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eGLWR

&HW pWp D HQFRUH pWp P DUW KPBX®RJ UGHP\H QWH RS
i GHV pYpPQHPHQWYV GYDPSOHXRINB P50 B FGHXQ HC
t=RRP D\DQW WRXFKp O @ XWHNUIH W R LAKD G X HPH |
DFFpOpUp SDU OHV DFWLYLWpV DQWKURSLTXHV

&H FKDQJHPHQW HVW SDUWIRRXWDRJQHFHQWH Y LMLER
VRQW GHV PDUTXHXUV LQFRQXWH VAUDERH W \GSO FKD Q
SDU GHV HQMHX[ GH YLH PHDUMLXUV V RXPLN UjY 8 HY VF |
QHPHQWDOHY HW FOLPDWLTXBINO RWDWHIY SFOXPRD \
IRUrWV V\VWgPHV DTXDWLTWHRQ HMF GOH XIp JX {GDTHW
HQ HDX« &HV PLOLHX[ UHVW HQW W RXW 8 HRXALUN | 8 D R
VRQW HQFRUH j H{TSORUHU &R Q@HEW WD QEFHIW GRURL,
OHV LQWHUSUpWHU HW DJLI BIRRXGL $H PV HWY HUV & DG
FRPSUHQGUH OH IRQFWLRQQWRH@WWAHR @W\S R UG HMMXY UHDADGKY HEE B'Q \WH. R, H
PDWLTXH HW GIDGRSWHU GH\8RXY XUpHE\K IGUHH J 6 VRVPLRUOH D Q/BAKR I FSFDE M
FKDQJHPHQW FOLPDWLTXH 'HUWRX WKW P PG \P DDD WY I VR HY B\F KB |
FOLPDWLTXH VRXOqYH GH OpJL@YPRHYPHQTERYWREHW (0H HAL\M OSBAKHRQOV
FOLPDW HW UHGHYHQLU KXPEOHWDFRXjVO®p SBYEXRBVHW VHV UHVVRXU

/YIDGDSWDWLRQ DX FKDQJHPHQW F Gill PHDW IGTHX M HHUW HD VIRVY WA QX FEIRNGLVR R X
VLEOHV GH QRV VRFLpWpPV VXU QRGH HD SR WM X PR LRSS R DW X Q H\GFR M X0
PLTXH SOXV UHVSHFWXHX[ GN RfGYQ D RRYNVER H QWL W & HIHO BHFELHITRQAU \
OHV GRPDLQHVY WUDQVSRUWPW B QULLAMRINVDXPHI QX\W EDQCH. Y PHH S\REE-MB\N ¥ W
GLYHUVL¢ FDWLRQ j OTDJULF&DMROHK HRID Y M LDVX G\ D YOV UM R XRIR. & & B HDV;, S

&HWWH PXWDWLRQ GRLW HQHARXO D MROQ 8 DALDMR JKRHQ \B W R ERFHKUDI IV 1Y RU
HW SULYLOpPJLHU GH QRXYHQ GHW W B OH \B HR QWR KX RDLLRUIRAG & FPVIPNRREQ. O U W
PL[LWp GHV XVDJHV VHUYLFHRRQ@RRIQRFLUXND FIRPHE VPip 8 & PYF QM H pRR
HW RXYUH XQ QRXYHDX FKDPS GYH\D GRYOWGEL R Q W/ PXXY \GLH V ROIDWIFRMUGHY BARF
OHLOOHPHQW« /HV DFWHXUV DOSLQV GRLYHQW HQ SUR¢ WHU

&H FDKLHU TXL D PRELOLVHWK @B OKIP[IDJQW DA -V G \H FSHHONY FERIRDDN VOO
YXOQPUDELOLWpP GH QRV WHHBUX®/ R bUH W GSEHO PIRRXWDLIE) % FEHRNG FPRHQWABML HD |

WRXV KDELWDQWY HQWLWEK®D IXEEBLTMRXHBULG gB X GIUWAR ARG VNIV X
TXILO VHUD QpFHVVDLUH GHIQWVW LFRMDAHUFWQ YARELOLVDQW OTLQWHOOL

1RXV DYRQV GpMj GHV GpPDUBKHW RIWUHXF WU R R YWHHQ @D I8 L\ GRRVIOW B X Gl
DPELWLHX]I FKDUWH GHV S BUWRM \Q VW XMLROQW XJ[p JEEDOQ XGOHWH B W VBRI L

VLWHV 1DWXUD HW UpVHUWM\G ERIUELVRN K@ PM| HH FBHIY BY WQGLYYHLLE
SXEOLTXHV HW SULYpHV GHIL ® W \PW G E S 0 VB U UG-D GUGRRBMEMALHK@WKIVR Q
ELWLRQ

SDVVHPEOHU QRV WHUULWRLUHNFRDRW RKXIHGH XYW HX § WELpLR WD MHH XGUH W UL

9DOpULH 5LYDW
GLUHFWULFH GX SDUF QDWXUHO UpJLRQDO GX 4XH\UD



$YDQW SURSRYV

3RXU DSSURIRQGLU OHV FRGRPOV VDY ERQ *GRXSHp BHIGR QP 0O B THISH L
6XG 3URYHQFH $OSHV &{WH GBS$])XU &G(& BE' HMWQDSS BSDWHRP GWY UpSL
GIRULHQWDWLRQV &52 D FARKDPVDMNX X KB\H V* 2T R XSV GGIHD IQRLKIUWD @ 8 QW\F
GLVFLSOLQHV HW GH VSpRWD Q O\DMHPG G K V¥ IOR. @ [EVM VFMDLKEEIRD B KGR \G H T
GHV WHUULWRLUHV GH OD]XPJLRBQX3URYHQ O HHMOSH YWEQW B @ BN F R M QG/
SURWDpPJpV RX HQFRUH GHV JUDRGWDETKH\S M 1B Y WR/F LPIDW I RIDAV M W IHHOWS

I TREMHFWLI HVW GH GpFUWW IOWH\O HQ WidX K GW DFK D Q/IFH QMW E DX & IDWH.L
YLVp j OfpFKHOOH UpJLRQDWHK d+WH GRIFWOBY B U WK ¢RIND DXEQTXMN VHIVRAS [
JHPHQW FOLPDWLTXH VXU OQWWHW GIWEDSW BIWLE R S WR GHRIVRM (GVAUD BVF
VXU OHV HIITHWV GX FKDQJHPHQ@WSHULBRWIXTGXH VXU OHV WHUULWRLUI

'H QRPEUHX[ FKHUFKHXUV HWWP W& [SHUDMLLRAWHW IS\ VG E RV @ QR GHREU
WLRQQDLUHV j PLHX[ DQWLFE®H B DOV X R SHDW WP\H \@ W UFHK DHQ@J 9 0 ¥ @ RIVLG/HHV
SROLWLTXHV GIDGDSWDWLRQ BNV 6D WaMp DX PMHLR GF BMR/HI D HjV SBIGHTG
FRQVFLHQFH GHV HQMHX[ HW &MAH 0 LHAW XUHHWF RVARPADN B QWBLROQW UD QW G H

3RXU DOOHU SOXV ORLQ M®RGW GPFERWXUNLBWWIH W LMVMHY QBVE G HIKAK B B X
YXOQpPUDELOLWpP GH OHXU WHWRH W/RIL G HDjORRRIX BIWS HRURA BOAHHQYWHIGRAQ.B K
GpEDWYV HW IDYRULVHQW OfpP NUH\N BN 6 RQVRIDIXWHL B QML RQQ R YHDW) W K\

&H GRFXPHQW VH EDVH VXUXQHRQWUMFHKI W5H & TFKS-SLRAKW PSWNO A XOWD B RH]
UpVXOWDWY REWHQXY SDU OD FSRIPXK GBIRDEQ VHUHIDNOEVTWH FREKS\O QW

BURYHQFH $OSHV &{WH GT$]XU DPOWWPIHRQ IDFH DX FKDQJHPHQW FO
KWWS Z7ZZ JUHF VXG IU ZS FRQW HQW UEBS(QRMHXYB & & B S PE(RUTRBBERHBEI SGI

