPQ SOD\@M@TXBTLVVXH GH FHWWWHH FSHQWR GOHH \G HU PEMIWD \
H[SRVpHV DX[ FRQGLWLRQV GH WHPSpUDWXUH HW GIKXPL

(YDOXDWLRQ GH OD FRPSDWLELOLWp GpIRUPDWLR

/HV UpSDUDWLRQV HIITHFWXpHV VXELWRXQWXR@M FXUH
pSUR X WHIDW HS/MKXIHVR QGLWLRQV FOLPDW L TjX®Uhp SHPW p WLLHRIQ
VLW® D VXLYL OH FRPSRUWHPHQW GH QRV UpSDUDWLRQYV

R &RQGLWLRQVVEBK W pFKDJH
R 6RXV FKDUJHPHQW FRQWUDLQWH GH FRPSUHVVLRC(

SpSDUMWLRRIDVAP FKDJIJH VHXO

/HV pSURXYHWWHV UpgmIOYDPHW \ORGWHHGEIROAD HOHY FRQ
HIWpUBHRGD QW  PRLWPEUH GpF HIRFWHHGIHQ YWHHRSS p U D W
PR\HQQH GH &f

/HV pSURXYHWWHY VR QW VN RBIFSIPHQ Hp FOWER\H 1] ROIE R
VXU DSSXE®WWpVDjoRYRLU XQH VROOLFLWDWLRQ PpFDQL
PLQLPXP FRPPISEMDPSKRWR



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

SKRWR(SURXYHWWHY UpSDUpV VXU OH VLWH GYHI!

/H FRPSRIQWH®KH P WQ WU pV pGXIULDAT W REUMRNMHB/DRD Q T X H
GWUPR\HQV RQ V{HARDVOQFARHEPSRUWHPHQR@WDWWGBHGENIRUP
GpIRUPBWSRRXPBY OfRENEGRIHOXW LR Q

3RXYIR O DG K HMW @IH GEHD ELPIMMPDWLRQV VRXV OJDFW
K\JURPpPWULTDMWK UYHOHRQ F RPRITRUMW B PIN QIVX DBW UBS PR\L YV G H
MRXUV GHL@PBPK®DOM GILQIOXHQFGEHWXUpS PIENDIQRADGEHY P
TXL VXROQH@WDp D XFKXPMLPS R HWHDQSW R X YRIQMW W WW pHV j O
LQLWQDH VIH W R GXNLVE pFROQH PIHL@WX BHBH PLFURIIHWXUH'
UpSDUDWLRQV QTRQW SPR/PWXERGEEMHSDMN«H RDDV S RRW R

2Q WDITXH OH HWFE&BJHHWUDLW SURYRTXHQW GHV G
UpSDUDWLRQV 'RQF RQ HVW GHYDQW GHV FRQVpPTXHQI
FRPSRUWHPHQW PpFDQLTXIGHYWUY XD UO I LIRXQU/DIPL QHE® FH
JUDGGH@®WFHQWUDWLRQ G HDX HQWUH OH F°XUQEXLW KW
WUDQVIHUW G KXPLGLWp G 2 pVMORIGD WNHXUWY HY W @ YH[GVH R
OHQW | OD SHUPpDELOLWpP WUQqV IDLEOH GX PDWpULDX

2QH VWD W L VVIDWPWVEEW HTDXXE/H XY HQWH H[S OO0 SPWqU H

VSPFLILTXH GHV EpPWRRNMBELHRMY BEAHVEFKDJH UDG R WX
XEpWRRRQ ILVVXUDQW

$ %HQDDVRRQ@DUERQQH KRPRJIpQMLWD GR PRMPIKUI DK |L
HVW D OfJRULJLQH GH OD QBWNX UM G HF 1 ORHPT-HH REDISHEEHD
GDQV OHV DXWUHV/HNRDK IGH BPWRWQUVRPpWULTXHY HQWUH
GX PDWpULDX RX pSURDERQYWH X VRGO B @HHV F BRI U D L G



&KDSLWUH
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DXVVL |IDAHBFARXUVBRRHQFH XQH |D E@H@MUKHUDWIELH K Q
PRGXOH GTpBONW LFHERKAE O XTXHSOXV JUD QGHWG GIRWP XE
PRLQGUH ULVTXH GH ILVVXUDWLRQ

