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/HV�FKDPSV�PDUTX«V�G
XQ�
�VRQW�REOLJDWRLUHV�

,QWURGXFWLRQ
$YHF�OH�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�HXURS«HQQH��GH�SOXV�HQ�SOXV�G௲DGXOWHV�QH�VRQW�SDV�HQ�«WDW�GH� 
SRXUYRLU�¢�OHXUV�LQW«U¬WV��HQ�UDLVRQ�G߃XQH�DOW«UDWLRQ�RX�G߃XQH�LQVXIILVDQFH�GH�OHXUV�IDFXOW«V� 
SHUVRQQHOOHV��,OV�VRQW�GRQF�YXOQ«UDEOHV�HW�RQW�EHVRLQ�G߃XQH�SURWHFWLRQ�MXULGLTXH��'DQV�OH�P¬PH� 
WHPSV��OHV�SHUVRQQHV�VRQW�GH�SOXV�HQ�SOXV�PRELOHV�DX�VHLQ�GH�O௲8(�ല�HOOHV�VH�G«SODFHQW�HW�YR\DJHQW�G௲XQ� 
�WDW�PHPEUH�¢�O௲DXWUH�HW�SRVVªGHQW�GHV�ELHQV�GDQV�XQ�SD\V�GH�O௲8(�DXWUH�TXH�FHOXL�GDQV�OHTXHO�HOOHV�YLYHQW� 
KDELWXHOOHPHQW��'DQV�OHV�VLWXDWLRQV�WUDQVIURQWLªUHV��OHV�UªJOHV�YDULHQW�G௲XQ��WDW�PHPEUH�¢�O௲DXWUH�HQ�FH�TXL� 
FRQFHUQH�OD�MXULGLFWLRQ�FRPS«WHQWH��OH�GURLW�DSSOLFDEOH�HW�OHV�FRQGLWLRQV�GH�UHFRQQDLVVDQFH�G௲XQH�G«FLVLRQ� 
«WUDQJªUH�

'X�IDLW�GH�OD�GLVSDULW«�GHV�UªJOHV��OHV�DGXOWHV�YXOQ«UDEOHV�SHXYHQW�¬WUH�FRQIURQW«V�¢�G௲LPSRUWDQWV�UHWDUGV�HW� 
¢�GHV�REVWDFOHV�MXULGLTXHV�RX�SUDWLTXHV�¢�OD�UHFRQQDLVVDQFH�G௲XQH�PHVXUH�GH�SURWHFWLRQ�RX�GH�SRXYRLUV�GH� 
UHSU«VHQWDWLRQ�ORUVTX௲LOV�IUDQFKLVVHQW�OHV�IURQWLªUHV�DX�VHLQ�GH�O௲8(��(Q�RXWUH��HQ�UDLVRQ�GHV�EDUULªUHV� 
OLQJXLVWLTXHV�HW�GH�O௲DEVHQFH�GH�UªJOHV�FRPPXQHV�GH�FRRS«UDWLRQ��OHV�DXWRULW«V�FRPS«WHQWHV�HW�OHV� 
MXULGLFWLRQV�SHXYHQW�UHQFRQWUHU�GHV�GLIILFXOW«V�SRXU�FRRS«UHU�DYHF�OHV�DXWRULW«V�G௲XQ�DXWUH��WDW�PHPEUH� 
ORUVTX௲XQ�DGXOWH�YXOQ«UDEOH�D�G«P«QDJ«�RX�ORUVTXH�GHV�LQIRUPDWLRQV�HQ�SURYHQDQFH�G௲XQ�DXWUH�SD\V�VRQW� 
GHPDQG«HV�

,O�Q௲H[LVWH�DFWXHOOHPHQW�DXFXQH�O«JLVODWLRQ�HXURS«HQQH�U«JLVVDQW�OD�SURWHFWLRQ�MXULGLTXH�WUDQVIURQWLªUH�GHV� 
DGXOWHV�YXOQ«UDEOHV����FH�MRXU��OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�U«JLVVDQW�OHV�FDV�G௲DGXOWHV�YXOQ«UDEOHV�GDQV�GHV� 
VLWXDWLRQV�WUDQVIURQWLªUHV��OD�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV��Q௲D�«W«�UDWLIL«H�TXH�SDU���� 
SD\V�GH�O௲8(�
/D�SU«VHQWH�HQTX¬WH�D�SRXU�REMHFWLI�GH�UHFHQVHU�HW�GH�TXDQWLILHU�OHV�SUREOªPHV�VXUYHQDQW�DFWXHOOHPHQW� 
GDQV�GHV�VLWXDWLRQV�WUDQVIURQWLªUHV�LPSOLTXDQW�GHV�DGXOWHV�YXOQ«UDEOHV�DX�VHLQ�GH�O௲8(�HW�YLVH�¢�UHFXHLOOLU� 
GHV�DYLV�VXU�OHV�VROXWLRQV�SRVVLEOHV��\�FRPSULV�O௲DGRSWLRQ�SRVVLEOH�G௲XQH�SURSRVLWLRQ�VXU�OD�SURWHFWLRQ� 
WUDQVIURQWLªUH�GHV�DGXOWHV�DX�VHLQ�GH�O௲8(�

/D�SU«VHQWH�HQTX¬WH�QH�SU«MXJH�G௲DXFXQH�DFWLRQ�GH�O௲8(�QL�Q௲DOWªUH�O௲«WHQGXH�GHV�FRPS«WHQFHV�GH�FHWWH� 
GHUQLªUH�

/RUVTXH�YRXV�UHPSOLUH]�OH�SU«VHQW�TXHVWLRQQDLUH��YHXLOOH]�U«SRQGUH�DX[�TXHVWLRQV�TXL�YRXV�FRQFHUQHQW�RX� 
GRQW�YRXV�RX�YRWUH�RUJDQLVDWLRQ�DYH]�XQH�H[S«ULHQFH�

9RXV�WURXYHUH]�FL�GHVVRXV�TXHOTXHV�G«ILQLWLRQV�TXL�SHXYHQW�YRXV�DLGHU�¢�FRPSO«WHU�O௲HQTX¬WH�
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��/D�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV

/D� �D�«W«�DGRSW«H�OH����MDQYLHU������ORUV�GH�OD�&RQI«UHQFH�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV
GH�/D�+D\H�GH�GURLW�LQWHUQDWLRQDO�SULY«��/D�FRQYHQWLRQ�WUDLWH�GH�OD�SURWHFWLRQ�WUDQVIURQWLªUH�GHV�DGXOWHV�
YXOQ«UDEOHV�GDQV�OHV�VLWXDWLRQV�¢�FDUDFWªUH�LQWHUQDWLRQDO��(OOH�«WDEOLW�XQ�HQVHPEOH�FRPSOHW�GH�UªJOHV�TXL�
G«WHUPLQHQW�O௲�WDW�GRQW�OHV�DXWRULW«V�RQW�FRPS«WHQFH�SRXU�SUHQGUH�GHV�PHVXUHV�WHQGDQW�¢�OD�SURWHFWLRQ�HW�
G«WHUPLQH�OD�ORL�DSSOLFDEOH��(OOH�DVVXUH�«JDOHPHQW�OD�UHFRQQDLVVDQFH�HW�O௲H[«FXWLRQ�GHV�PHVXUHV�GH�
SURWHFWLRQ�HQWUH�OHV�SD\V�TXL�RQW�UDWLIL«�OD�FRQYHQWLRQ�HW�«WDEOLW�HW�IDFLOLWH�OD�FRRS«UDWLRQ�HQWUH�OHV�DXWRULW«V�GH�
FHV�SD\V�

��$IIDLUHV�WUDQVIURQWLªUHV

/HV�DIIDLUHV�D\DQW�XQH�LQFLGHQFH�WUDQVIURQWLªUH�VRQW�GHV�VLWXDWLRQV�HW�RX�GHV�SURF«GXUHV�DGPLQLVWUDWLYHV�RX�
MXGLFLDLUHV�D\DQW�XQ�OLHQ�DYHF�GHX[�SD\V�RX�SOXV��8Q�FDV�D\DQW�GHV�LPSOLFDWLRQV�WUDQVIURQWLªUHV�SHXW�
VXUYHQLU�ORUVTXH��SDU�H[HPSOH�

OHV�DGXOWHV�YXOQ«UDEOHV�RX�OHXUV�UHSU«VHQWDQWV�VH�WURXYHQW�GDQV�XQ�DXWUH�SD\V�RX�VRQW�GHV�
UHVVRUWLVVDQWV�G௲XQ�SD\V�DXWUH�TXH�FHOXL�GHV�MXULGLFWLRQV�RX�DXWRULW«V�FRPS«WHQWHV�DX[TXHOOHV�O௲DIIDLUH�
HVW�UHQYR\«H�
OHV�SRXYRLUV�GH�UHSU«VHQWDWLRQ�DFFRUG«V�GDQV�XQ�SD\V�GRLYHQW�¬WUH�UHFRQQXV�GDQV�XQ�DXWUH�SD\V�
OHV�DGXOWHV�YXOQ«UDEOHV�SRVVªGHQW�GHV�ELHQV�RX�VRQW�LPSOLTX«V�GDQV�GHV�DUUDQJHPHQWV�FRQWUDFWXHOV�
RX�GHV�SURF«GXUHV�MXGLFLDLUHV�GDQV�XQ�SD\V�DXWUH�TXH�OH�SD\V�GDQV�OHTXHO�LOV�YLYHQW�KDELWXHOOHPHQW�
OHV�DGXOWHV�YXOQ«UDEOHV�TXL�E«Q«ILFLHQW�GH�PHVXUHV�GH�SURWHFWLRQ�SULVHV�GDQV�XQ�SD\V�HQYLVDJHQW�GH�
G«P«QDJHU�GDQV�XQ�DXWUH�SD\V��RX�GRQW�OH�SODFHPHQW�GDQV�XQ�«WDEOLVVHPHQW�RX�XQH�LQVWDOODWLRQ�
U«VLGHQWLHOOH�GDQV�XQ�DXWUH��WDW�HVW�HQYLVDJ«�

��$GXOWH�YXOQ«UDEOH

6HORQ�O௲DUWLFOH����SDUDJUDSKH����GH�OD�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV��OHV�DGXOWHV�
YXOQ«UDEOHV�VRQW�GHV�SHUVRQQHV�¤J«HV�GH�SOXV�GH����DQV�TXL��HQ�UDLVRQ�G߃XQH�DOW«UDWLRQ�RX�G߃XQH�

�/D�LQVXIILVDQFH�GH�OHXUV�IDFXOW«V�SHUVRQQHOOHV��QH�VRQW�SDV�HQ�«WDW�GH�SRXUYRLU�¢�OHXUV�LQW«U¬WV�
YXOQ«UDELOLW«�GHV�SHUVRQQHV�FRQFHUQ«HV�SHXW�U«VXOWHU�GH�GLYHUV�IDFWHXUV��FRPPH�SDU�H[HPSOH�GHV�WURXEOHV�
PHQWDX[�RX�SK\VLTXHV�DIIHFWDQW�OD�FDSDFLW«�¢�SUHQGUH�GHV�G«FLVLRQV�RX�¢�«YDOXHU�OHV�FRQV«TXHQFHV��SDU�
H[HPSOH�ILQDQFLªUHV��GH�FHV�G«FLVLRQV�

��0HVXUHV�GH�SURWHFWLRQ

/HV�PHVXUHV�GH�SURWHFWLRQ�VRQW�GHV�PHVXUHV�YLVDQW�¢�SURW«JHU�OD�SHUVRQQH�RX�OD�SURSUL«W«�GH�O௲DGXOWH�
YXOQ«UDEOH��'H�WHOOHV�PHVXUHV�GH�SURWHFWLRQ�SRXUUDLHQW�¬WUH�LPSRV«HV�VXU�OD�EDVH�GH�G«FLVLRQV�MXGLFLDLUHV�
RX�G௲XQH�G«FLVLRQ�G௲XQH�DXWRULW«�FRPS«WHQWH��'HV�PHVXUHV�GH�SURWHFWLRQ�SHXYHQW�«JDOHPHQW�U«VXOWHU�GH�O௲
DSSOLFDWLRQ�GH�OD�ORL��3DUPL�FHOOHV�FL��

OD�G«WHUPLQDWLRQ�GH�O௲LQFDSDFLW«�HW�O௲LQVWLWXWLRQ�G௲XQ�U«JLPH�GH�SURWHFWLRQ�
OH�SODFHPHQW�GH�O௲DGXOWH�VRXV�OD�SURWHFWLRQ�G௲XQH�DXWRULW«�MXGLFLDLUH�RX�DGPLQLVWUDWLYH�
OD�WXWHOOH��OD�FXUDWHOOH�HW�DXWUHV�PHVXUHV�VLPLODLUHV��\�FRPSULV�OD�G«VLJQDWLRQ�HW�OHV�IRQFWLRQV�GH�WRXWH�
SHUVRQQH�RX�RUJDQLVPH�FKDUJ«�GH�OD�SHUVRQQH�RX�GHV�ELHQV�GH�O௲DGXOWH�RX�UHSU«VHQWDQW�RX�DVVLVWDQW�
O௲DGXOWH��YRLU�FL�GHVVRXV�VRXV�OH�WLWUH�GH�SRXYRLUV�GH�UHSU«VHQWDWLRQ��
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OH�SODFHPHQW�GH�O௲DGXOWH�GDQV�XQ�«WDEOLVVHPHQW�RX�XQ�DXWUH�OLHX�R»�XQH�SURWHFWLRQ�SHXW�¬WUH�DVVXU«H�
O௲DGPLQLVWUDWLRQ��OD�FRQVHUYDWLRQ�RX�OD�GLVSRVLWLRQ�GHV�ELHQV�GH�O௲DGXOWH�
O௲DXWRULVDWLRQ�G௲XQH�LQWHUYHQWLRQ�VS«FLILTXH�SRXU�SURW«JHU�OD�SHUVRQQH�RX�OHV�ELHQV�GH�O௲DGXOWH�

�� �3RXYRLUV�GH�UHSU«VHQWDWLRQ

/HV�PRGDOLW«V�VHORQ�OHVTXHOOHV�OHV�DGXOWHV�RUJDQLVHQW�OHXU�SURWHFWLRQ�¢�O௲DYDQFH�HQ�SU«YLVLRQ�GX�PRPHQW�R»�
LOV�SRXUUDLHQW�QH�SDV�¬WUH�FDSDEOHV�GH�V௲RFFXSHU�GH�OHXUV�SURSUHV�LQW«U¬WV��SDU�H[HPSOH�HQ�G«VLJQDQW�XQ�
UHSU«VHQWDQW��/HV�SRXYRLUV�GH�UHSU«VHQWDWLRQ�VRQW�«JDOHPHQW�FRQQXV�VRXV�OH�QRP�GH�PDQGDWV�SULY«V�HW�
GLII«UHQWHV�G«VLJQDWLRQV�VRQW�XWLOLV«HV�GDQV�O௲8(��WHOOHV�TXH�mODVWLQJ��RX�HQGXULQJ��SRZHUV�RI�DWWRUQH\}��mPDQ
GDWV�GH�SURWHFWLRQ�IXWXUH}��m9RUVRUJHYROOPDFKWHQ}�

,QIRUPDWLRQV�YRXV�FRQFHUQDQW

/DQJXH�GH�YRWUH�FRQWULEXWLRQ
$OOHPDQG
$QJODLV
%XOJDUH
&URDWH
'DQRLV
(VSDJQRO
(VWRQLHQ
)LQQRLV
)UDQ©DLV
*UHF
+RQJURLV
,UODQGDLV
,WDOLHQ
/HWWRQ
/LWXDQLHQ
0DOWDLV
1«HUODQGDLV
3RORQDLV
3RUWXJDLV
5RXPDLQ
6ORYDTXH
6ORYªQH
6X«GRLV
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7FKªTXH

-௲DSSRUWH�PD�FRQWULEXWLRQ�HQ�WDQW�TXH�
�WDEOLVVHPHQW�XQLYHUVLWDLUH�LQVWLWXW�GH�UHFKHUFKH
$VVRFLDWLRQ�SURIHVVLRQQHOOH
VRFL«W«�RUJDQLVDWLRQ�G௲HQWUHSULVHV
2UJDQLVDWLRQ�GH�G«IHQVH�GHV�FRQVRPPDWHXUV
&LWR\HQ�QH��GH�O௲8QLRQ�HXURS«HQQH
2UJDQLVDWLRQ�GH�SURWHFWLRQ�GH�O௲HQYLURQQHPHQW
5HVVRUWLVVDQW�H��G௲XQ�SD\V�WLHUV
2UJDQLVDWLRQ�QRQ�JRXYHUQHPHQWDOH��21*�
$XWRULW«�SXEOLTXH
2UJDQLVDWLRQ�V\QGLFDOH
$XWUHV

6L�YRXV�¬WHV�SUDWLFLHQ�GH�OD�MXVWLFH��YHXLOOH]�LQGLTXHU�R»�YRXV�WUDYDLOOH]�
$XWRULW«�MXGLFLDLUH
&DELQHW�MXULGLTXH
�WXGH�QRWDULDOH
$XWUHV