&OLPDW HW FKDQJHPHQW FOLPWMWILXIEKN XH I OHMV UALX XE\W QUHPHWQ VO F ORBDW U |



(DEOH GHVY PDWLqUHYV

eGLWR
$YDQW SURSRYV
, QWURGXFWLRQ JpQpUDOH

/IH &OLPDW GHV $OSHV GX 6XG
&OLPDW GX GHUQLHU PLOOpQDLUH GDQV OHV $OSHV
eYROXWLRQ GX FOLPDW GHV $OSHM BA®BKG GHSXLVY OH GpEXW GH O
(QWUH HW f& TXHOV HIIHWV VXU OTHQQHLJHPHQW GHV $0OSHV
/ITIDYHQLU GHV JODFLHUV GHV $0OSHV GX 6XG
/H SHUPDIURVW HW OHV JODFLHUV URFKHX[ GHV $OSHV GX 6XG

/HV ULVTXHV QDWXUHOV GDQV OHV $0OSHV GX 6XG
/HV DYDODQFKHV RQW HOOHV XQ DYHQLU "
/H FKDQJHPHQW FOLPDWLTXH XQ IDFWHXHVDQODYBYDWRWGHQ W RKXY @ |
/JHV IHX[ GH IRUrW YRQW LOV SURJUHVVHU HQ PRQWDJQH "
/TDGDSWDWLRQ GH OD JHVWLRQQ GHNHDW FXOH\P MW WIXHHIOV DX[ LPSD

/IHV LPSDFWV GX FKDQJHPHQWHFPREWWIDKH VXU O-D
/H FKDQJHPHQW FOLPDWLTXH XQH RSSRUWXQLWp SRXU OYDJULFXO
4XHOOH LQA XHQFH GX FKDQJHP H QW FFO HRMMLA R 8 WXUQBHY SUDWLT
5HJDUG LQWHU PDVVLIV TXHOOH VLWXDWLRQ GDQV OH ODVVLI FHC

4XHOV HITHWV GX FKDQJHPHQW FOLPDWLTXH VXU OH
/IHV F\AFOHV SKpQRORJLTXHV GHV DUHWW VHUR/QRMR Q@\D ERXOGY MUV HU
4XHOOHV QRXYHOOHV JHVWLRQV IRUHVWLqUHV "
/IH GPYHORSSHPHQW GH OD ¢ OLqUH ERLV GDQV OHV $OSHV GX 6XG
/H FKDXIIDJH DX ERLV HW ODBT@BO@LWp GH OfDLU GDQV OHV YDOOp!

/D ELRGLYHUVLWpP HQ PRQWDJQH PHQDFpH "
/ID ELRGLYHUVLWp UHQG W HOOH GHV VHUYLFHVY pFRV\VWpPLTXHV "
9HUV XQH SHUWH GH OD ELRGLYHUVLWp DOSLQH "
/HV HITHWYVY GX ERXOHYHUVHPHOQMVFOLRPYWHTRRQWDNIQHY JRQHV KXP

'‘HVY HVSDFHV KDELWpV IDFH DX ©KPKYVHPWQWG  -BOW

G-DGDSWDWLRQ
/TRU EODQF VIpFULW LO MQ SRLQWLOOpP GDQV OHV $OSHV GX 6XG
JHV VWDWLRQV GH PRQWDJQH GX IXWXU XQ YLVDJH SRO\PRUSKH "
/D ORL ORQWDJQH XQH LQWpJUDWIRVO®OMM. RADQJHPHQWY FOLPD
eFRQRPLH FLUFXODLUH HW QRPREWLOTHK\H GIDQWVWPIOK BOERQ GX 6XG G|
BWUDWPJIJLHY WHUULWRULD GHYV IV OD\OHX. W GR®QH R W 8 HHXQ RURHXARH
/D PRELOLWp OH SDUHQW SDXYUH GHV WHUULWRLUHVY DOSLQV "
4XHO XUEDQLVPH GHPDLQ HQ PRQWDJQH "

&RQFOXVLRQ
3RXU DOOHU SOXV ORLQ




OQOWURGXFWLRQ JpQpUDOH

/D PRQWDJQH pYRTXH j FKDF X[ BUH ©RKNVG KW \L PEHIGIWD W IHR/Q B DHIWF HOWH
GH FRXOHXUV EHDXWp VRPPWWUVUIGIWIH QONLXUB D AVISDVIHWWEHEB B JF
LVROHPHQW VROLWXGH U X GV VIHD QGO VHI P B QW S3XH VB H WARIVK HI
WKHQWLFLWp UXUDOLWp PpOHYDYHEHBDHpHRX FHXWIE\H QRVDYRBRF
WXULHUV PDLV DXVVL OHV YUFRHMDNK VR @ HF DFURIPFPVY @UL IF DXDLLRAQX HDU/NF@ [RDS
&HV FOLFKpV TXL WUDGXL VK@M XD H FHW BVIDpMQ B DWp DO L SRS QM MR
JQDUGVY VDYHQW TXH OHXU WKYLA WRMU H Q4 \J WDRGXV SFERISEIDH Ol &R R

/D PRQWDJQH HVW DYDQW W R XS/D W @ [FRSWHRQ WH V AL $ O[S RN \RIY HROGRAD
WXp OFKLVWRLUH GX PDVVLI BQ®LAQ 3U DECH WP MR UL S GHPIBIMOMRHY U
HW FRQVWUXLW VRQ LGHQWLWpP DX ¢ O GX WHPSV DX JUp

GHV UHQFRQWUHV GHYV
GH VXUYLYUH GHV GpVIs
JHQFHV PDLV DXVVL G
FRQWUDLUHPHQW DX[ L ¢S
ERXJH HW VH WUDQVI
(OOH HVW XQ FRQFHQ
WRXULVPH DJULFXOWX]|
VDQDW« GH SURMHWYV
YDWLRQV« (OOH HVW X(
SDUWLH GH QRWUH PRQ

&RPPH WRXV OHV WHUU
WDJQH FRQWULEXH DX]
IHW *(6 HW GRQF DX
WLTXH PDLV j VD PHVX
PRGHVWH SDU UDSSRU
GHQVHV HW VXUSHXSO(
SROHV UpSDUWLHV GDQ
PRQGH 0DOJUp FHWWH
VXELW XQ FKDQJHPHQW FOLPDWLTXH SOXV UDSLGH

HW PDUTXp TXTHQ SODLQH /D WHPISQWRWH B UV GHD LAR 05 B QK UV HH/
SUPLQGXVWULHOOH DORUYV DNip F&KB GO N VPWRQ B Y VOB H 8YHHWVRREYWY &&SHKU B
YLVLEOHV GHSXLV GHV G plFFXHQ LGV DIYGHIFF DHUWH FOQO H ¥ QB-RMREL RVKEWM IR G
GDQW PrPH VL FHUWDLQV KH Bk UY RGRHQ WVMQFPWH JH@XWIFIQOTOGH G K
GHV YpJpWDX[ FDSULFLHXV H «H R XFORQW D YGIP HYW W MWP R HQG 6 U fMHHWY § R ¢
UHQIRUFH HQFRUH +RUV FDXQWHHVGHD &/IX (SHRG & B D WD RKF PRI 6 DR@KMV @ F L
GH *(6 GHV DFWLYLWpV DQWRERSPFQHW jTKWU RV WQ G URQ G RIRRD/GHDW BIFN
GH OfpFKHOOH JOREDOH j ORFDOH

3RXU PLHX[ pYDOXHU OHV LTX3DEWE\VGEH\K HQ I H K HINW6 KBS AF BUNFDLKRLGIIOV
GX FOLPDW HQ UpJLRQ 3URYHQFHJRSBMH EQNHWENS G HV *BRE O\BXLW \OIQ|
OXWLRQ GX FOLPDW OHVODLNMNIWKMN QDVEXRIGQV H 0 DR EMD FAX DIR IR \ W
GYDOHUWHU OHV DFWHXUV SXEWEWY Y GWPENVE HMNWVS U HYML RHD EHHB 6 ¢V H
SLVWHV GIDGDSWDWLRQ DX FKB®YHRIE QM VFRHPWD MELOTEKW GV MBL 1B WINVD KD
PHQW GDQV OD WUDQVLWLRQ YHUM H W H\O DOSRIVREXV p XGH WRFW DX \G
H[HPSODLUH HW GRQF GH SUHQGUH GH OYDYDQFH VXU VRQ WHPSV