2Q D H\GWD GRQM@MHH BI[SOLFDWLRQ DXH RMRB/SBMSL R OM QDN
EpWRQ GHQVID E® IV WDR\WY |0 V&Y EQWR QUIQ HIRDEOWMp GX Vp
IDFWHXU S U MQ#FH SARP SHWAHRLODD WIpEXp UGS TER D DG XUDELOLW
UpSDUDRWIRGWUH SRXUT X8 B FRDWHU LD X % SaH K VGAH \GRoX R UV D W
HPSIFKpH3RQ® PQH ERQQH FDSDFLWp GpIRUPDWLRQHOOH

3KRWR(WDW GHV pSiBRODEHW W HWPRLYV

,O0 QRKVWRQD PHW PAHVOWDWY SDU XQ SUHRPRQ JHRHQ @
PLQLPXP YDXNLIFRDRBQWLRQV BSO VXENYWI BW @D CFR X FKH
FRQWU{OHU DYHF GHV PR\HQR X\B$HpF RXOOXOQ\H WRAPRSWLT
HPFWH XQ ILVVXURPQWUH« HWF

/IHV UpVXOWDWYV DX[TXHOV RQ D DERXWL VRQW GRQF
HW GHPDQGHQW SDU FRQVpPpTXHQW j rWUH FRQIRUWpPV SDU

5pSDUDMWLRRYXHARQWUDLQWH GH FRPSUHVVLRQ

$SUQV  PRLV GH VpFKDJH RQ UpYROFMH ¥ BYRU D WIRRPP
XQHIIRUW GH F R PRRIQIWIGHR® XWG 1D ®Kp UNSEREBW OJLGpH G
SUPS®W SUHVVH K\GUDXOLTXH \BWOGB! \G iH STRXYRIMWMHY S U
SRVLWLRQ SKRWRBSXRHS 6 UT ¥MOWBVHIIRUW GH FRPSUHVVLF
FH FKRL[ HVWGHRE IRMQUD HUHWUHJLVWUp OHV UpVXOWDWYV GI



&KDSLWUH

SUpVHQWDWLRQ HW G

LVFXVYV

3KRWR3RVLW L@ RXWH W WGD/QY p® Bl UsptHAN

7TDEOHDX (W®WD GKp U W@ HBVUGBRRRYW FKDUJHPHQW

B HO L ¢

GpODP

SHX

ODWpPULDX IGH| (WDW |[GEZRQWUDLQWH GH(WDW GH ILVVXUH

UpSDUDWLXRSGRUWSSRUMWYVXUDWLRQ .1

% 66 3 ( 666 JLVVXUHV  SQHW XENQRE Bl E
O pSURKY® W \DHI HFW B

% 6) 6 666 )LV VXUDW LR QS SLMY@ DELD E
OTLQWHUIDRD ULWWSDIRUW
GpODPLQDJH

%6 7; 666 )LVVXUDWLR@KX FHQU a4
OfpSURKXDGNW@PFODPLQDJIH

% 66 3 ( $YHF ODWH] YJLVVXUDKMK BQ RIRQW@WH (X FH
OfpSURXYHWWH VDQV

% 6) 6 $YHF ODWH] JLVWVXUDWLRQ OpJqUH
OTLQWHUIDRD ULWWSDIRUW
GpODPLQDJH

% 6) % $YHF ODWH] )LVVXUDRWSR QWD QAMH Q

UpSROPDWKSSRUW D

GIXQUHWIMH GX VXSSRUW

WHUID
YHF Gy

1RWUH FSERVEHFW BHWWD IG H  VIHWVHAQHF W CERDUERLGHSTELS B P S p
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SUpVHQWDWLRQ HW GLVFXVYV

)DLE

ILVVXUH
)DLEOH |
DXFHQWUH GX
VXSSRUW
Y)LVVXUH .
SUpMXGLFLDEOH >
DXFHQWUH GX
VXSSRUW

6XSSRUW 1f 6XSSRUW 1f D JDXFKH | 1f D
v \ 4 v
)LVVKBSRUWDQWH D|O  )LVVLPSRUW )DLEOIUD OfLQ
OTLQWHUIDFH
6XSSRUW 1f 6XSSRUW 1f 6XSSRUW 1f

