


&K UHV $ QQVRIVHY HWEKHWY $ QQ<\VRLY

$ KHXUH R» QRXV IPSUPRQV FH PDUDIQH GV MX[ ROP SITXHV HW
SDUDOP SITXHY YIHQQHQWGH SUHQGLH 11Q $YHE HQWRXVDWP H QRXV DYRQV
DGP Lk BV FclkP RQIHV GRXYHUWMUH HAGH FOI\MUH EUGDOWY VX USUHQDQWY
HWIQFOMYHY $YHF THYHXU QRXV DYRQV VXYL BV SHURWP DQFHV GH QRV
DIK@WA GROW B G«SDWHP HOWD «W FRXWRQQ« SDU XQH P ROMRQ GH
P «GDI@®N &HM SDUHQMEVH ROP SITXH QRXV D SHP IV GH YIMUH GHV
P RP HOW GH FRQFRWGH GH IIHW HWQRXV D IDWRXEGHU @ P RUIRW
DP ELDOWM

0DV YRO® @ HQWKH HWFHW GRFFDMRQ GDSSUHHU @AKa YHP HQW GHV
WDYDX[ GH @ WXH GX * «Q<DOGH * DX@ R» QRXV SRXYRQV G\RWP DIV
FKHP LOHU SOV IDAGP HQW VXU GHV WRWRILY DX[ QRWP HV KDQGIFDS«V HW
SURI WUGHY WIUDWHV GH FDI«

$11Q GH I DYRUVHU BN SRMELDAY GH WIMRQQHP HOWSLRAKH GHV FRP P HFHV
LOD «W GHP DQG« ¢ @ SRIFH P XQIESD®! GH UHQI RUAHU B FRQW ®1 HQ ] RQH
EGXH $&W QRXEMH SDV GDSSRVHUYRWH GIVTXH HWGH UHVSHPMU @ GXUH
GHWIMRQQHP HQW

9RXVDYH SX DXWLG«FRXYULGRXYHUMUH GX FHOWH GH VDQW G«QRP P « 9DO
6DQW VW« UKH 3DXO9DBIMQ GR» VRQ QRP ' HSXLV @ P LVHSWP EWH 1O
DFFEXH@ GDQV GHV &FDX]  DGDSWV SOVHX U/ SURI HWIRQQHY GH VDQW

(Q WP HV GH IIQDQFHV SRXU ® 2P H DQQxH FROWFXWH ®f &RQHO
0 XQIASDOD G«AG« GH QH SDV DXJP HOMU®! VX[ GH @ B[ H IRQF2 LH @ ®L
GH 11QDQFHV D DQWGN UHYDBRUW« BN EDVHV [P SRVDEGN DX UHIDUG GH
QQI OMRQ GH DSU VADYRIWUDXJIP HQW GH HQ

3DURH TXH YRXV =WV QRP ELHX[ ¢ VRAFWU @ P XQESDOW HQ DVRQ GXQ
QRP ELH ARMDQWGIQRYIOAY YRXY WRXYHH GDQV FH EX@MQ TXHIXHV

UDSSHY GDQV @ UKEUT XH m( QYLRQQHP HOW  FRQPHLODQWGN REQ DARQV GH
FKDFXQ SRXUTXH QRXV SXIMRQV YLYUH HOVHP E®I SDIME®P HQW

" DQV ® FDGUH GH QP DARQ GX YIAWH  QRXV DYRQV RUIDQIV« AWM DQQ«H
WRLY P DUK«V QRAXUOHY VP XVIEDX] 1 RXV SRXWXLYLRQV AW DYHQUWUH HQ

VXU BV P RY GH MIQ HWMHSWP ELH 3RXU YRXV WQU IQIRWP «V GHV
P DQUHWIMRQV RX GHV WDYDX[ M YRXV LQYIW ¢ FRQUXGMU Uk JX@ UHP HOWB
VW GH @ FRP P XQH RX @ SDUH ) DFHERRN YL@ G$QQHW/XUO DUDH 9RXV
SRXYH DXWLYRXV DGUHWHUE FFXHOGH @ P DIUH