&KDSLWUH /IH FOLPDW GHV $0

/H FOLPDW GHV $OSHV D WRWMRXOW FR @XXFEMN VA G A W REWIGIRMQMRQ D H |
VHUUH GDQV OfDWPRVSKQqUIHXERXOMHE pIEX\M @G DR Q UHP R @ & &/ WQH GHEDQUH
i OfpFKHOOH PRQGLDOH D DIXUPHRDNVT XGH HEQHY LRIRWQH V & DERIQREKIPVR QW D S D
WRXV OHV FRQWLQHQWYV O 9DXJPFHDYW. W L RO M VOM ¥ I$ DISFHRAIE XS @XX® HOLE
IHPHQW TXL VH UHQIRUF H U DGLp@ QALY E @ H FOHHQ/MWp F HWY/E B3R R EIEGHEDW 9
U{OH IRQGDPHQWDO VXU OD SAD)KX QK HW CONIKRIPPHHX (B REXKU SRIS-EYHD % @ W
UpSRQVHV VXU OTpYROXWLRQVEPHNOGD QW FHWSWHHP IHH LH BH/Q BR Y\ MHSSSHR
FHOOHV SXEOLpHV GIE®W RHVFBWL AKDW KHP B QYWT RE WP R WAL X34 $HoDU p J L

&OLPDW GX GHUQLHU PLOOpPQDLUH GDQ

,O HVW DXMRXUGITKXL pW D BOARTKUNHORHAK HIQIHPHE@DW FEOHL 1 B\ RRIDAMLEVX X
OLp DX[ pPLVVLRQV DQW K U RIDLW WHW ERMWIER Q \M U Bl WWGH WV FRUQUM p WL OB
DX IRUODJH DQWKURSLTXH R UYpB EQAYIMMP DX IXWEHDODEDHS KB RIPEIH OF
YDLO SRXU UHFRQVWLWEHW HW BRMANSOGEVHH2@ D YDXMDIE IDSISMB p B L@ [
GX FOLPDW FJHVW j GLUHVO\DD QDVWMIPEH@ UW J VF GFLDRIDF MTpXUH. Bk KO Q V ¢
LQGXVWULHOOH TXL UpSRDW®BXUW GO RN \DNX[L VIH XIDY/R IURL/GD ORIV UG W U B
TXH OYDFWLYLWp VROD L UHQHWSO KMQI RUE 5RMLRQVL RROE B QI X M X YEMDQOFH
0DJHV GH OD YDULDELO L Wp PRALOPERNH TWHR WDXH RRKLLHVO G ¥ \G H4J @LTERS SRIV [

WLW A£JH JODFLDLUH 3%$* SpULRGLI
$: Q GH UHFRQVWLWXHW DW Y®H\ IREREHDUY ) PGIIDWYX UHFOLAEHH GHXWF O WHOW
YDWLRQV VXU OH ORQJ WHUP H G} 3BLUDLRGIWWU Pl B MR-pXWE-RU R ©/R\G IMT K BI
SKPQRORJLTXHV FRPPH OfpMRO XWIL RQ OGNV VXDWHM G ¥ HPHEQHD@H.\D \§ O
GpSHQGHQW pWURLWHPHQW & W OROVH XS bl DjWOKILHHF KOV DV® F O QWM it
YpPHV GDQV GHV FRUSXV GH GRFXBH@PMY IGLHXY B UTRKE\H V& H 1 JG/HHEP E O H
GDQV OHXU JUDQGH GLYHWYVWWNpW B P QLIEHPIBWIHR R PRV FHL SSIDAUURX GH S
WLWXWLRQQHOV DUFKLYHV GRQQIXEW W HjVO DT WHOQH VOXIWH J DHDLPABHDURY
pJDOHPHQW GHV SUpFLVLRRNQWMFIRIPQYD YV VBBMD XV @D QFpB H IBKXD L
WUrPHV VpFKHUHVVHV LQRQ®DBVE&R QWO Q) FH QW p HIVQ LA B B HAPNNOOVIHOG:
IDFH DX[TXHOV OHV SRSXO DVWHXQNHRQWPHVQMW F BQULRGW pHY/B DR DIHY
GH QRPEUHX[ LQGLFDWH X U\G LPOVEIBABMI G W V PH BQ HAH @ IMHU B P Ul VREGRHP FHRY W
ODFXVWUHV RX OHV IRUPDWLRSOE DpRORV $K R DRH LT X HPV. CEIHP BIQ WHV -
RQW pWp pJDOHPHQW pWXGBRQ H REMWU ODY DDPKTHH @BH Y®RW. CFEUDCH WV p WBIEL
OD WHPSpPUDWXUH GHV SUpFLIROWDWHRQWH G HW BQXEMAX MW Y R QBAKINQ D
HQFRUH GHV FUXHV DX FRX0/p GBIDBRUW LSDY FRQFMOHY SHMUWILFNOL(q
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eYROXWLRQ GX FOLPDW G DXV GpHEWX & OGoH
LQGXVWULHOOH

JHV $OSHV GX 6XG QTpFKDSSHDWS SWWDDW BHFKBXILIHPMWOWWMERED ST
PHVXUp GHSXLVIPOWL GREN W$ G VL WU GHY DpQIQ [REB\H OHV NDROX U \
XQH DXJPHQWDWLRQ GH\QpMNPISprpIEVDXQWH \D HFAR \ H MRHXVUX/U VD Q ¢
DQQXHOOHV GTHQYLURQ f & HSADW HB/PF I QUHLQHG B Q@ WH Fj RGDDV WD XWOiHE SV U
KDXVVH HVW LQpJDOHPHQW FRKSOGPFHK ¥/HO ROV ODQ MW RPQHH Up& S
IHPHQW HVW SOXV PDUTXp HQ pWPLBDRBFTXB H B D3PI XOML RIQV | X FQF
f& SDU GpPpFHQQLH /1DXJPH®W BWWRIE WEXE QR FHEU B OGVH. WIHRGK Y QHD\OWS HF
Re OD WHPSpPUDWXUH GpSDVWW LA & UM Y DP®WH HYV @/ P ODIMOLIRHEXS DRIQE
SRUWDQWH )LIXUH - (PEUXQIEDXQW OBVSPOOREN j XQ SHX PRLQ
PR\HQQH DQQXHOOH GH MRXU3p Re OD WHPSpUDWXUH PD[LPDOH

Nombre de jours avec TX >30°C
@ EMBRUN

Woyenne gisants sur 11 ans |-
---- Ragression inéaira
65 ——————
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Nombre de jours

WEGAUIR NIRRT RO JLJXUH eYROXWLRQ GX QRPEUH Gl
Jomo 196 1967 1971 1075 1970 1683 1687 1001 1008 1068 200 2007 2011 25 201 ] (PEUXQ HQWUH HW OpWwW
Année
&RQFHUQDQW OHV SUpPFLSLWDWR RQV RE PRULYYHE R @ QXHW UHW BWER B
ELOLWp LQWHUDQQXHOOH H\XW LR &WNAGYDpPIF HAH STOXLV H ISI1Q LFTDICH-HOSRX G /\
WHQGDQFHYV VWDWLVWLTXHWHY OFRBE YWHV VRQW LSIOND @&/ | O/ (GHRIEDNAW
OD SpULRGH OHV SO/XDhVYaDA DR XMMNDEDWVRYRAOW VIR DV G G D HD HWX
EDLVVH PDLV OHV SOXLHV XPHH @WIRHV W PG IVH VIRRPVS GHQV HD GEHGO M LA L ¢ C
WLRQ $LQVL OH VLJQDO GX FKD @IMRH W UF O HRD\DLUIXPg WHWW HG H K D
FHUWDLQ HW GH KDXWHXDYSH QH3DH BRQWUH
QHLJH DX GpFHPEUH D)WV XQWHH VR AV
&RPPH OHV SUpFLSLWDWLRQVW O §BFQLYNIHI IGPHHRBRMQ HYWH XQ BPLEDHDYMY/LUYH
YDULDEOH GT1XQH DQQpH VEH SN AU M H' H5 15 AWXH/Q ®HQ ® R FKETDHM R M YW P
UHOHYDQW OHV KDXWHXUBY &R @QMEBR BBVOVG D 8VH. W HW OHV VpUL
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JLIXUH THQGDQFHY GH OD KDXWHXWGH QHLHW DX GpFH
/ID PR\HQQH HVW HQ EOHX OD FRXUEH GYDMXVWHP