3U«QRP

&RXQFLO�RI�%DUV�DQG�/DZ�6RFLHWLHV�RI�(XURSH

1RP

&&%(

&RXUULHO��QH�VHUD�SDV�SXEOL«�

SUHVLGHQW#FFEH�HX

1RP�GH�O
RUJDQLVDWLRQ
����FDUDFWªUH�V��PD[LPXP

7DLOOH�GH�O
RUJDQLVDWLRQ
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0LFURHQWUHSULVH��GHb��¢b�bVDODUL«V�
3HWLWH�HQWUHSULVH��GHb���¢b��bVDODUL«V�
0R\HQQH�HQWUHSULVH��GHb���¢b���bVDODUL«V�
*UDQGH�HQWUHSULVH�����bVDODUL«V�RX�SOXV�

1XP«UR�G௲LQVFULSWLRQ�DX�UHJLVWUH�GH�WUDQVSDUHQFH
����FDUDFWªUH�V��PD[LPXP
9«ULILH]�VL�YRWUH�RUJDQLVDWLRQ�HVW�LQVFULWH�DX� ��,O�V௲DJLW�G௲XQH�EDVH�GH�GRQQ«HV�GDQV�ODTXHOOH�UHJLVWUH�GH�WUDQVSDUHQFH
V௲LQVFULYHQW�GH�OHXU�SOHLQ�JU«�OHV�RUJDQLVDWLRQV�FKHUFKDQW�¢�LQIOXHU�VXU�OH�SURFHVVXV�G«FLVLRQQHO�GH�O௲8(�

3D\V�G௲RULJLQH
9HXLOOH]�LQGLTXHU�YRWUH�SD\V�G௲RULJLQH�RX�FHOXL�GH�YRWUH�RUJDQLVDWLRQ�

$IJKDQLVWDQ (VSDJQH .LUJKL]VWDQ 5«SXEOLTXH�
G«PRFUDWLTXH�
GX�&RQJR

$IULTXH�GX�6XG (VWRQLH .LULEDWL 5«SXEOLTXH�
GRPLQLFDLQH

$OEDQLH (VZDWLQL .RVRYR 5RXPDQLH
$OJ«ULH �WDWV�8QLV .RZH±W 5R\DXPH�8QL
$OOHPDJQH �WKLRSLH /DRV 5XVVLH
$QGRUUH )LGML /D�5«XQLRQ 5ZDQGD
$QJROD )LQODQGH /HVRWKR 6DKDUD�

RFFLGHQWDO
$QJXLOOD )UDQFH /HWWRQLH 6DLQW�%DUWK«OHP\
$QWDUFWLTXH *DERQ /LEDQ 6DLQW�

&KULVWRSKH�HW�
1L«YªV

$QWLJXD�HW�
%DUEXGD

*DPELH /LEHULD 6DLQWH�+«OªQH��
$VFHQVLRQ�HW�
7ULVWDQ�GD�&XQKD

$UDELH�VDRXGLWH *«RUJLH /LE\H 6DLQWH�/XFLH
$UJHQWLQH *KDQD /LHFKWHQVWHLQ 6DLQW�0DULQ
$UP«QLH *LEUDOWDU /LWXDQLH 6DLQW�0DUWLQ
$UXED *UªFH /X[HPERXUJ 6DLQW�3LHUUH�HW�

0LTXHORQ
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$XVWUDOLH *UHQDGH 0DFDR 6DLQW�9LQFHQW�HW�
OHV�*UHQDGLQHV

$XWULFKH *URHQODQG 0DF«GRLQH�GX�
1RUG

6DPRD

$]HUED±GMDQ *XDGHORXSH 0DGDJDVFDU 6DPRD�
DP«ULFDLQHV

%DKDPDV *XDP 0DODLVLH 6DR�7RP«�HW�
3ULQFLSH

%DKUH±Q *XDWHPDOD 0DODZL 6«Q«JDO
%DQJODGHVK *XHUQHVH\ 0DOGLYHV 6HUELH
%DUEDGH *XLQ«H 0DOL 6H\FKHOOHV
%HOJLTXH *XLQ«H�%LVVDX 0DOWH 6LHUUD�/HRQH
%HOL]H *XLQ«H�

«TXDWRULDOH
0DURF 6LQJDSRXU

%«QLQ *X\DQD 0DUWLQLTXH 6LQW�0DDUWHQ
%HUPXGHV *X\DQH 0DXULFH 6ORYDTXLH
%KRXWDQ +D±WL 0DXULWDQLH 6ORY«QLH
%L«ORUXVVLH +RQGXUDV 0D\RWWH 6RPDOLH
%ROLYLH +RQJ�.RQJ 0H[LTXH 6RXGDQ
%RQDLUH��6DLQW�
(XVWDFKH�HW�6DED

+RQJULH 0LFURQ«VLH 6RXGDQ�GX�6XG

%RVQLH�
+HU]«JRYLQH

�OH�%RXYHW 0ROGDYLH 6UL�/DQND

%RWVZDQD �OH�&KULVWPDV 0RQDFR 6XªGH
%U«VLO �OH�GH�0DQ 0RQJROLH 6XLVVH
%UXQHL �OH�1RUIRON 0RQW«Q«JUR 6XULQDPH
%XOJDULH �OHV��ODQG 0RQWVHUUDW 6YDOEDUG�HW�-DQ�

0D\HQ
%XUNLQD �OHV�&D±PDQV 0R]DPELTXH 6\ULH
%XUXQGL �OHV�&RFRV 0\DQPDU

�%LUPDQLH
7DGMLNLVWDQ

&DPERGJH �OHV�&RRN 1DPLELH 7D±ZDQ
&DPHURXQ �OHV�)DONODQG 1DXUX 7DQ]DQLH
&DQDGD �OHV�)«UR« 1«SDO 7FKDG
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&DS�9HUW �OHV�*«RUJLH�GX�
6XG�HW�6DQGZLFK�
GX�6XG

1LFDUDJXD 7FK«TXLH

&KLOL �OHV�+HDUG�HW�
0F'RQDOG

1LJHU 7HUUHV�DXVWUDOHV�
HW�DQWDUFWLTXHV�
IUDQ©DLVHV

&KLQH �OHV�0DULDQQHV�
GX�1RUG

1LJHULD 7HUULWRLUH�
EULWDQQLTXH�GH�O௲
RF«DQ�,QGLHQ

&K\SUH �OHV�0DUVKDOO 1LXH 7HUULWRLUHV�
SDOHVWLQLHQV

&LW«�GX�9DWLFDQ �OHV�PLQHXUHV�
«ORLJQ«HV�GHV�
�WDWV�8QLV

1RUYªJH 7KD±ODQGH

&OLSSHUWRQ �OHV�3LWFDLUQ 1RXYHOOH�
&DO«GRQLH

7LPRU�2ULHQWDO

&RORPELH �OHV�6DORPRQ 1RXYHOOH�=«ODQGH 7RJR
&RPRUHV �OHV�7XUNV�HW�

&D±FRV
2PDQ 7RN«ODRX

&RQJR �OHV�9LHUJHV�
DP«ULFDLQHV

2XJDQGD 7RQJD

&RU«H�GX�1RUG �OHV�9LHUJHV�
EULWDQQLTXHV

2X]E«NLVWDQ 7ULQLW«�HW�7REDJR

&RU«H�GX�6XG ,QGH 3DNLVWDQ 7XQLVLH
&RVWD�5LFD ,QGRQ«VLH 3DODRV 7XUNP«QLVWDQ
&¶WH�G௲,YRLUH ,UDQ 3DQDPD 7XUTXLH
&URDWLH ,UDT 3DSRXDVLH���

1RXYHOOH�*XLQ«H
7XYDOX

&XED ,UODQGH 3DUDJXD\ 8NUDLQH
&XUD©DR ,VODQGH 3D\V�%DV 8UXJXD\
'DQHPDUN ,VUD­O 3«URX 9DQXDWX
'MLERXWL ,WDOLH 3KLOLSSLQHV 9HQH]XHOD
'RPLQLTXH -DPD±TXH 3RORJQH 9L¬W�1DP
�J\SWH -DSRQ 3RO\Q«VLH�

IUDQ©DLVH
:DOOLV�HW�)XWXQD
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(O�6DOYDGRU -HUVH\ 3RUWR�5LFR <«PHQ
�PLUDWV�DUDEHV�
XQLV

-RUGDQLH 3RUWXJDO =DPELH

�TXDWHXU .D]DNKVWDQ 4DWDU =LPEDEZH
�U\WKU«H .HQ\D 5«SXEOLTXH�

FHQWUDIULFDLQH

/D�&RPPLVVLRQ�SXEOLHUD�WRXWHV�OHV�FRQWULEXWLRQV�¢�OD�SU«VHQWH�FRQVXOWDWLRQ�SXEOLTXH��9RXV�SRXYH]�FKRLVLU�G௲
DXWRULVHU�OD�SXEOLFDWLRQ�GH�YRV�FRRUGRQQ«HV�RX�GH�UHVWHU�DQRQ\PH�ORUV�GH�OD�SXEOLFDWLRQ�GH�YRWUH�
FRQWULEXWLRQ��'DQV�XQ�VRXFL�GH�WUDQVSDUHQFH��OH�W\SH�GH�U«SRQGDQW�>SDU�H[HPSOH�mDVVRFLDWLRQ�G߃
HQWUHSULVHV}��mRUJDQLVDWLRQ�GH�G«IHQVH�GHV�FRQVRPPDWHXUV}�RX�mFLWR\HQ�QH��GH�O8߃(}@��OH�SD\V�G߃
RULJLQH��OH�QRP�HW�OD�WDLOOH�GH�O߃RUJDQLVDWLRQ��DLQVL�TXH�VRQ�QXP«UR�G߃LQVFULSWLRQ�DX�UHJLVWUH�GH�

�9HXLOOH]�WUDQVSDUHQFH��VRQW�WRXMRXUV�SXEOL«V��9RWUH�DGUHVVH�«OHFWURQLTXH�QH�VHUD�MDPDLV�SXEOL«H�
FKRLVLU�O௲RSWLRQ�HQ�PDWLªUH�GH�SURWHFWLRQ�GH�OD�YLH�SULY«H�TXL�YRXV�FRQYLHQW�OH�PLHX[��2SWLRQV�HQ�PDWLªUH�GH�
SURWHFWLRQ�GH�OD�YLH�SULY«H�SDU�G«IDXW�HQ�IRQFWLRQ�GX�W\SH�GH�U«SRQGDQW�V«OHFWLRQQ«

3DUDPªWUHV�GH�FRQILGHQWLDOLW«�SRXU�OD�SXEOLFDWLRQ�GH�OD�FRQWULEXWLRQ
/D�&RPPLVVLRQ�SXEOLHUD�OHV�U«SRQVHV�UH©XHV�¢�OD�SU«VHQWH�FRQVXOWDWLRQ�SXEOLTXH��9RXV�SRXYH]�FKRLVLU�GH�
FRQVHQWLU�¢�OD�SXEOLFDWLRQ�GH�YRV�FRRUGRQQ«HV�RX�GH�UHVWHU�DQRQ\PH�

0RGH�DQRQ\PH
3XEOLFDWLRQ�GHV�LQIRUPDWLRQV�UHODWLYHV�¢�O௲RUJDQLVDWLRQ�XQLTXHPHQW��OH�W\SH�GH�
U«SRQGDQW�FKRLVL�SRXU�U«SRQGUH�¢�OD�SU«VHQWH�FRQVXOWDWLRQ��OH�QRP�GH�O௲
RUJDQLVDWLRQ�DX�QRP�GH�ODTXHOOH�YRXV�U«SRQGH]�DLQVL�TXH�VRQ�QXP«UR�G௲
LQVFULSWLRQ�DX�UHJLVWUH�GH�WUDQVSDUHQFH��VD�WDLOOH��VRQ�SD\V�G௲RULJLQH�HW�YRWUH�
FRQWULEXWLRQ�VHURQW�SXEOL«V�WHOV�TXHOV��9RWUH�QRP�QH�VHUD�SDV�SXEOL«��9HXLOOH]�
QH�SDV�LQFOXUH�GH�GRQQ«HV�¢�FDUDFWªUH�SHUVRQQHO�GDQV�OD�FRQWULEXWLRQ�
SURSUHPHQW�GLWH�VL�YRXV�VRXKDLWH]�UHVWHU�DQRQ\PH�
0RGH�SXEOLF�
3XEOLFDWLRQ�GHV�LQIRUPDWLRQV�UHODWLYHV�¢�O௲RUJDQLVDWLRQ�HW�DX�U«SRQGDQW��OH�W\SH�
GH�U«SRQGDQW�FKRLVL�SRXU�U«SRQGUH�¢�OD�SU«VHQWH�FRQVXOWDWLRQ��OH�QRP�GH�O௲
RUJDQLVDWLRQ�DX�QRP�GH�ODTXHOOH�YRXV�U«SRQGH]�DLQVL�TXH�VRQ�QXP«UR�G௲
LQVFULSWLRQ�DX�UHJLVWUH�GH�WUDQVSDUHQFH��VD�WDLOOH��VRQ�SD\V�G௲RULJLQH�HW�YRWUH�
FRQWULEXWLRQ�VHURQW�SXEOL«V��9RWUH�QRP�VHUD�«JDOHPHQW�SXEOL«�

-௲DFFHSWH�OHV�GLVSRVLWLRQV�UHODWLYHV�¢�OD�SURWHFWLRQ�GHV�GRQQ«HV�¢�FDUDFWªUH�
SHUVRQQHO

,�b6LWXDWLRQ�DFWXHOOH�HW�SUREOªPHV�OL«V�¢�OD�SURWHFWLRQ�GHV�DGXOWHV
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���3HQVH]�YRXV�TXH�OHV�GLII«UHQFHV�HQWUH�OHV��WDWV�PHPEUHV�HQ�FH�TXL�
FRQFHUQH�OHV�UªJOHV�DSSOLFDEOHV�¢�OD�SURWHFWLRQ�GHV�DGXOWHV�YXOQ«UDEOHV�GDQV�
OHV�DIIDLUHV�WUDQVIURQWLªUHV�SRVHQW�SUREOªPH"

2XL��LO�V௲DJLW�G௲XQ�SUREOªPH�JUDYH
2XL��LO�V௲DJLW�G௲XQ�SUREOªPH�DVVH]�JUDYH
2XL��PDLV�LO�QH�V௲DJLW�SDV�G௲XQ�SUREOªPH�JUDYH
1RQ��FH�Q௲HVW�SDV�XQ�SUREOªPH
-H�QH�VDLV�SDV
$XWUHV

���$YH]�YRXV�FRQQDLVVDQFH�G߃XQH�RX�GH�SOXVLHXUV�VLWXDWLRQV�GDQV�OHVTXHOOHV�
GHV�DGXOWHV�YXOQ«UDEOHV�RQW�UHQFRQWU«�GHV�SUREOªPHV�SRXU�REWHQLU�OD�
SURWHFWLRQ�GH�OHXUV�GURLWV�GDQV�XQ�DXWUH��WDW�PHPEUH"

2XL
1RQ
-H�QH�VDLV�SDV
$XWUHV

���'DQV�OHV�FDV�R»�OHXUV�GURLWV�Q߃«WDLHQW�SDV�VXIILVDPPHQW�SURW«J«V�GDQV�XQ�
DXWUH��WDW�PHPEUH��TXHOV�«WDLHQW�OHV�W\SHV�GH�SUREOªPHV�UHQFRQWU«V"

%DUULªUHV�OLQJXLVWLTXHV
'LIILFXOW«V�¢�VDYRLU�TXHO�HVW�O௲�WDW�PHPEUH�GRQW�OHV�MXULGLFWLRQV�RX�OHV�DXWRULW«V�
VRQW�FRPS«WHQWHV
3URF«GXUHV�SDUDOOªOHV�GDQV�GHX[��WDWV�PHPEUHV�GLII«UHQWV
'LIILFXOW«V�¢�VDYRLU�TXHO�HVW�O௲�WDW�PHPEUH�GRQW�OH�GURLW�HVW�DSSOLFDEOH
'LIILFXOW«V�¢�REWHQLU�OD�UHFRQQDLVVDQFH�G௲XQH�PHVXUH�GH�SURWHFWLRQ�SDU�OHV�
DXWRULW«V�G௲XQ��WDW�PHPEUH��WULEXQDX[��QRWDLUHV��VHUYLFHV�VRFLDX[��HWF��
'LIILFXOW«V�¢�REWHQLU�O௲DFFHSWDWLRQ�G௲XQH�PHVXUH�GH�SURWHFWLRQ�SDU�GHV�
SDUWLFXOLHUV�RX�GHV�HQWUHSULVHV��EDQTXHV��SHUVRQQHO�P«GLFDO��HWF��
'LIILFXOW«V�¢�IDLUH�UHFRQQD°WUH�RX�DFFHSWHU�GHV�SRXYRLUV�GH�UHSU«VHQWDWLRQ�GDQV�
XQ�DXWUH��WDW�PHPEUH
/RUV�GH�O௲«WDEOLVVHPHQW�GHV�SRXYRLUV�GH�UHSU«VHQWDWLRQ��LO�HVW�LPSRVVLEOH�GH�
FKRLVLU�¢�O௲DYDQFH�O௲�WDW�PHPEUH�GRQW�OHV�MXULGLFWLRQV�RX�OHV�DXWRULW«V�VHURQW�
FRPS«WHQWHV
'H�QRXYHOOHV�SURF«GXUHV�MXGLFLDLUHV�VRQW�Q«FHVVDLUHV�DSUªV�TXH�O௲DGXOWH�
YXOQ«UDEOH�D�G«P«QDJ«�GDQV�XQ�DXWUH��WDW�PHPEUH��SDU�H[HPSOH��Q«FHVVLW«�G௲
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XQH�GHX[LªPH�«YDOXDWLRQ�P«GLFDOH�RX�Q«FHVVLW«�G௲XQH�DXWUH�PHVXUH�GH�
SURWHFWLRQ�
/HV�LQIRUPDWLRQV�UHODWLYHV�¢�OD�O«JLVODWLRQ�RX�DX[�DXWRULW«V�FRPS«WHQWHV�G௲XQ�
DXWUH��WDW�PHPEUH�QH�VRQW�SDV�GLVSRQLEOHV�RX�QH�VRQW�SDV�GLVSRQLEOHV�GDQV�
PD�ODQJXH
'HV�IUDLV�VXSSO«PHQWDLUHV�RQW�«W«�RFFDVLRQQ«V�HQ�UDLVRQ�GH�OD�SURF«GXUH�
WUDQVIURQWLªUH
/HV�IUDLV�RFFDVLRQQ«V�SDU�OD�SURF«GXUH�WUDQVIURQWLªUH�QH�VRQW�SDV�FRXYHUWV�SDU�
O௲DLGH�MXULGLFWLRQQHOOH
-H�QH�VDLV�SDV
$XWUHV