H WP IOH FHW «GMR HQ UHP HIADQW WAV MIQP UHP HQWWRXV FHX[ TXL
VIQYHWHAHQADX TXRWGHQ SRXUI DILH YLYUH QRWH FRP P XQH

-H YRXV VRXKDIW XOQH ERQQH G H
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DGMRLQW G«O«JX« DGMRLQWH G«0O«J
DX SDWULPRLQH DX[ DIIDLUHV VFROD

WUDYDX[ HW XUEDQLNWHDIIDLUHV VRFLD

OLFKHO /(&207( 3DVFDOH %2-7—(¢

DGMRLQW G«O«JX« DGMRLQWH G«Oc«

DX[ VSRUWYV DVVRFLEMWRWWQIDQFH MH
HW DX[ UHODWLRQV H[W«UL HXWHWX UH
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5 HARVSHPWYH GHV! Y! QHP HQW

W

T+

uo
“ay “ay
D O
'OQ 'OQ
uo
N O



( QYLLRQQHP HQ

AVSNIXH 61 REXYVEABR HI OLR ( | Q SNMVAR

&HFDBLQIDPLOAG D QVHQ Q«HVDJIUD @EER X IBMKWHP IMNXVTX ¢HPSODFHPHQWSODEHO QWML D H
UDSLGHPHQW S«ULFOLW« ORUV GH VRQ UDFKDW HQ SDU XQH VRFL«W« TXL YRXODLW

0 VHQ IDI@M SXIV HQ @I XIGDWRQ MGAHDILH HWTHP « HQ ®1 MW D FRQQX SGMHXW/ S«URGHY GRAFXSDURQ L@ .J DB HAHVADXWL
GHYHQX XQ @HX GH G«STW VDXYDIHV GH G«FKHW GLYHW/

6XLWHQB «FLVH@® WX RFWREUHDYHF DFFR®GQLV\GHI HD JU L FHG WX QH V \8 HIHQ D Q PIBR P P X @H
GHPDQG« ¢ OD 6%$)(5 GH O —OH GH )UDQFH (3)-) G H[HUFHU VRQ GURLW GH SU«HPSWLR

'"HYHQXSHJRSUL«WDBISY(EY DP HQHXIQS U R MW

UHQDW X UDQ\SLLRQN H Q DY HBW W DHERH.@MX E O L F
JRQFIGH OH GH- OB @GHH) UDWRHBRRPPXQH

G $QQHW VXU ODUQH

/HU«VHUGRIELRGLY HUNQEERXFGHODDUQH
HQJO FORMH FWE M U- OHIP R L V HIOHD X H VMVQ D DD
VLWSHHUWLGREWHWQMHGHUH QD W X UDWELHR Q
G«VDUWLILF LDIOUD\. DO HXWH Q D WX B®X VL W H
«YLWOIMIR VT XXMM QW& H®RD WD P L GHMW HB X U
O XVLQH GH FDSWDJH G HDX GH 9«ROLD

$ILGHFROWUXXQHURMRQYFHXY @R PWGHSLORWD JH
FRPSRBG®DFWHXXWHUULWRLBB)) &RPPXQH

G $QQHW VXU&EDBRHQWHUFR P P X3 O RDH
GHUDQRWO B H) W QFIHD W X Wi$ D UW H FGHRML Q H

HW ODUGH($7"''7 2)% 21ILFUDQODBHWD

%LRGLYHUVLW« $'(0( D «W« FU«« HW VH U«XQLUD U«JXOLAUHPHQW

&DOHQGULHU GX SURMHW

. '« lLQLWLRQ GX SURMHW «WXGH HW GLDJQRVWLF

$0 LNEMNYWXGH® DJQRVIWKRPW Q « @ HV« V X OSNHDM? YA W & HER«QIVD HRVS « UD WAHR@ VW D X ¢ PRV RIDHIE .
DGDSWOONYWEH XN SHUIGEHMY L KRIGW DIWXB\R XUWRWH®@GBB U F HFE&WH DXFW X HO XMPLHOS W#'E3 G D QO
FDGUH GX SURMHW &%$1$0$51( VRLW XQ HQVHPEOH GH SU2V GH +D