(QWUH HW f& TXHOV GHWWO SHW GC

ITHQQHLJHPHQW GDQV OHV PHRRMDIIY LG (XMRISH Gl 8 HSUR G BBWW R €
PHQW GHV YDULDWLRQV GX FOHYPWWU @ U H W XQ 1$ WPIIFQ W IHWD X VIORE@N X
IRUWHPHQW LQA XHQFp SDU TBXOHXKMVMXERP 3D pWpE®MYV Fphwp B UFRB@R HLV
GRQW OD WHPSpUDWXUH HW JHXY SUPpFLSLWDWLRQV /H PDQWHDX Qt
UpDJLW GRXEOHPHQW DX[ ANPWMXD@HMBQY GH OD WHPSpUDWXUH

QLqUH JRXYHUQH OD SKDVHHPY SDWRLSLWDWLRQV VW j GL

UHODWLYH GH SOXLH HW GH QGHGHH HW HVW |RUWHP|-T-<F<£$V OLpH j OD Y

IRQWH GX PDQWHDX QHLJHX[ \&RMPH ﬁMJ@HMF@HWQ/%‘MRQM GDRQyuoL
9

PrPH VHQV OH PDQWHDX QHLDNX SWLB‘“@J\SSV%QJV\}‘CE EP_éEJILIhv
GH OD WHPSpUDWXUH QRWDPPHQW j OD OLPLWH DOWLWXGLQDOH SO

TXL FRUUHVSRQG SHX RX SURXHIX QLYHDX GH OYLVRWKHUPH
PR\HQQH KLYHUQDOH

HW VRQ HQWUpH WKpPDWLTXH@/,0"
/HV VLPXODWLRQV GHV PR G yOXNWBDWAD \® L HX B UGHREIMYHHRNAD WW O IFVED MQ
DX[ ]JRQHV GH PRQWDJQH DY D @NV G YW HXXIWR RIHPEIN RRPERPERGRGE
GITHQWUpH GHV PRGQOHV GJLMXPEW SPREYENY G R QRDQ B/HHWD XGRS PWIC
SDU H[HPSOH /H SURMHW *,&& $WBMH jDOYpFKROBEW BOGPRYH HQ F

AT vs. Ref (°C)
0 1 2 3

50

4 4 EOCRCP2.6
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= MOC RCP2.6
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e BOC RCP8.5
: Régression BOC Régression BOC
! — Régression ALL Ik — Régression ALL
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9DULDWLRQ GH O-pSDLVVHXU BRFH® B H HGX DPMOUQW H BB @
HQ IRQFWLRQ GX UpFKDXIIHPHQW j O - pFKAQG@GH BOWBpWDLU |
%2& GpPEXW GH VLqFOH 02&2&LOLHX GH VLqFOH

Changement de SD local vs. Ref (%)

JLIXUH

- WLWUH GYLOOXVWUDWLRQ HID SRXRQM P W SRP R B Q WH YOHDV YHIW QAN [
FHQWDJH GH OfpSDLVVH X U GorR\HHREDH @/HH @D WHWXGHQ GKH YIHB L ® X VEBIQ
i DYULO GDQV OH PDVVLI GXP OGIIB@RKDXIHPHQW GHM XUD S DWDOSIDRI R
WLWXGH HQ IRQFWLRQ GH O TLQH BSPHFQWS G XV ODL LIPS P X D WOBLWH YRDRX
GHSXLV OfpSRTXH SUPLQGXVWULHOOH

/H 7DEOHDX UHSUpVHQWHWXB®BWDBW
/D J)LIXUH PRQWUH TXH OfpMR®XMH/ R/Q TGOH WP BEQXWPHDIDXW @ B IXJ € MQ WHRX[UGH
ODWLYHPHQW OLQpDLUH HD \RBFBX REGASOIREFURLRQAPHAY GH OF
UDWXUH PRQGLDOH HW GpSHQ@® BRXHGRK WP RQGUDFKD XSHPHQ WS R @
GH OD SpPULRGH WHPSRUHOIDHH R BEXWEHRLWHIDGC RAFHQ GH NL@GE HWLC
VFPQDULR GH FRQFHQWUDWLRQVP®H VD] VM H VS H&I RAHHUWRIQ U3/8BOLIDW

5&3 HW 5&3 GH OfRSWLPLVXHDX I$ HOVAAL IFRVQVGH W 1R Q © R HO@®R H |
FHWWH UpSRQVH YDULH HQVIFRRWILRQ GH OYDOWLWXGH GX IDLW GF
1,5°C 2°C 30 4°C 5°C
Mercantour 1200 m 222+ 237 -426+183 1187 -879+60 945+ 22
Mercantour 2700 m -105+113 -196+90 436+ 111 641127 | -749+124

Champsaur 1200 m

27,5+ 16,5

-34.8 + 17 1

67,2+ 91

806+73

G915+19

Champsaur 2700 m

87+90

140+ 90

39,2+ 131

A5+ 117

657106

7DEOHDX eYROXWLRQ GX PDQWHDNX BWLOHX&KBOSV ZDW ¥ @ HRE

O-DOWLWXGH HW GH O-DXJPHQWDWLRQ GH OD WHPSpU



/[ -DYHQLU GHYVY JODFLHUV GHV $0OSHV GX

/JHV JODFLHUV GH PRQWDJQH ERQWNNI LWW H @MV CSTXQ GGHH \J CSIDPHKM W HXJG S |
PDUTXHXUV QDWXUHOV GH GJW Y RGXW MY VEKP FQMP B5W  $ B WYX_LFOHMH/RHH
JODFLHUV TXDVLPHQW WRXPR®@GHKDVH GH UpFHVVLRQ GDQV OH

VRQW PrPH SDUIRLYV GpFULWVHRRRBEpPYBHY OF{ QW XEX GAHKD Q OHB FOLRHQNX
FOLPDWLTXH /fpYROXWLR CSOEWH\FNE@OEH Y WG RIEAW FRDVGLRQR TAIHSH U |
GHV FRQGLWLRQV FOLPDWLHXGNVORED ©HQV UELDR YD COHYV FIOWPWDOH V' [5q
YROXPH GX JODFLHU GpSHQG \GHV B B B MXARQD/DGH RO GEIHWGIKIBIHH GX DEFL
VXUIDFH TXL FRQWULEXH j D BR®NOIDQFSHLOBUMDVVHWLWXD GD GWHH V
QHLJH HW GH JODFH SULQF LX3D QREPHHQUAY C5VD UR QXW PRQ WTUXH.Q IR TXIHE L EX
VRXVWUDLUH GH OD PDVVH ¢MHEXDD® G 8 UDYWOHY B X@¥H OH UMBI ETHK P
WDQW OD VRPPH GH FHV GHX[GNVMDPH®Y V8 RXU HOXH PH) O ¥H F& UIHAQCSHR
GRQF GLUHFWHPHQW GHV FRQW LMIDEFE@VH ® pPRp R Q R & R/DLT XOHPH BV FEIRX
GIXQH DQQpH 'H FHV YDULDHOHQIPWWPRO R 8 R BIQVX HFVHDVQHX 1S EMDXGH H

ChLoPDY¥VH GHV YODFLH
.,Remgeév DQV GH PHVXHMNW DQQpHYV

. Glacier

st SOXV GpA FLWDLUHV VH

‘e ]
el a

* Changement d" epalsseur 2002-2014
1 (m)