3KRWR (WDW GH ILVVXUH SRXU FKDTXH UpSDUDW



&KDSLWUH
SUpVHQWDWLRQ HW GLVFXVYV

$SUQqV DSSOLF DRV PRWGEHY W MXIEWIDQW DEOHBX V
UpVXQRAOGWNIHWWDX[ GIDGKpUHQFH SRXU FKDTXH PDWpU

&RPPH REWHWSHHRW R VRIOU HOBGINY FRQVWDWDWLRQV VXLYDQ!
x 3RXOH PDWpBLDXEPWWSRQ GH VDEOH DYRRE OFPWEHGH \
DGKpUHQFH SWERYX VRKSBBWW D YMRQ@DMWQRS SR O I$Q f
FRQWUDLUH DXD\O¥SBRGWWEREH V LV VXUHN $URWRHUG B
VRQ®SDUXHYV
X 3RXWHV P DWWPUHMD ODWH][ BOBUHPDUTXp XQHUDWIGRI® DX
PLOLHXSSRUWPQEOYRLQ GH OfIOPROGIDFHRQ GHRWDXSSR
FRQVWI\EHQPHGTXX BDWE P GRE@'S B W VWPLIRGHWEDXY DW LR Q
x 3RXU QRWUH EpWR®3GHE pWIRQ HIGHF N DVES HR @ D Q M FIDAJT XV
ELHIDYHF ®$RUNW Qf DX FRQGLWLRQ GH VXEVWUDW
DYHF GpODPLQDIBRXDP KW LGHD GEED F BRXIFOGIH Q KHH. VW L
DGKpUHQFH DSSUpPFLDEOH DX VXSSRUW Qf DYHF ODW
x 3RXOWH PDWpULDX j OD FRPELQDARRQD GRBWMGHY YPEVK U |
SUPMXGHFRDEJLQWHUIDFBXERQBKWER@W @G p ODRXL QD J
FHUQHP HOOW IJHW GHV ILEUHV
3RXU FRQFOXUH R BRIXGLVELRG GXHVBEVW U DD ORMP HIW
LPSRUWODIQGHDBWS UH BR QM LIE@RUD WDXRPWKIIDYHF OfDJHQW G
R®EW L HPGWOXOH XU p W D VB IRID{@EEBIRIUGEBIQW GH OTDJHQW Gt

&21&/86,21

/H SURJUDPPH H[SpULP BIQRMDINGN H p®HD [F\Hp SCIRGFEHW GH YL
EXW GH IRWPXWKGLHU X QDK pI\W RO GHWWIREYDH ®HDV Wi RpBID W L
/D IRUPXODW LRI \GEKERHWORQ'H SR X UEGMI Q BRPUYEOH RUG
GH VDE GHDEEY(HFV LR QV ILEUHV SRDVIOR WO 6iQHODWPIHH 1R
OfHIIHW GH FH\DO G GDWDRYYWOMWLTXHV Pp6BR @BBXHY HW
R@HX OfLGpH GO YPSDTHOMWLRQ DYHF QR XGHMWR@MP FA R QI
EpWRRXYRLYUOARPSRWWBIRH pF ISHIIHS M@ WO HERRNDNU OH X
DGKpUHQFH WX VSSORTUXMD QW XQH FRQWUDLQWH GH FRPSU

/IHV UpVXOWDWYV GH FH SURJUDPPH QRXV RQW SHUPL\
VXLYDQWHYV
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Xx /D RUPXODVEPR@R CEOH DOHFEOH FRQEDVS/PDFH GIXQ V
'XQH RX 2XRI@GQH GHV JDLQV GH UpVLVWDQFHV GH
DSSUpFLDEOHV

X 3RXUBRVDJIH pJDO jGH ILJOPH R @ COOAKRIPMSOBLWp RSWL
GIXQ EpPWRQ GH V.DEPOGIHGRIVBOH FRQFDVVp

X /HV VXSHUSPRYW ULEKMQWO LRUDWLRQ G D N P\DLYMVDEQ
OPRPSUHVNVREQPWRQV GH VDEOH

x /H FRQWU{OH GH ODEPNRIQD/E GOIL WRERGHK FRPSAD YW IG L |
GLIILFROWIBWLOLVDWLRQ GIXQ UHWDUGDWHXU GH Sl

X $XQ GRVDJIBXGXHSHUS O B\RW QM DEHNVM VWX M QWIIRSSB RUW  (
VHPEOH rWUH SOXV HIILFDFH SRXU OYDPpOLRUDWLR
PHLOOHXUH UpVLVWDQFH