. 7UDYDX[ HW UHVWDXUDWLRQ «FRORJLTXH
1HWWRWAMEILPLQDBWEZBREKHVSHWBELO L VE®MNIROLGHRQV L P HQWD/YB®bE[H QD W X U DWY R'@ X G B YRR
KXPLGKDJDJHEWW D $IOWD Q W DIVQLVRAID/O G DAV X R § N FS-RXME H W LIWKHRBIP « QD JH P ISQWAD JHUD/P « QD JH |
SD\VDUHVMGK I LEDURQ/ RULME WM U « DVBLHRIQHP L Q HPE RXWAM J Q D O «3&IGTDXIHR J LTTXH. S H PGIDW L VX Q
SLVWAHO D RGGIL D LVRXQFHDVX VN Q Y 1 ¥ IV X O M/ U DO IVF F R U G IEFHIM@WS O X Y LE DHS/« U RG FBBDW HWS U R W H F
GHV HVSDFHV U«VHUY«V ¢ OD ELRGLYHUVLW«

o 6XLYL JHVWLRQ DQLPDWLRQ U«WURFHVVLRQ GX VLWH

&H SURMHW E«Q«ILFLH GH SOXVLHXUV DLGHYV

. HQ IRQFWLRQQHPHQW GDQV OH FDG
M)RQGY SURSUHW« } GH OD U«JLRQ ™OH G

o GDQV OH FDGUH GX IRQGV YHUW

o HQ LQYHVWLVVHPHQW GDQV OH FDGU
SURSUHH QD 5«JLRQ ™MOH GH )UDQFH

o GDQV OH FDGUH GH O $0- m5HWRXU

G -OH GH )UDQFH QDWXUH G DXWUHV VXE
UHFKHUFKH GDQV OH FDGUH GX SURMHW G

/H FR%W HVWLPDWLI ¢ FH MRXU HVW GH O RU
GRQW GH ILQDQFHPHQWY UHVWHQW



M Q ENER

8Q SDUWALIFEKW W XW R UL YA4IHFW XIQBY HQWEKG«EDOOIDVRQ
GRPLFLO®M IDXW FHSHQGDQW UHVSHFWHU TXHOTXHYV U2JOHV SRXU VRQ G«URXOHPHQW

e IRXBHYH3«FODMWRMWHH QX5 «EDO VR B O HWIWHFHRPPDQG «H
VRIHM)IG«RVD JWWEHPDQDXIXLFKEHNW PDLUDXPLQLPXP
MR XDYD QW D VWsH) « Y XXHH WB/HHPQG 6 R W WDHF FR P S D J® <D
SL2FGE LGHQGVXW XV WL GAHDRWPLIFHBEXIRUPXODRLBBULPHU
&HUID

e« 1HG«SDVSBV G«EDOOIBIY/DYH QW H UWQF G H&D QH X U
HPEDOO® RULJQRER XY HWMGHQ U «HWL P H Q WRXIJGHWP D X [
YLYDQWYV HVW LQWHUGLW

1IHSDWHVSHFRABIWILYOMNHRYLRIXHIHXMWQWUDX@YH | XG/HO D
SDUW GX ODLUH RX XQH DPHQGH GH

SYIRJIYIWETTI RAH GIND |

3RXU OHVY SURSUL«WDLUHV GH FKLHQV

e 7URGISODL@RNYDUY LH@GHBDRW D WR/P H Q HKRINI H OBV T XHIOR/QMD WRNM QD FkW -PHPRUG 3D G HV
FKLHQV WHQXV HQ ODLVVH SOXV RX PRLQV ORQJXHV RX SDV