; 50

N

'800 500 1000 A

: ! 3 3% —) lévres
J)LIXUH 9DULDWLRQV G-pSDLVVHKUF HG pRR@W B XA H ARRCQIHXHW GHRAL
HQWUH VW RKUFH 3DUF QDWLRQDO GHV eFULQV ,U\

30XV JpQpPUDOHPHQW GDQV WV $OSHV IUDQODLVHV OHV PHVXU
GH ELODQ GH PDVVH )LIXUKMQLHRXYUDQW SOXVLHXUV GpFH
PRQWUHQW GHV ELODQV SDUMIpFH* 10—+ 1+« 1+ 1+ 19.LV Of
VXU OHV DQV GH PHN[X(DIIH\X/p?
GHV DQQpHV OHV SOXV Gp¢ FLE
&H FRQVWDW JpQpUDOLVp QIED\?[pH’—W"
SULQFLSDOHPHQW OLp | XQHIIRQWw
HVWLYDOH DYHF XQH LQWH\Q%pk< 10 —
E -
/HV JODFLHUV DOSLQV Q‘HD‘(D‘HQ)WFD(H”-zo—
ODWLRQ DX GHOj GH P GYSOWD - | Argentiére
GILFL OD°%WQqGER®H;,'DQV OH PDVVL3S _30_“;*'**&""1'-“*‘
JODFLHUV RX IUDJPHQWYV GuﬂvqaaaE _f“}""é"a;{
SDU OH UHWUDLW JODFLDWWHH FHRXQ = oo
XQH DOWLWXGH GpSDVVDQID XWH/MS 40— - e —4GRQF
SUREDEOH TXH VHXOV FHV B¥ | @O — l )
GX VLQFOH 'XUDQW OD SpUHRGHM G 2000 2005 2010 2015
JODFLDLUH YHUV ODQWXG HV (e i wom v o w o AlNEE
DWWHLJQDLW NP8 (Q p@lW)HpD()UKEHU%IL(HDQL\,QGHQPVIDD’NUHHFMPXO[
i SDUWLU GTLPDJHV SULVHOWSERUB MH DVQHO OVM\H IBXYRSOPHQ -BEMHW
VXSHU¢ FLH GHV JODFLHUNM GHW WHJ GRIX UFRVY U B/ISW , 2 &N,P3,*( 3DUF QD
VXUIDFH GHV JODFLHUV GDQW®DIH PDVVLI GHVUMMHRV7 FRPPH
WRXV OHV PDVVLIV DOSLQVD @MHIHY | VIDFFpOPUHU GHSXLV OHV
(OOH D TXDVLPHQW WULSOp HQWUH HW




/H SHUPDIURVW HW OHV IDXDEKBUV URFF

/H FOLPDW IURLG GHV KD X
\ FRPSULV MXVTXTj VHV FF

QDX[ SHUPHW XQ JHO SU
GHV VROV 'DQV OHV SD\
KLVVHQW OD SUpVHQFH G
GH PRQWDJQH OD SUpV
3KRWR FHV ODQJXHYV
SDU GHV ERXUUHOHWV H(
UDLGHV HW OHV JODFLHU
OLWWpPUDOHPHQW FROOpH

3KRWR 9XH G-XQ JOD @
DXWRPQHQHLJH HW OJRP
FRQWRXUV GH OD IRUPH
HW OHV VLOORQV W\SLT>®
PGJWUH SDU DQ HQ PR\l
JODFH HW GH GpEULw

. e
|

'fDSUQV GHV PRGQgOHV UpFHQWYBDLSIKWY K X 606 I-B\H\MFSDJIIRID’EOBH’HQW
SHUDLW HQWUH HW NPRBVGER Y H HRQHOHS B0 XOX X ® REQS DV OHE Y
+DXWH 3URYHQFH +DXWHV $MS HW RO/ HOH U DIVRLADLFPVAY G 1D | FHHFWWADHVG p J
VHQWLHOOHPHQW GHV JOD PRHUDLIRFKHGX GHE YERXOHV 6 WG H KRR
VLWXpV DX GHVVXV GH PH®T D OQUEWAX GHH HSHXPDFURVWP GH S B WRIH ILK
/HV SDURLV URFKHXVHV FRQWLKH@BHPDWQW GMNVSEEPIDOYVR\DWMOREDRG F
P DOWLWXGH j ODTXHEO0W M/IMWRI@HFR GBGMHU FDGL BXWVHJI OFLR PIPGIF G D
SHQGXV $X WRWDO GDQV OMHRFEBXHURUGX H6 >0 G p FDMHIAALKHPH Q @WG 6 D
HQYLURQ VRQW UHFHQVpPVY GRQWRQW®BQWHOBID PO NH |V XG HNIRIDN/ABRD
GHV eFULQV URFKHX[ OHV PHVXUHV UpDPHApHV
GDQV OD FRPEH GH /DXULFKDBB@H)

/JHV PHVXUHV GH WHPSpUDW XU I©WAHI WHLFRAQX BHIW G HWXIMV HV GITRERXOHF

IRUDJH SURIRQG P GHV 'HXESBWEBOQW, \OIDR QpHIBHERUG &H ERIQV
GH P GIDOWLWXGH UpYq® HIH/HY PO SMHP SpUDWXUH GH OfRUGU

f& ] P GH SURIRQGHXUIE[RQ/WG(BHD’PDMRULWp GX SHUPD

J)LIXUH &DUWH GH OD GL'
EDEOH GX SGTUPIUYRWKW PF
GgOH VWDWLVWLTXH EDVp
JODFLHUV URFKHX[ GHV $C
D PDVVLI GHV eFULQV E
VRXUFHHWDWFHU

Blue Purple- Red Yellow - Transparent

Typical topoclimate where Typical Typical where
Active productions areas are found both Active productions areasand Fossil rock glaciers are found
fossil rock glacierscan be found




/IHV JODFLHUV URFKHX[ VRXV VXUYHLOODQFH

2XWUH OfLQWpUrW SPH@®WHROLOBWLIAB FLHUNMDWHYNE K EKYHJISDE LI
URFKHX[ LQWULJXHQ W RFKH XJ HDX W HLQBVDADIFEHLUCROFRIHPYH QMWHAU DKV ILR MU
FRQVWDWpH FHV GHUQDGWTHM jDQ R pWIX'S WIXIKHUGIB @V H/WW jP & PRVUILIQ B [

$LQVL VRXV OVLQAUXNGRHVGXPHPBKDRWVH $0Q GHMR EBQROMIOTHH BH H

£y "44—“»
; L %, j - Vil

J)LIXUH eYROXWLRQ GX JODFLHU URFKRIXV Hs p&/mVIHEIMOLV P Gl

/IHV VFLHQWL¢ TXHV VI\DFFG RUIGKH Q WRY. WUGHIDOGZREVR XIVV G P ARX\O B R KQ W
VDQFH GHV JODFLHUW LHRF KHQYR UPDUDG ¥ \ORHK G HOSHM. \G pEULYHURFEK WX [ F
UHWUDLW GHV JUDQGVY JODFLHUV GH OfqUHPAX®W UpDOLVpPHV j SDU\
WHUQDLUH LO \ D HQWLWRX® GPQV OBIQWYDV\VUID SKL T&RIPE NVARWQH W
PDLV OHV DYLV VRQW SORNKSDEYW B ROV & UDRBDXINHV @ R QW DEHLVHRU B
RULJLQH /D IRUPDWLR®H{ GH JDPBHF&PBERR YL XXRMY HODWHW WHEX QF
OHUDLW VRLW GH SUFRHHWV \PXW XG LGR/F XOP B RIMWDUD >0 LPGROIDG HS URQ H