���$YH]�YRXV�FRQQDLVVDQFH�GH�YLRODWLRQV�GHV�GURLWV�IRQGDPHQWDX[�GHV�
DGXOWHV�YXOQ«UDEOHV�GDQV�XQH�DIIDLUH�WUDQVIURQWLªUH��HQ�SDUWLFXOLHU�GHV�GURLWV�
IRQGDPHQWDX[�VXLYDQWV�

$XWRQRPLH�HW�GURLW�GH�IDLUH�VRQ�SURSUH�FKRL[
&DSDFLW«�MXULGLTXH�VXU�XQ�SLHG�G௲«JDOLW«
$FFªV�¢�OD�MXVWLFH
'URLW�GH�FLUFXOHU�OLEUHPHQW�HW�QDWLRQDOLW«
6DQW«
-H�QH�VDLV�SDV
$XWUHV

���6HORQ�YRXV��FRPPHQW�OH�QRPEUH�GH�PHVXUHV�GH�SURWHFWLRQ�SULVHV�¢�O߃«JDUG�
GHV�DGXOWHV�YXOQ«UDEOHV�D�W�LO�«YROX«�DX�FRXUV�GHV���GHUQLªUHV�DQQ«HV�GDQV�
YRWUH�SD\V"

/H�QRPEUH�GH�PHVXUHV�GH�SURWHFWLRQ�D�GLPLQX«
/H�QRPEUH�GH�PHVXUHV�GH�SURWHFWLRQ�D�DXJPHQW«
/H�QRPEUH�GH�PHVXUHV�GH�SURWHFWLRQ�HVW�UHVW«�SOXV�RX�PRLQV�OH�P¬PH
-H�QH�VDLV�SDV

���6HORQ�YRXV��FRPPHQW�OH�QRPEUH�GH�SRXYRLUV�GH�UHSU«VHQWDWLRQ��PDQGDWV�
SULY«V��D�W�LO�«YROX«�DX�FRXUV�GHV���GHUQLªUHV�DQQ«HV�GDQV�YRWUH�SD\V"

/H�QRPEUH�GH�SRXYRLUV�GH�UHSU«VHQWDWLRQ�D�GLPLQX«
/H�QRPEUH�GH�SRXYRLUV�GH�UHSU«VHQWDWLRQ�D�DXJPHQW«
/H�QRPEUH�GH�SRXYRLUV�GH�UHSU«VHQWDWLRQ�HVW�UHVW«�SOXV�RX�PRLQV�OH�P¬PH
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-H�QH�VDLV�SDV

���6HORQ�YRXV��FRPPHQW�OH�QRPEUH�G߃DIIDLUHV�WUDQVIURQWLªUHV�LPSOLTXDQW�GHV�
DGXOWHV�YXOQ«UDEOHV�D�W�LO�«YROX«�DX�FRXUV�GHV���GHUQLªUHV�DQQ«HV�GDQV�YRWUH�
SD\V"

/H�QRPEUH�G௲DIIDLUHV�LQWHUQDWLRQDOHV�D�GLPLQX«
/H�QRPEUH�G௲DIIDLUHV�LQWHUQDWLRQDOHV�D�DXJPHQW«
/H�QRPEUH�G௲DIIDLUHV�LQWHUQDWLRQDOHV�HVW�UHVW«�SOXV�RX�PRLQV�OH�P¬PH
-H�QH�VDLV�SDV

���$YH]�YRXV�FRQQDLVVDQFH�G߃XQ�FDV�GDQV�OHTXHO�GHV�DXWRULW«V�FRPS«WHQWHV�
�WULEXQDX[��QRWDLUHV��DXWUHV�RUJDQLVPHV�SXEOLFV�FKDUJ«V�GH�OD�SURWHFWLRQ�GHV�
DGXOWHV�YXOQ«UDEOHV��RX�GHV�DYRFDWV�RQW�«W«�FRQIURQW«V�¢�GHV�SUREOªPHV�
VS«FLILTXHV�GDQV�XQH�DIIDLUH�WUDQVIURQWLªUH�LPSOLTXDQW�OD�SURWHFWLRQ�GHV�
DGXOWHV"

2XL
1RQ
-H�QH�VDLV�SDV

���4XHOV�VRQW�OHV�SULQFLSDX[�G«ILV�UHQFRQWU«V�SDU�OHV�DXWRULW«V�FRPS«WHQWHV�
�WULEXQDX[��QRWDLUHV��DXWUHV�RUJDQLVPHV�SXEOLFV�FKDUJ«V�GH�OD�SURWHFWLRQ�GHV�
DGXOWHV�YXOQ«UDEOHV��RX�OHV�DYRFDWV�GDQV�YRWUH�SD\V�GDQV�OHV�DIIDLUHV�
WUDQVIURQWLªUHV"

'LIILFXOW«V�¢�DFF«GHU�¢�GHV�LQIRUPDWLRQV�UHODWLYHV�DX�GURLW�VXEVWDQWLHO�RX�
SURF«GXUDO�G௲XQ�DXWUH�SD\V�RX�¢�OHV�FRPSUHQGUH
,QFHUWLWXGH�TXDQW�¢�OD�YDOLGLW«�GHV�GRFXPHQWV�MXULGLTXHV
$EVHQFH�GH�QXP«ULVDWLRQ�HQWUD°QDQW��SDU�H[HPSOH��GHV�GHPDQGHV�SDSLHU�
FRPSOH[HV�RX�GHV�UHWDUGV�GDQV�OH�FRXUULHU�SRVWDO��RX�OD�QRQ�UHFRQQDLVVDQFH�
GH�GRFXPHQWV�«OHFWURQLTXHV
'LIILFXOW«V�¢�LGHQWLILHU�OH�SRLQW�GH�FRQWDFW�OHV�SURIHVVLRQQHOV�GX�GURLW�GDQV�O௲
DXWUH�SD\V
%DUULªUHV�OLQJXLVWLTXHV
/௲DLGH�MXULGLFWLRQQHOOH�QH�FRXYUH�SDV�OD�WRWDOLW«�RX�XQH�SDUWLH�GHV�FR½WV�GH�OD�
SURF«GXUH�WUDQVIURQWLªUH
-H�QH�VDLV�SDV�SDV�GH�U«SRQVH
$XWUHV
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9HXLOOH]�SU«FLVHU
����FDUDFWªUH�V��PD[LPXP

/H�&&%(�WLHQW�¢�VRXOLJQHU�TXH�OD�G«WHUPLQDWLRQ�GH�OD�U«VLGHQFH�KDELWXHOOH�HVW�WUªV�GLIILFLOH�«WDQW�GRQQ«�TXH�
GH�QRPEUHX[�«O«PHQWV�VRQW�¢�SUHQGUH�HQ�FRQVLG«UDWLRQ��SDU�H[HPSOH��TXHO�«O«PHQW�SV\FKRORJLTXH�HVW�
Q«FHVVDLUH�SRXU�FKDQJHU�GH�U«VLGHQFH�KDELWXHOOH���(Q�RXWUH��XQH�DXWUH�TXHVWLRQ�TXH�OH�&&%(�VRXKDLWHUDLW�
VRXOHYHU�FRQFHUQH�OHV�VLWXDWLRQV�R»�OHV�PHVXUHV�GH�SURWHFWLRQ�VRQW�HQ�YLRODWLRQ�GH�O
RUGUH�SXEOLF�

,,��$FWLRQ�SRVVLEOH�GH�O௲8(�HQ�PDWLªUH�GH�SURWHFWLRQ�WUDQVIURQWLªUH�GHV�
DGXOWHV�YXOQ«UDEOHV�HQWUH�OHV��WDWV�PHPEUHV

$��7\SH�G߃DFWH�O«JLVODWLI

����6HORQ�YRXV��OHV�DGXOWHV�YXOQ«UDEOHV�VHUDLHQW�LOV�PLHX[�SURW«J«V�GDQV�OHV�
DIIDLUHV�WUDQVIURQWLªUHV�VL�OD�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV��
TXL�«WDEOLW�GHV�UªJOHV�FRPPXQHV�SRXU�U«VRXGUH�OHV�FRQIOLWV�GH�FRPS«WHQFH��
OHV�FRQIOLWV�GH�ORLV�HW�RUJDQLVHU�OD�FRRS«UDWLRQ�MXGLFLDLUH��«WDLW�HQ�YLJXHXU�
GDQV�WRXV�OHV��WDWV�PHPEUHV�GH�O8߃("

2XL
1RQ
-H�QH�VDLV�SDV

��GHYUDLW�DGRSWHU�XQH�O«JLVODWLRQ�REOLJHDQW�OHV��WDWV�PHPEUHV�¢�UDWLILHU)8߃/����
OD�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV�GDQV�XQ�G«ODL�OLPLW«��TX߃
HQ�SHQVH]�YRXV"

7RXW�¢�IDLW�G௲DFFRUG
3OXW¶W�G௲DFFRUG
1HXWUH
3OXW¶W�SDV�G௲DFFRUG
3DV�GX�WRXW�G௲DFFRUG
-H�QH�VDLV�SDV

������YRWUH�DYLV��O8߃(�GHYUDLW�HOOH�MRXHU�XQ�DXWUH�U¶OH�SRXU�IDFLOLWHU�OD�
UDWLILFDWLRQ�GH�OD�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV�SDU�WRXV�
OHV��WDWV�PHPEUHV"

2XL���HOOH�GHYUDLW�SURPRXYRLU�OD�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�
DGXOWHV��SDU�H[HPSOH�HQ�RUJDQLVDQW�GHV�FRQI«UHQFHV�RX�GHV�V«PLQDLUHV�¢�KDXW�
QLYHDX
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2XL���HOOH�GHYUDLW�VHQVLELOLVHU�DX[�SUREOªPHV�UHQFRQWU«V�SDU�OHV�DGXOWHV�
YXOQ«UDEOHV�GDQV�OHV�DIIDLUHV�WUDQVIURQWLªUHV��DX�PR\HQ�GH�UHFRPPDQGDWLRQV�
RX�GH�FDPSDJQHV�GH�SURPRWLRQ
1RQ��HOOH�QH�GHYUDLW�SDV�MRXHU�G௲DXWUH�U¶OH
$XWUH�U¶OH

9HXLOOH]�SU«FLVHU
����FDUDFWªUH�V��PD[LPXP

/H�&&%(�WLHQW�¢�VRXOLJQHU�TXH�O
8(�D�G«M¢�MRX«�FHV�DXWUHV�U¶OHV�GDQV�OH�SDVV«�HW�TX
LO�HVW�ERQ�TXH�FHOD�VH�
SRXUVXLYH��&HOD�QH�VHPEOH�WRXWHIRLV�SDV�¬WUH�VXIILVDQW�HW�LO�HVW�SRVVLEOH�GH�GLUH�TXH�OH�VXFFªV�HVW�UHODWLI��/D�
&RPPLVVLRQ�D�OH�GHYRLU�G௲DJLU�GDYDQWDJH�DILQ�GH�JDUDQWLU�TXH�OHV�GURLWV�IRQGDPHQWDX[�GHV�DGXOWHV�
YXOQ«UDEOHV�VRLHQW�UHVSHFW«V�

��GHYUDLW�DGRSWHU�XQH�O«JLVODWLRQ�HXURS«HQQH�VS«FLILTXH�SRXU�IDFLOLWHU)8߃/����
OD�SURWHFWLRQ�WUDQVIURQWLªUH�GHV�DGXOWHV�YXOQ«UDEOHV��TX߃HQ�SHQVH]�YRXV"

7RXW�¢�IDLW�G௲DFFRUG
3OXW¶W�G௲DFFRUG
1HXWUH
3OXW¶W�SDV�G௲DFFRUG
3DV�GX�WRXW�G௲DFFRUG
-H�QH�VDLV�SDV

������YRWUH�DYLV��O8߃(�GHYUDLW�HOOH�MRXHU�XQ�DXWUH�U¶OH�SRXU�IDFLOLWHU�OD�
SURWHFWLRQ�WUDQVIURQWLªUH�GHV�DGXOWHV��¢�O߃H[FHSWLRQ�GH�OD�UDWLILFDWLRQ�J«Q«UDOH�
GH�OD�FRQYHQWLRQ�GH������VXU�OD�SURWHFWLRQ�GHV�DGXOWHV�"

2XL���HOOH�GHYUDLW�HQFRXUDJHU�OD�FRRS«UDWLRQ�GHV�DXWRULW«V�QDWLRQDOHV�HQ�OD�
PDWLªUH��SDU�H[HPSOH�HQ�RUJDQLVDQW�GHV�FDPSDJQHV��GHV�IRUPDWLRQV�
MXGLFLDLUHV�RX�GHV�U«XQLRQV�WK«PDWLTXHV�GDQV�OH�FDGUH�GX�U«VHDX�MXGLFLDLUH�
HXURS«HQ�HQ�PDWLªUH�FLYLOH�HW�FRPPHUFLDOH
2XL���HOOH�GHYUDLW�SXEOLHU�GHV�RULHQWDWLRQV
2XL���HOOH�GHYUDLW�VHQVLELOLVHU�OHV�FLWR\HQV�DX[�SUREOªPHV�H[LVWDQWV�HQ�PDWLªUH�
GH�SURWHFWLRQ�WUDQVIURQWLªUH�GHV�DGXOWHV�YXOQ«UDEOHV
1RQ��HOOH�QH�GHYUDLW�SDV�MRXHU�G௲DXWUH�U¶OH
$XWUH�U¶OH

%��&DUDFW«ULVWLTXHV�G߃XQH�«YHQWXHOOH�O«JLVODWLRQ�GH�O8߃(
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����6L�O8߃(�DGRSWH�XQH�O«JLVODWLRQ�YLVDQW�¢�SURW«JHU�SOXV�HIILFDFHPHQW�OHV�
DGXOWHV�YXOQ«UDEOHV�GDQV�OHV�DIIDLUHV�WUDQVIURQWLªUHV��TXHOOH�HVW��VHORQ�YRXV��O߃
RSWLRQ�OD�SOXV�DSSURSUL«H"

/௲LQVWUXPHQW�GH�O௲8(�GHYUDLW�U«JOHPHQWHU�WRXWHV�OHV�TXHVWLRQV�VXVFHSWLEOHV�GH�
VH�SRVHU�GDQV�GHV�DIIDLUHV�WUDQVIURQWLªUHV��FRPS«WHQFH��ORL�DSSOLFDEOH��
UHFRQQDLVVDQFH�HW�H[«FXWLRQ��FRRS«UDWLRQ�HQWUH�DXWRULW«V�
/௲LQVWUXPHQW�GH�O௲8(�QH�GHYUDLW�FRPSO«WHU�OD�FRQYHQWLRQ�GH������VXU�OD�
SURWHFWLRQ�GHV�DGXOWHV�TX௲HQ�UHQIRU©DQW�OD�FRRS«UDWLRQ�GDQV�GHV�GRPDLQHV�
VS«FLILTXHV��SDU�H[HPSOH��OD�VXSSUHVVLRQ�GH�O௲H[HTXDWXU��OD�QXP«ULVDWLRQ�GH�OD�
FRRS«UDWLRQ�
-H�QH�VDLV�SDV
$XWUH�U¶OH

9HXLOOH]�SU«FLVHU
����FDUDFWªUH�V��PD[LPXP

/H�&&%(�VXJJªUH�TXH�O
8(�XWLOLVH�OD�&RQYHQWLRQ�GH�/D�+D\H�H[LVWDQWH�DILQ�GH�FRPSO«WHU�OD�&RQYHQWLRQ�GH�
�����VXU�OD�SURWHFWLRQ�GHV�DGXOWHV��DLQVL�TXH�GH�PHWWUH�¢�MRXU�HW�FRUULJHU�VHV�IDLEOHVVHV��WHOOHV�TXH�OHV�
SRXYRLUV�GH�UHSU«VHQWDWLRQ���(Q�SDUDOOªOH��O
8(�GHYUDLW�WUDYDLOOHU�¢�XQ�UªJOHPHQW�HXURS«HQ�SUHQDQW�HQ�FRPSWH�
WRXV�OHV�DVSHFWV�Q«FHVVDLUHV��FH�TXL�FRPSUHQGUDLW�XQH�H[SOLFDWLRQ�FRQFHUQDQW�O
DUWLFXODWLRQ�GHV�GHX[�
LQVWUXPHQWV�

����4XHOOH�VHUDLW�OD�SURF«GXUH�OD�SOXV�DSSURSUL«H�SRXU�IDFLOLWHU�OD�
UHFRQQDLVVDQFH�HW�O߃H[«FXWLRQ�G߃XQH�PHVXUH�GH�SURWHFWLRQ"

/HV�PRWLIV�GH�QRQ�UHFRQQDLVVDQFH�G௲XQH�PHVXUH�GH�SURWHFWLRQ�GHYUDLHQW�¬WUH�
OLPLW«V�DXWDQW�TXH�SRVVLEOH
/௲H[HTXDWXU�GHYUDLW�¬WUH�VXSSULP«��OHV�PHVXUHV�GH�SURWHFWLRQ�H[«FXWRLUHV�
GDQV�XQ��WDW�PHPEUH�VRQW�H[«FXW«HV�GDQV�XQ�DXWUH��WDW�PHPEUH�GDQV�OHV�
P¬PHV�FRQGLWLRQV�TX௲XQH�PHVXUH�GH�SURWHFWLRQ�SULVH�GDQV�FHW��WDW�PHPEUH�
$XWUHV

����4XHOOHV�VHUDLHQW�OHV�PHVXUHV�OHV�SOXV�DSSURSUL«HV�SRXU�U«SRQGUH�DX[�
EHVRLQV�GHV�DGXOWHV�YXOQ«UDEOHV�RX�GH�OHXUV�UHSU«VHQWDQWV�GDQV�GHV�
VLWXDWLRQV�WUDQVIURQWLªUHV��HQ�SDUWLFXOLHU�ORUVTX߃LOV�YR\DJHQW�RX�JªUHQW�GHV�
ELHQV�GDQV�XQ�DXWUH��WDW�PHPEUH"

/D�MXULGLFWLRQ�RX�O௲DXWRULW«�FRPS«WHQWH�G«OLYUH�XQ�FHUWLILFDW�RX�XQ�H[WUDLW�
PXOWLOLQJXH�DFFRPSDJQDQW�OD�PHVXUH�GH�SURWHFWLRQ�HW�UHIO«WDQW�VRQ�FRQWHQX
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/HV�DGXOWHV�YXOQ«UDEOHV�RX�OHXU�UHSU«VHQWDQW�SHXYHQW�GHPDQGHU�XQ�FHUWLILFDW�
GH�UHSU«VHQWDWLRQ�PXOWLOLQJXH�«WDEOLVVDQW�OD�SRUW«H�GH�OD�UHSU«VHQWDWLRQ�
MXULGLTXH
'HV�LQIRUPDWLRQV�VXU�OHV�O«JLVODWLRQV�QDWLRQDOHV�HW�OHV�DXWRULW«V�FRPS«WHQWHV�
GH�WRXV�OHV��WDWV�PHPEUHV�VRQW�GLVSRQLEOHV�HQ�OLJQH�GDQV�WRXWHV�OHV�ODQJXHV�
GH�O௲8(
/HV�SHUVRQQHV�FRQFHUQ«HV�SDU�XQH�SURF«GXUH�GH�SURWHFWLRQ�WUDQVIURQWLªUH�
SHXYHQW�VDLVLU�GLUHFWHPHQW�O௲DXWRULW«�FRPS«WHQWH��\�FRPSULV�OHV�DXWRULW«V�
FHQWUDOHV��RX�OHV�WULEXQDX[�HQ�UHPSOLVVDQW�XQ�IRUPXODLUH�PXOWLOLQJXH�HQ�OLJQH
/D�IRXUQLWXUH�G௲XQH�DLGH�MXULGLFWLRQQHOOH�HVW�IDFLOLW«H�GDQV�OHV�DIIDLUHV�
WUDQVIURQWLªUHV
$XWUH�RSLQLRQ

9HXLOOH]�H[SOLTXHU
�����FDUDFWªUH�V��PD[LPXP

/H�&&%(�FRPSUHQG�TXH�O
DVSHFW�ILQDQFLHU�HVW�SDUWLFXOLªUHPHQW�LPSRUWDQW�HW�TX
LO�VHUDLW�XWLOH�SRXU�OHV�
SHUVRQQHV�FRQFHUQ«HV�GH�SRXYRLU�V
DGUHVVHU�GLUHFWHPHQW�DX[�DXWRULW«V�HW�DX[�WULEXQDX[��&HSHQGDQW��OH�
&&%(�HVW�SU«RFFXS«�SDU�OH�IDLW�TXH�OHV�SHUVRQQHV�FRQFHUQ«HV�GHYURQW�DORUV�IDLUH�IDFH�SDU�HOOHV�P¬PHV�¢�
WRXWHV�OHV�GLIILFXOW«V�DX[TXHOOHV�OHV�DYRFDWV�VRQW�FRQIURQW«V��TXL�VRQW�VRXYHQW��WUªV�FRPSOLTX«HV��&௲HVW�
SRXUTXRL�FHOD�SRXUUDLW�QH�SDV�VH�U«Y«OHU�XWLOH��HW�LO�HVW�¢�FUDLQGUH�TXH�WRXV�OHV�WULEXQDX[�GH�WRXV�OHV��WDWV�
PHPEUHV�QH�VRLHQW�SDV�HQ�PHVXUH�GH�WUDLWHU�FHV�TXHVWLRQV�

����&RQYLHQW�LO�GH�SU«YRLU�OD�SRVVLELOLW«�SRXU�OHV�SDUWLFXOLHUV��ORUV�GH�O߃
«WDEOLVVHPHQW�GX�SRXYRLU�GH�UHSU«VHQWDWLRQ��GH�G«WHUPLQHU�¢�O߃DYDQFH�O߃�WDW�
PHPEUH�GRQW�OHV�MXULGLFWLRQV�VHURQW�FRPS«WHQWHV"

2XL
1RQ
-H�QH�VDLV�SDV
$XWUHV
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����4
XHOOHV�VHUDLHQW�OHV�P

HVXUHV�OHV�SOXV�DSSURSUL«HV�SRXU�IDFLOLWHU�OD�FRRS«UDWLRQ�HQWUH�OHV�MXULGLFWLRQV��OHV�
DXWRULW«V�FRP

S«WHQWHV�RX�OHV�DXWRULW«V�FHQWUDOHV�GDQV�OHV�DIIDLUHV�WUDQVIURQWLªUHV�LP
SOLTXDQW�OD�SURWHFWLRQ�GHV�

DGXOWHV�YXOQ«UDEOHV"

���OD�SOXV�
DSSURSUL«H

�
�

�
�

�
�

�
�

�����OD�
P
RLQV�

DSSURSUL«H

'HV�LQIRUP
DWLRQV�VXU�OHV�UªJOHV�GH�IRQG�HW�GH�SURF«GXUH�HW�OHV�DXWRULW«V�

FRP
S«WHQWHV�GH�WRXV�OHV��WDWV�P

HP
EUHV�VRQW�GLVSRQLEOHV�HQ�OLJQH�GDQV�

WRXWHV�OHV�ODQJXHV�GH�O௲8(

/HV�SHUVRQQHV�FRQFHUQ«HV�SDU�XQH�SURF«GXUH�GH�SURWHFWLRQ�WUDQVIURQWLªUH�
SHXYHQW�VDLVLU�GLUHFWHP

HQW�O௲DXWRULW«�FRP
S«WHQWH��\�FRP

SULV�OHV�DXWRULW«V�
FHQWUDOHV��RX�OHV�WULEXQDX[�HQ�UHP

SOLVVDQW�XQ�IRUP
XODLUH�P

XOWLOLQJXH�HQ�
OLJQH

'HV�IRUP
XODLUHV�W\SHV�P

XOWLOLQJXHV�VRQW�P
LV�¢�GLVSRVLWLRQ�HQ�OLJQH�DILQ�GH�

IDFLOLWHU�OD�FRRS«UDWLRQ�HQWUH�OHV�DXWRULW«V�FHQWUDOHV

'HV�IRUP
XODLUHV�W\SHV�P

XOWLOLQJXHV�VRQW�P
LV�¢�GLVSRVLWLRQ�HQ�OLJQH�SRXU�

IDFLOLWHU�OD�FRP
P
XQLFDWLRQ�GLUHFWH�HQWUH�OHV�MXULGLFWLRQV�RX�DXWRULW«V�

FRP
S«WHQWHV

/௲DFFªV�DX[�UHJLVWUHV�QDWLRQDX[�GHV�P
HVXUHV�GH�SURWHFWLRQ�HVW�IDFLOLW«�

SRXU�OHV�DXWRULW«V�FRP
S«WHQWHV

/HV�UHJLVWUHV�QDWLRQDX[�GHV�P
HVXUHV�GH�SURWHFWLRQ�VRQW�LQWHUFRQQHFW«V

/HV�MXULGLFWLRQV�RX�DXWRULW«V�FRP
S«WHQWHV�SHXYHQW�VRXP

HWWUH�GHV�
GHP

DQGHV�G௲LQIRUP
DWLRQV�XUJHQWHV��SDU�H[HP

SOH��ORUVTXH�GHV�G«FLVLRQV�
P
«GLFDOHV�ILQDQFLªUHV�XUJHQWHV�VRQW�UHTXLVHV�

/HV�LQIRUP
DWLRQV�VXU�OHV�ODQJXHV�HW�OHV�P

R\HQV�GH�FRP
P
XQLFDWLRQ�

DFFHSW«V�GDQV�XQ�DXWUH��WDW�P
HP

EUH�VRQW�GLVSRQLEOHV�HQ�OLJQH
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/D�FRP
P
XQLFDWLRQ�HQWUH�OHV�DXWRULW«V�FRP