e 9RXVYWHVYYLOHPRIBNQDOHRHYWR QV DBHMHW O K5 XF R GHL YORG L ISRPUGRQ QMO FH GX_l«YUL

DUW

e /HBBSUL«WRORUHNVAEWEOHYSHBOMHIUURQ QN RIQBE@NY R LV L ®IBWHS D D L VOHDEKL HIDER \ DX WM R X% U
O H[W«ULHXU GH OHXU GRPLFLOH

e /HVW WRWRQUWR QS\D\G HV¥URWWGRHBY VW WIHBGHY D F&/G « M H F VW IDIDQ MG H'8 R X E H V@ IV V W OEMDMA
GLII«UHQGWREMDIE RP P X Q3D P DV \CHHBU R WG\HA R WIUGIL P H W H & « F K HOD\DRQ 1 R X E H\OROGBM YH V W |
FLWR\HQV TXL FRQWULEXHQW ¢ JDUGHU QRWUH FRPPXQH SURSUH

0(5&— GH 9275( &2175-%87-21 ¢ OD 35235(7< GH QRWUH &20081(

7UDYDX[_GH MDUGLQDJH_HW GH EULFRODJH

OHUFL GH UHVSHFWHU OHV KRUDLUHV SU«YXV SRXU FHV DFWLYLW«V EUX\DQWHV
e (Q VHPDLQH K K HW K K

e /HVDPHGL K HW K K

e /H GLPDQFKH K K

( =T- XWEYZEQ W

&RPPH RWYHIXOARQVWBOMSHEWXVLAR UG «S D XY 05 HYPRO X8 HHQ Y L U RR Q WHWMW PMX K QFKH P L
FRPPXQ®IQQ G \ PHWWUH XQ WHUPH HW GH V«FXULVHU O DFF2aV OD &RPPXQH D IDLW O D
/IDGSEROOXGNHERQWKY «OBYH  HXURM XWRP P HNFW X H O GEHOFDHHORK H WGRHE M E Y H Q SVHLRRYH WEM-DLAMD Q F
FHWWH RS«UDWLRQ

(QWUH HWXMRXUIBWBI«SGWOBU«VHQRFHHUY IHRBIMNW WU X F\§ X U A M WOVECRID/O IOFRMWMR FNDO M U D L W 16 PF
G«FKHWYVY OHV VHUYLFHV WHFKQLTXHV RQW UDPDVV« WRQQHV GH G«FKHWYV VXU O HQ\

$ SDUWLU G XQH FDUWRJUDSKLH GHV GLII«UHQWYV G«STWV XQH U«IOH[LRQ HVW DFWXHO
PHQ«H DILQ GH G«WHUPLQHU OH G«SORLHPHQW GH FDP«UDV VXSSO«PHQWDLUHY DLQVL
OD SRVH GH EDUUL2UHYV

/ID G«FRXYHUWH GH G«STWV GRQQH OLHX ¢ GHV LQYHVWLIJDWLRQV PHQ«HV SDU OD
*HQGDUPHULH HW OD 3ROLFH OXQLFLSDOH HW ¢ GHV SRXUVXLWHYV ¢ O HQFRQWUH GHV D

&R¥%»W EDUUL2UH HW FDP«UDV HXURV
VXEYHQWLRQQ« SDU OH 5«JLRQ —-OH GH )UDQFH ¢ KDXWHXU GH HXURV



9 RRSYZI EY Z-LNB/P

8QQRX Y KLFRRMH U Y V¥ HRKX HWHY « K L FXOHF W ULRNXIHDO

O DYDQWDBDJWIIHOHQFGHIZP UWLRLOBAR QW U L E&XF/RICRRY) LHQ H

GLPLQXO QIR S WHHADU E RHMS H U P IB\WO X W RHQMAHH « FKD X THP HQ W
FOLPDWAOMNBU«VEBRWHD YD Q WFRDRPLEXH«KLFSBBPHWWUD
GHUPDVVBUHIR X EH GEHAN D Q WSRKRX WY RV R @ O D WHEMDKXFXODQW