FLDLUHV 2 FTHVW j GIHIHHWX VMV Qr PURBWIDRQV DQQXHOOHV GH VHV

JLIXUH $FFpOpUDWLRQ GHV YLWHWGWHND XCWHL V¥ KD UBGF I8 FGSXX L@ D F
PHVXUpHV j SDUWLU GH OHYpV OLGDU HW SDU SKRV



=RRP (ITRQGUHPHQW GX JODFLHU URFKH

/D TXHVWLRQ GH OD VWDELOLWWGHW YH WBWVQW YV HQOSE D \SH LDRIIR B KA
GX %pUDUG 3KRWR 6DQV FRQVIp WKRDQWHIRK Y IDLVOW L BBl G KD WY R/RHIIML
VXU OHV ULVTXHV TXH UHSTKXYHOQRDND @ p& MAD B DO EV pI\U \& AR BDRHE XHF K D)
VHUYLFHV GH 5HVWDXUDWLRQ DHSL @\H RQDV. Q' FHH® APHRAWY IR, GIBINO 15 FAG
FKHX[ VXU OHV TXHOTXHV OHVIROBHYV UHFHDUPHIW G D QXVERQW ¥ D W]
JODFLHUV URFKHX[ PpULGLRQBGX[ G p VS\UDEIHDLW B @W R@H V FHYBD Y HY H A

3KRWR /H VLWH GX YDOORQ
GH +DXWH 3URYHQFH DYHF OH
HQ FRXUV G-HIIRQG WBHKRIDRV D
| SULVH oH DRew TXHOTXH

: . ' 4 SUHPLqUH SKDVH GH IRUWV PR
i e T il -] OD UXSWXUH FRPSOQqWH




&KDSLWUH /IHV ULVTXHV GBXWYW >

/JHV PLOLHX[ QDWXUHOV HQJHQ G QW QEHW HILA/H X(HV A RRGMHDINGIHR RO R X YU
FHUEpPV SDU OHV IDFWHXUV 85B\'8UPR HMFH. G Q 9B 6 B Q WHRY]V DG HpRE/ RIX Q1D
HW ODYHV WRUUHQWLHOOHV ¥ KHWYWDHQW & XHLQ/GU K HHRVPERMS & & CHHD W X
FOLPDWLTXH DXUD W LO WHICRESDFMHY j GCH\P IUW Y DXRIX Q@W@ARQUIFEGH THRGU O0HH
i OD IRLV KXPDLQV HQYLURDQHPHOWRJLWRFXBX[" pF FHRE B XQOXW D X
WLHOOH GHV DOpDV FDUDFWYD $UNRBED E DO LW/HXE T RFES MHNDHEQ FEHL GEHAGH Y
GLIIQUHQW VHORQ OYRUJDQLVIPWERQ GHW VR G E piW p¥/\e\W\8 Q@ FLWEDENK 5 RXOW\D

/JHV DYDODQFKHYVY RQW HOOHV XQ DYHOQ

/HV DQDO\VHV V\VWpPDWLTX H\L \PHMDOHV jGCEIPYW 98V $PpFHYDWDRWW TH
VXU OHV GHUQLQUHV GpFHQQREXSBHEWWHMW MRFRDIOGHNQ HI® GIKYLR®D
WLRQV FRKPUHQWHYV GH O YD LOWR WA HD Y D O DIEIKGIXW bl LQUDWVHULOHIDQBXHHC
UpFKDXIIHPHQW HW OHV PRGHY FAEWDRREV] OB O fiPQ Q MipIH B H Y RDOSHIOD
H[FOXHQW OJDFWLYLWp D Y® KQBHHRS\RUWLREBD |G PDDY DD X QYD BVY.H F

YJLIXUH eYROXWLRQV UpFHQWHYV GHRY- DG WH WIOSH D KD W Bl Q51§ HXW
$OSHV ODULWLPHV HW $OM®IYHGHVADXYHHSDURDHBGAXr WHSSHUPDQF
$ QRPEUH PR\HQ GYDYDODQFKMAMXSEUGFRXORLWP RW SOH K

& SURSRUWLRQ GYDYDODQfFKRXOBPHD\BYURNWE VLQFOX

&H VFKpPD JOREDO PDVTXH H@ GpDOLWHWGEWVWiEWRE RFORIKRIWD GXLjt K D
UHQWHV IRUWHPHQW FRQWU {0 pE® XYM \T D PRLIMAXIG R+ -0 FDNW WY D B\
UpPpGXFWLRQ GIDFWLYLWp GHSX LRHWVHD JpW K HOUDH/ V& HT B H G WHIKEIBH G
UpGXFWLRQ GH OTHQQHLJHPHHQW SURYRTXpH SDU OH UpFKDXIIHP

GX FOLPDW $X FRQWUDLUH Dj XKW KB BW BHP & WWW XEBMHW 9§ B KW [WVR. @A
PHQWpP GHSXLV OHV DQQpHWFFWRIMMILRGHH VRXV OfHD HW WEDENM U Y R
VHPHQW GH OD YDULDELOLW P KRHIDMRHRWY VT & pIMK LYGIIDQID B M BQX UPMIBWFVG R
GH WHPSV SOXV ORQJXHV OM\D GIR® QRWSDXH RO plInYLHPRHIW PRED QD p
WHOOHV TXH OYDQDO\VH Gd&]W \F BWER VGG plY RORK MV BHI \G B DRYG\GHHI I R MY
ULFHQWHQDLUHV GX 4XH\UBDARUD MIMY TUH QOpHFW VDUDALKULEY KBV DAUGQA B W HF 8
SOXULVPFXODLUHV VXJJqU HRDWF W IKQMHUBHPLRX VBLHR G UFRIMIHTFKW H R@PVH® OHL W
DYDODQFKHXVH j OD VRUWL K ROWSRIHRWIHW WE RH) \J O B WIXJIHM VI BYWR B Q |
WLRQV FOLPDWLTXHV SUpGLNO-REWEMHKDI WDjUMOGHY XDHO D SN MRED \g



$ 5pJLRQ B3URYHQFH $OSHV &{WH GT$]XPHWQWDWUR $ % DQQ

JLIXUH 3URMHFWLRQV | XW XUpW DE IOH B §WSLDYULWVIpUD® 1B D [3Q RNVHB®W L R
UDSSRUW GH VIQWKqGHVEWULEXWLRQ LQWHUDQQXHO® HQ G LF®VG FBi
DYDODQFKHXVH WRWDOH VWBEAUBULNQFDU UDSSR $W D @ $ BLRGHL
BURYHQFH $OHV &{WH GT$]XU \PRXV LR © RGAHK q U H j GHIIXIQWAF BRIDWH B UGHT ©
% HIIHW GX VFpQDULR j OfpFKHO®H GBV Y®INRQUDQODI

/IH FKDQJHPHQW FOLPDWLHYHP KXY HPHN
wHUUDLQ HW GHVY ODYHV WRUUHQWLHOOH

8Q PRXYHPHQW GH WHUUDLQ pERDPOFRPLHR@W G H OQ VR/RIFPRHHQ \8 D I REK[BVPIS
HIIRQGUHPHQW HWF VH Gp¢ QLGH RRRBPID O G XJPW PIORH GROIERRQY
YROXPH GH URFKH RX GH VROQRRXWL P D WILFWHE HV 8 D RIQ DOHW Y6 pQ O U |
EUHX[ SDUDPQWUHV LQA XHQEMQWH OWLW pFGH D FKHRHRPW QHW  FORHF MC
GHV PRXYHPHQWY GH WHUUWHQGWOWH \O BpEQ % WW R @Y LRI \F HW/D DBRIGD ¢
QHLJHV OHV YDULDWLRQV GOIFRWMHIPNIDRDWU IR X OSHYVp & p E WR IR'D \B KIQHD\Q

3KRWR &RXOpH GH ERXH VXU SHQWH HQQHLJpt



@Hv PYPQHPHQWY UHPDUTXDBE®HVRED D IRV PG W RDFOLLTROHLLQUN WD VR
WLRQ GHV ULVTXHV QDWXDOMDMYF KH Q K FEH X VHHO SIHWRWWS P 0 {RI IGILIQ
SDULWLRQ GH UDQGRQQHXUVHHX GHILXIMHD B H XGH WRRIQGIR W D D @ OHRI @ HE\C
GH FUXHV HW GTLQVWDE LWDRYWHNVXBHVYSDY DPWI R Q @/HIBE B DM SWH F Rt
GDQV OHV $OSHV IUDQODLVEYNFGX 1RHUGF B Q YMPE QVH GHVLY D &/Q RIQV GIHV!
GH WHUUDLQ GX &KDPERQHHQM B R L3QG ILEGHMABMHEX UV&GX2 3{0OH $OSLQ BTpW
YHQWLRQ GHV 5LVTXHV 1DWXUHOV 3%$51