S«WHQWHV�HVW�HQWLªUHP
HQW�

QXP
«ULV«H

$XWUH�RSLQLRQ
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&��,QFLGHQFH�G߃XQH�«YHQWXHOOH�O«JLVODWLRQ�GH�O8߃(
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����6HORQ�YRXV��GDQV�TXHOOH�P
HVXUH�XQH�LQLWLDWLYH�GH�O8߃(�IDFLOLWDQW�OD�SURWHFWLRQ�WUDQVIURQWLªUH�GHV�DGXOWHV�

YXOQ«UDEOHV�DXUDLW�HOOH�XQH�LQFLGHQFH�VXU�OHV�«O«P
HQWV�VXLYDQWV�

,QFLGHQFH�
WUªV�

SRVLWLYH

,QFLGHQFH�
P
R\HQQHP

HQW�
SRVLWLYH

6DQV�
LQFLGHQFH

,QFLGHQFH�
Q«JDWLYH

6DQV�
U«SRQVH

'URLWV�IRQGDP
HQWDX[�GHV�DGXOWHV�YXOQ«UDEOHV��WHOV�TXH�OH�GURLW�¢�O௲DXWRG«WHUP

LQDWLRQ��
¢�OD�OLEUH�FLUFXODWLRQ�HW�¢�O௲DFFªV�¢�OD�MXVWLFH

%LHQ�¬WUH�GHV�DGXOWHV�YXOQ«UDEOHV��\�FRP
SULV�OHXU�ELHQ�¬WUH�ILQDQFLHU��«P

RWLRQQHO�HW�
SV\FKRORJLTXH

6«FXULW«�MXULGLTXH�SRXU�OHV�DGXOWHV�YXOQ«UDEOHV��OHXUV�SURFKHV�HW�OHXU�UHSU«VHQWDQW

6«FXULW«�MXULGLTXH�SRXU�OHV�SHUVRQQHV�TXL�SUHQQHQW�GHV�GLVSRVLWLRQV�SRXU�RUJDQLVHU�
OHXU�SURWHFWLRQ�IXWXUH�SRXU�OH�P

RP
HQW�R»�HOOHV�QH�VHURQW�SDV�HQ�P

HVXUH�GH�SURW«JHU�
OHXUV�LQW«U¬WV��SRXYRLUV�GH�UHSU«VHQWDWLRQ�

6«FXULW«�MXULGLTXH�SRXU�OHV�MXULGLFWLRQV�QDWLRQDOHV�HW�OHV�DXWRULW«V�FRP
S«WHQWHV�HW�

VLP
SOLILFDWLRQ�GH�OHXUV�SURF«GXUHV�GDQV�OHV�DIIDLUHV�WUDQVIURQWLªUHV

&R½WV��WHP
SV�HW�FKDUJH�SRXU�OHV�DGXOWHV�YXOQ«UDEOHV�GDQV�OHV�SURF«GXUHV�MXGLFLDLUHV�

WUDQVIURQWLªUHV

&R½WV��WHP
SV�HW�FKDUJH�SRXU�OHV�V\VWªP

HV�MXGLFLDLUHV�QDWLRQDX[�HQ�FH�TXL�FRQFHUQH�
OHV�SURF«GXUHV�MXGLFLDLUHV�UHODWLYHV�¢�OD�SURWHFWLRQ�GHV�DGXOWHV�YXOQ«UDEOHV�GDQV�OHV�
DIIDLUHV�WUDQVIURQWLªUHV

&R½WV��WHP
SV�HW�FKDUJH�SRXU�OHV�DXWRULW«V�FRP

S«WHQWHV��QRWDLUHV��RUJDQLVP
HV�SXEOLFV��

UHODWLIV�DX�WUDLWHP
HQW�GHV�DIIDLUHV�WUDQVIURQWLªUHV�LP

SOLTXDQW�OD�SURWHFWLRQ�GHV�DGXOWHV�
YXOQ«UDEOHV
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9HXLOOH]�DMRXWHU�LFL�G௲DXWUHV�LQFLGHQFHV�TXH�YRXV�HVWLPH]�SHUWLQHQWHV�
�����FDUDFWªUH�V��PD[LPXP

$XWUHV

����9HXLOOH]�IRXUQLU�LFL�WRXWH�REVHUYDWLRQ�RX�LQIRUPDWLRQ�FRPSO«PHQWDLUH�TXH�
YRXV�VRXKDLWHULH]�SDUWDJHU�VXU�OD�SURWHFWLRQ�WUDQVIURQWLªUH�GHV�DGXOWHV�
YXOQ«UDEOHV�GDQV�O8߃QLRQ�HXURS«HQQH�
�����FDUDFWªUH�V��PD[LPXP
1௲K«VLWH]�SDV�¢�SDUWDJHU�YRWUH�SRLQW�GH�YXH�VXU�GHV�DVSHFWV�SDUWLFXOLHUV�GH�O௲LQLWLDWLYH�HW�RX�GHV�U«I«UHQFHV�YHUV�GHV�
WUDYDX[�GH�UHFKHUFKH�SHUWLQHQWV�

/H�&&%(�WLHQW�¢�VRXOLJQHU�TXH�V
LO�V
DJLW�G
XQH�DIIDLUH�IDPLOLDOH��OD�FRRS«UDWLRQ�UHQIRUF«H�SRXUUDLW�GªV�ORUV�¬WUH�
XQH�SRVVLELOLW«��7RXWHIRLV��V
LO�QH�V
DJLW�SDV�G
XQH�DIIDLUH�IDPLOLDOH��O
XQDQLPLW«��DUWLFOH�����SDUDJUDSKH����GX�
7)8(��Q
HVW�SDV�REOLJDWRLUH��3DU�FRQV«TXHQW��XQH�DWWHQWLRQ�SDUWLFXOLªUH�GHYUD�¬WUH�DFFRUG«H�¢�OD�EDVH�
MXULGLTXH�GH�OD�U«JOHPHQWDWLRQ�DILQ�GH�V
DVVXUHU�TX
LO�Q
\�DXUD�SDV�GH�FRQWHVWDWLRQV�IXWXUHV��(Q�FH�TXL�
FRQFHUQH�OD�FRRS«UDWLRQ��OH�&&%(�SURSRVH�G௲XWLOLVHU�GHV�U«VHDX[�WHOV�TXH�OH�U«VHDX�GHV�MXJHV�GH�/D�+D\H�
SRXU�XQH�SOXV�JUDQGH�HIILFDFLW«��

(Q�RXWUH��OH�&&%(�VRXOLJQH�OH�IDLW�TXH�VD�SRVLWLRQ�UHIOªWH�OD�&RQYHQWLRQ�GHV�1DWLRQV�8QLHV�UHODWLYH�DX[�GURLWV�
GHV�SHUVRQQHV�KDQGLFDS«HV�HW�UDSSHOOH�TXH�WRXWH�LQLWLDWLYH�RX�U«JOHPHQWDWLRQ�«YHQWXHOOH�GH�O
8(�GHYUDLW�
V
LQVFULUH�GDQV�OH�FDGUH�GH�OD�&RQYHQWLRQ�GH�/D�+D\H�HW�OD�UHQIRUFHU�

1RXV�YRXV�UHPHUFLRQV�G௲DYRLU�FRQWULEX«�¢�FHWWH�HQTX¬WH�

3RXU�WRXWH�TXHVWLRQ��YHXLOOH]�HQYR\HU�XQ�FRXUULHO�¢�O௲DGUHVVH�-867�$��FLYLO�MXVWLFH#HF�HXURSD�HX�HQ�
LQGLTXDQW�HQ�REMHW�m&RQVXOWDWLRQ�SXEOLTXH�VXU�OD�SURWHFWLRQ�WUDQVIURQWLªUH�GHV�DGXOWHV�YXOQ«UDEOHV�

}�GDQV�O8߃QLRQ�HXURS«HQQH

&RQWDFW
MXVW�D��FLYLO�MXVWLFH#HF�HXURSD�HX
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