SR XOHWV S D FrHHWUKMAB HQ H W W 8 BHQ@H DR KD X W W8 S R UW\REHY D

U«VHUYH G HDX HW ¢ VRQ NDUFKHU
IRXWRXWDSSHORGORXWYRVVXWRWWHUULBRXERUQHYV
«OHFWULTXHV TXL VRQW VLWX«HV VXU OH SDUNLQJ DOO«H GH /RXFKH

&R¥%W GX Y«KLFXOH HXURV 77&
VXEYHQWLRQQ« SDU OH 5«JLRQ -OH GH )UDQFH ¢ KDXWHXU GH HXURYV

) RAM XVRWH VWSS XL BEMW

3RXP«PRLUIAMMQFRP SO «PEHBOND U BX\W & FLED O LBVWDSSIBDAB®«WRLTXHI HQW U BWWHR W WM RV
FDQLYHDQERPBK[SURS U L « WRIFIEXHS\D Y'WQ/G LFHVV W L R Q QDHERISW R S U L& RVKIYW RIXHIQE R UHY H U 3HQ
YRLH SXEOLTXH

$ VDYR XHD «JDOHPHKWME LW QEWRWE DB URS UL «W R U R VGMR DEXMHX [ PDLVXH D RIR Q @MHS RV V L ERO[L
PDLUGMSUHVFDXUHYHUD IHQW FIRWUBFQWP IO ED OD\PIHYIDOHPOIBWW KHUEDJRR XVVEWWKQHLIHPI
OB R GH HXSIWR S U L&k&NXAU D O HAHDQRWR L QAP 2 W lBHD D URXFHIMX VT X DR LYGDG/BHV X BHORRPP X QH D
SDV LQVWLWX« GH WD[H GH EDOD\DJH

'H P-PH FRQFHUQDQW OD WDLOOH GHV KDLHV LO HVW UDSSHOO« DX[ SURSUL«WDLUHYV
REOLJDWRLUH GH SURF«GHU ¢ OD WDLOOH HW ¢ O HQWUHWLHQ GHV KDLHVY HW SODQWDYV
GH GRPDLQH SXEOLF

/ID UHVSRQVDELOLW« G XQ SURSUL«WDLUH SRXUUDLW -WUH HQJDJ«H VL XQ DFFLGHQW V

1RWBRPPXQHW. FEH)RPEUHYWHARFLDGN QRO VU THWQ Y H VG\DLGIW
WRXOHBRPDLQHK®HWUHQWD DYN R F L DWMRDAMNE Y HQ W L BQQDM V
PXQLFLSDQLW«SHNG HE «Q «Y RERHS/« W HBRVQ/W U L E X H Q WR OAHLLH Q
VRFLIRXSHW HWY D Q GV QW R YOWHERPDLQNSRURXVLFDOWLVWLTXH
FXOWXUHO OXGLTXH 'H TXRL WURXYHU VRQ ERQKHXU
1RXVDYRQUHSODLFHWWR Q«B PFXHLXQHQRXYHD®OMRFLDWLRQ
WK«oWthBOHQHWDUQHTXIRUJDQGWHWM WHOBRYYQ D QWERNW
DGXOWHYV
IRXWWWWRQERQBYHEPSDWLIW@FHHUHSU«VHQWBQR\REWH XUV
DPDWHXUV

/HIRUX@HBVVRFLDWKLRB YW H PERRQ QOQ UD YK FFa§R XQDAP H
DQQ«FHRQV«FX\WHYHDQGNW VVRRL RQVD L HDQ W« P H Q B/XWG H V
G«PRQVWUDWEHRQHWWXEXBWLPYRDODSHUGKELVFLSDILEH V

«F O D DUHEKEKR G[ D F W LSYROXRUK WDAQHD &/HF R O DHISWHY H Q J R X HSFAUHRIAW U «
SDU OHV -2 OH IRUXP D IDLW OH SOHLQ

(WBR X BR Q F OPHIMBMHIOMDRIX U Q®HR P X QBRI THY@ R % WHKPD QLPDWHX UV
GH FH IRUXP HQ UHPHUFLDQW GH OHXU HQJDJHPHQW

