X /THIITHW |IDOORPH GH VLOLF H PDPR Q VRHMLW b RIE WD BIHO L
UpVLVWDQFHYV PpFDQLTXHV

X /IfDMBXMWXPpH GH VLOLFH D RREPWROIB)GMHWYEREOHW U D LW
WRMW®®BDSDFLWp GIDEVRUSWLRQ GTHDX

X /YDGIRIQVGH OD IXPPHGRBRQWHEBAWILTXH j XQ GRVDJH
SRLGV GH FLPHQW

X /TDMRXW GHV ILEUHV SRO\SURS\Oq@H D CBRRMD B MV
DX 6 VXU pOH W DFOFQIL T X H

X /HVLEUHV SROFRUR NQHIHSDEGGWp G D EV R QSRR QL EXH
j pPOHOBI BFDSDF LW p GIHBEVRWE W LR Q

X /fHIIHW GHV ILEUHV SRO\SURS\OgQH VXU OH UHWUDL\

Xx 'H IDLBOANLYWDQFHVRBPME BXQLFHIH W WHF HVH GEp WR 8O H
DGGLWLRQQp DX ODWH]

X 84 FXUH KXPLGH D XOXU |GV Qmp\DMWHD®H Y VE PW RIDG
DGGLWLRQQpPV DX ODWH]

Xx $YHF OHV ODWH[ RQ D HX GHV GpIRUPDWLRQV GH UH
EpPWRQ GH VDEOH DYHF UHWUDLW FRPSHQVp

Xx /H ODWH[ POD VBILPLEH WDRRD S D F L WHWGH B BMHRWBPMIVRQV
VDEOH
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X 'H IDLEOHV UpVXOWDWV{PWDBLMWQWQHG IHQ HVMRPEL G D L
DX %6 FHW HIIHMNXRQQ QHIDH W SIDRb @ IDBSKEEQMEREION LR X
ODWHKO FERYW PRLQV pFRQRPLTXH

X 2Q D REWHQX GHV UpVLVWDQFHV pOHYpHV j$SODIBRIPS L
GH MRXUV RQ D HQUHJLVWUpH 08B(SDIDOHORAWR(
PHLOOHXUH YDOHXU GH Y88D HVW GRQQpH SDU %6

X 2Q D REWHQ UpVLVWDQFHV j OD B UDFWWLIRQGTHX L GIIRION

X /HV DPSOLWXGHV GH G p3RURPD B/L\R R QW6 GULY MBIDIRND/W R C
DFFHSWDHO WSS REWRGXLWY GH UpSEUDDWQRBJDXWRIY
LQWHUYDIRORDOWH.FGQ GB—F PjOTDIJH GH /D MSROXUWN IDLEC
Gp/IRUPOWHRVQ DLW pWHDLMW BPOVRHXIPHPW UPH VLOLFH D
OD SOXWQOHMEQPWHILYVWUp SDU OH E3W RQ QO/H DUGHG h WH.
'"fROTRQ FRQMWHDMWVWLIQLILFDWLI GHVY DGGLWLRQV

X /IHV EpWRQV GH VQDEO HF PORN MP¥FWBEGH IDBY.BBXD QW
LPSRUWDMUO'DWHW VH VWDSELGBPEHQWKQ WHPSV OLPLW

X /HV PRGXOHV GYpO DML VIDED HG\N ¥ QE)RKBDRIYE NFBXQ V
DGGLWQRHQW HBLO/EWp | R U P D BPLROLQMWp GHVILVVXUDWLRQ

X 8QH FXUH KXPLGH SHQGDQW OHV SUHPLHUV MRX
FRQGHQVHU OH UHWUDLW

X $ OTHXHWHWUDLW FRPBH\WVMY LMY QERHYRIG SBW IDLEOH
PRGXOH GYpODVREWBENURRPSDMKLELOLWpPV GplIRUPDW
DX[ VXSSRUWYV

x $YHF XQ DJHQW GH OLS®H¥RQ VUK OEDOBSREIWINPULD X G
UpSDUDWLRQ