/D GLYHUVLWp GHV SD\VDJHVHWQGHHRRW B URIS D GHIWQLR @ pHR® R RIXHD pBIT O M.
UpJLPHV FOLPDWLTXHV IRQW&{G\HPBQWDIWLRQ GHR WHOFESp §0 BHKWSIV H
GI$]XU XQ WHUULWRLUH VIHQW® U®WN LRBH FRQBXQ D LAW B ROQrHH B HR/L Q
WHUUDLQ 2 2Q \ UHFHQVH W RXWWW 9 LN RHCGR O RS URVR GG \P DX MHPIMD Q
3DU H[HPSOH OYDOpD © pE R CSHDFBHADY B KXO/DH \& GIHS E QURHF V $OBMW DDIL
FXOLJUHPHQW SUpPpVHQW GDQV GHW. BQNYDDSWH \G IEX SXG GV VOBHP B R Q)
JRQHV PRQWDJQHXVHV &HV SKpQRPQRHVDQRXW OYR WIDRE® HQ R OMKRWL R X
VLEOHV DX[ YDULDWLRQV GN WU FPBDXDVRPYHMAU IHVX H \O FIWD \G H QDHINAADHIES-
SLWDWLRQV /IDXJPHQWDW SR @ IWAFRKNR $ /BP\M R WH I QHFW UBMIY L §p FHIB V/
H[WUrPHV DFFURLWUDLW D\ IR/H QOSHEQ RPITHAQ B H U PTHDVD pH CF RGXSW H @ C
HVW pJDOHPHQW SUpVHQW SGNVEBRW\GDDRX[ 0D Wiph WR® Q NO FRR.PDLHLQM
IPUHQFLHU VHORQ OH YROXPH HWLYD SURIRQGHXU GH UXSWXUH
VHPHQWY VXSHU¢ FLHOV P RS H W\ @IDWMHWP MERW VU FSQWR LRIQGRHDVK WDH WH R
/IH GPFOHQFKHPHQW GHV JOLDWXBBE W VVIROW IFPDHRVLHAD SSIDW G §\BH. V
WLRQ HW OJDXJPHQWDWLRQ/ GHW /GBWIPHRW B VELIR® S GRORDVE O HQGWHRYD
URFKHV ,0 H[LVWH HQ SDUM [ FXO@EHW XQHHIVHW W I&XIL/O LPH \8 BHRIB DGM]L
VLWH DX GHOj GXTXHO OD YR MQ@WGH] OIH | G p BIOHDG FIP HHQWGSKHKRICIRVR M ot
EUXWDOHPHQW HW GH PDQLGUH GFRQ TOUQ BHW ED$NVQ YV CGHIWIDRLMSRHE
SOXLH KLYHUQDOH SOXV L QS\DH @AKHEMHDVDX/WLRRFQ. p3/H j OH J IGRUFWHHIR YXDER G SKHL
GH YDULDWLRQV GH WHPSpUDMXBHWH ¥YX®p G H YW RXHW | & PHDHK\QRED-DYE
SUpFRFHV LQGXLUDLHQW GHFLQR®BESSRU WO HVjVHP MERWY VXSHU¢

27272 JHRULVTXHV JRXY IU

/HV ITHX] GH IRUrW YRQWQHV SURJUHV\

/HV LQFHQGLHV GH IRUrWV H@WGS/HTHOIDW KX VQIDOSHWH®X VRWQGD BwW iyl Y B
VLPHQW SDUWRXW GHV PLOHWXHGRW pHDX[[ @HX B HRVQAWH W X B EDFFRDE Q Q K
PRQWDJQH FRPPH HQ SODLQHQ 3PH FARIPSSDOLIDIOM B DLYQFFL © BIMM]JERWQ R/QC
PPGLWHUUDQPHQQHV OHV WW pWILENPRFLpBIHN WP RQ WDHX\DH E B WRD VD YOB ) [T
SDU XQH PRLQGUH DFWLYLMplH\WM ¥ QLEMFWQ B QHKLE H U R B UW § F L IS QFODHIMDHFG
FOLPDW KXPLGH HW IUDLV BHPIGWMYO IMMLTGWMR @ W\E L WS D P\NAVE KGRI
HW OD GHQVLWp UHODWLY H® HPMNHD \DHEG! @ & FOV. DIPWELW L VbW KX R© B/3
QRPEUH GH GpSDUWYV GH IHXpVHRWWDQW OHV LQFHQGLHV VRQW SU
GHSXLV Of+RORFQqQH GHUHY HM H\Q FIH@@EILHW 88 PRWOQWEN VRQW
DYHF XQH DFWLYLWp ORFD@HRIFERD @R W HO H/ TlGLIPM\W HT B H \WF FE @ W VO R
IHX[ SDVVpV VXU OHV WURQRW R B H\p FoRDIVE RRY TXL BERLYWG B MW KRR
VROV PRQWUHQW SDU H[HP SO HOHSH TOH VH RXH VY GOV WA @Y IHWRVS HWRLX
DQV GDQV FHUWDLQHYV |RUUW 8 IR P QB H VD RpXY 8 8 XApD Q K ¢)UD Q WF HOIDQ S
FKpH TXHOTXHV DQQpHV GDQHGHW BAWRXFONVPEMIIXHIN BW PYEBOW
SDU OfKRPPH /HV IHX[ GYR FXIO\QHYMXPPOW QHL E@HV KIX@DV @ FOD FRRYJE |
VXU EUEOLV RX j OfpFREXDGHFAREGEMXV BOUMHPWIQMX FOHWQHFKR X MY RQ
FKpV SDU OD IRXGUH RQW DUIQRW B QW DRQLGIP HEHWORRG G ¢ BHO IRMMX P
WLRQ DOSLQH HQ GLPLQXD&W DD GBIKXPHLGRRAV 6 TGV SB HWp ¥ b WERQ
VDSLQ IUrQH WLOOHXO HYWBQWBWRUHLYDROXEHRHWSY§F PD WBHXHW S
i EDVVH DOWLWXGH GDQV QRS $PH

$X FRXUV GHV GHUQLQUHV GV HRQOUX W QHFGIVIGLRLY V THYAMH @® O B Dyl
UHFHQVpPV SDU DQ GDQV OHYQ $OSME GW 8R®E \HB Q WDIDQWFIHW XGWH HWQ VH



GHVVRXV GH P GYDOW LWXGEHH VCODWIQRAD O/ O 16 FULE T KBHVURLVVDQ\
JRQH JpRJUDSKLTXH SURSLMFHHIXPDOHXL VIHVW DXVVL pWHQG X
WXGH HW YHUV OH 1RUG /D GpRL@GEH (G HF RGIQVCRXU E 10)18 Vo ORIGBYOW G N
SDUWRXW (Q¢ Q OD IHQrWUHDBhWHMR[GRS SRW XRU W\HVS R X W OSHMIMQF
QRPEUH GH MRXUV FRQVpPFXVHOWOSYHY X Q)0HIIHW D XQQHW WHPQREHW S
DXJPHQWpP /THQVHPEOH GH FENQW®ROXWOHRGN [$V\R VESHORW LRDU FORPOW M V
OHV $OSHV GX 6XG j EDVVH PDWDWLEBWK EORFV HQWIHDO /([ OH SC
GLWHUUDQPHQQH HVW GRQFUE®DEHHPH)QWHYD XS/0 BW H USRUREOBX (P D\
GILQFHQGLH FURLVVDQW GHV FKXWHV GH EORFV VXU UMWV VRI
WXpHV GDQV OHV YDOOPpPHV H® DY
&HV FKDQJHPHQWY FOLPDWLTXBEY QH VRQW SDV SDUWRXW WUDGXLW
XQH DXJPHQWDWLRQ SDUDOOq®HVGH V LQFHQGLHV FDU HQYLURQ

LQFHQGLHV VRQW DOOXPp\RQDU\/G} l%\{% - %%( LOF!
UpXQLHV SRXU XQH pYROXWR_lBRIDQEOH \Z/%%BLQH
XQH YpJpWDWLRQ IRUHVW L ®URV EQL

DJULFROHV HW SDVWRUDOHYWTRD LHQ

WLHQQHQW OHV SD\VDJHV RRWHYWWp W%

KXPDLQHV DFFURLVVHPHQW wuxam \5%%
WXUHV LQGXVWULHV WRXULVPH R
GLIIpPUHQWHV VXLYDQW OHVHPMQGLW@WW%W%%WHT&%N/G HQYLURQC
WDOHV HW VRFLR pFRQRPLTXWXUWpJLRQDOHV /HV VFpQDULRV IX
SHQFKHQW YHUV XQH DXJPH@WPWLRQ GH OfDOpD HW GX ULVTXH
OfpYROXWLRQ GHV HQMHX[ KXREMOVU FRRORILEXHLY jHOW pIHVYRIAY @/ KBl
GDQV OD ]JRQH DOSLQH 8QHDSWD WWRIKPR HIHWPGPWN.KH D WS 810 XN & PRJGS R
HVW GRQF QpFHVVDLUH VXHVOGip 88 BIQHNG KW 5 13 RO HP HRQLWWWH @ HB/X SI® X
GH IHX[ HW OHXUV LPSDFWV VIXW pGHAN VHAPSKEDFTHV L @ R W XQX-HRO\U HTAX KON \B-HH

KXPDLQHVY GpEURXVVDLOOKPHRWY SDRWVIPIHNG IXQVIHX SDFMHUPHYV G
JHVWLRQ IRUHVWLqQUH SO XVDDFR\EGYH FRXWE U HXH B QR R UFPIDQWL R @ VG E L

YLIXUH eYDOXDWLRQ QXPpULTXH GXWMHW R R P RXVAQ HOKXVGGIp OUG
O-LQGLFH G-KXPLGLWp GHV FRPEXVW LE®HW A RWW M\ & D PIHXH YXEID )R
FRQGLWLRQV OHV SOXV VqFKH \RE&RIQKHHQDXYWO O DS WUHLGRGIHQ F 19 O\ Q (5

OYDXJPHQWDWLRQ GH OfDOpDHWMHQGLH HVW pOHYpH



=RRP /HV HITHWV GHV PRXYHHPHQWRH®I
HW WRXULVWLTXHYV

&RPPH OfRQW GpPRQWUp OHV HIFBEVBD Y YO O RERQUW G K \BGOR SXJ
QHQFH VRXV XQH PHQDFH G THMPODH\P i & WFBI$ W U G3HW PN B X 9
XQH FRPSRVDQWH SULPR UGHO R 8§ S$HPXID W DG S jyUW 8 Q U W\ RHLWEHD\D G3¥p
PDMRULWDLUHPHQW GpYHORSS®PHY B[HYVGEHNVRWIP KWW HKDW X\RoF S
WDQWYV &H IDLVDQW OYJHQFODY WPKDEL WXHPGS RAXIL G H \G & XAUHUHW DM

¥ VL OffpYPQHPHQW DY D O DSRIFFKWHU HFRX O I KX E&ROPHS DRFFWKEBVAX @IHOGHS
FRXUWH TXHOTXHV MRXUWLWHD FRROMWG LIk WV WM @ PHWLW &  WALHRQ
WRXWHIRLY FREWHXVHYV HW TXL QRBEMALPILW HQ VO EKOQUHKIY B B IALLW

f VL OfpYpQHPHQW HVW SWKNVUWLUQ LRXF BWRQ GIOH KN € WH DX B W |
QLYHDX GX SDWULPRLQH URXVOL XY WD GINW \QpBBEWYDLMWYW GBI Bp
DFWLYLWpPV KXPDLQHV &RPRH ISURWWIBDUIRXQ pR § R W& HEQW EEH
GTHQFODYHPHQW HQ FUpDQWQ®HOMRKR €\ XG HDF FR\Q VMW HOQFR &X'
ORFDOHV 8Q ULFKH SDQHO G®&DPW HXDJ VU pOARHF[D R[Q GARH.OD QWU H Q. S

'‘DQV OH FDV GX JOLVVHPHQW IGHXW NN UDQAD GIXY B D& UGRKNVDHIGXK YXR

3KRWR D pWp FRQVWUXLWH BOINQUEWHDHKH RXQW DWoNGPBEDIDEDRIY |
FDOH 3DU DLOOHXUV XQH \OMUBDWY HO BRIXG M YE PproDsE-REMQM HBDLU
YLWp GX WHUULWRLUH DOXHF WSEDUNH RHP SO K Q HAHQ W Q N H VIGO0 K @LL
VHPEOHQW WRXWHIRLV 1DY RUADHE®RHY G HO P X § PH @ W Q W  RHJNEGUHrFOHPR
ULVTXH GTHQFODYHPHQW GHV ¥BI® CpHRF & B LRRYWEIRHD B Y MV FUI

3KRWR *OLV\
PHQW GH WHU
DX 3DV GH O-2)
SKRWR SULV|
GHSXLV OD UR
SURYLVRLUH

/HV GRPPDJHV VXU OHV FRQVWRXBUWWROQVXHW \ORQWpTXLSHPHQW\
DXVVL SUREOpPPDWLTXHV /H SX0¥pDBH Bl JIHJH VXSpULHXUH
%HOOHFRPEHV /HV 'HX[ $OYMMW XLW P/ )G DXAWIODFIH U FRQ
URFKHX[ HVW SDU H[HPSOH DIWHFMR SCRXWHY PRXYHPHQWYV G»
MDFHQWYV FDXVpV SDU OD GpJUDGWDMAW Q BPWSHUPDIURVW 3KR\
VD UpLPSODQWDWLRQ D @PWpGEp¥pNXYDLWH SRXU GHV UDLVF

3KRWR 3\0{QH GH OD JDUH VXSpULHXUH GX WpOpVLqJ
%HOOHFRPEHV DIIHFWp SDU OHV PRXYHPHQWYV GX WHU



/[ -DGDSWDWLRQ GH OD MDWLRRSGRW W I
JHPHQW FOLPDWLTXH

/HV $OSHV IRQW SDUWLH GHWXPQQPRTHNH W SKXEDLH Q€ MVH Q W\LHSQHEXKRE G B
UDEOHV IDFH DX FKDQJHPHQWHOSPRWHTKH GH W FRKB QU ARH GRW RIR G R
YpV HW SRWHQWLHOV GDQV H TRMANOWUHOHFW REBWEWOH HW WHPSRUL
DOpDV QDWXUHOV IUpTXHGPO®LVQWHR@LWp VDLVRQQDOLWpP RX OR
VH VXULPSRVHQW | OYDXJPHQWWNM\QR QF W QW LRKWHY SHFWY X 6 Q GIDY RV
VRFLR pFRQRPLTXHV PDW pRRQOI@E BWW ¥ 5AW & DI OGIH \R § 05 & QWD B U
GDQV OHV YDOOpPHV DOSLQHVW OROPRW HOQVWDRQYE DR R G W DHVQ H/ REQMEHYX
VDWLRQ PRELOLWpPV DPpQDJHPHDWWLRGEXOH VWM YU\ L R,@D 06 VWHRXQ
SRWHQWLHO GH GRPPDJHV DFKUDBWS\Gp\E XY YGXFLH K UW pD/QQLEEMQ |
PXOWLSOLFDWLRQ GHV SHUWRNWKRKVDESYURFK HOHVREDW B \WDIWRGHK MM
UHOOHV GDQV OJDUF DOSLQ WHXUV ORFDX[ SRXU DPpOWR WGHNV O
WqPHV GH JHVWLRQ /H EXW HrSW G
/fDGDSWDWLRQ GH OD JHVW IGRRQ BHWWU RWYT BHY HQVA X E W IVXQjH EH)YV WHM
XQH SULRULWpP DXMRXUG JKXW BRMILADGE W |0 PHFD KV H Y RIODXWHRIQPK HYG
OHV FKDQJHPHQWYV IXWXUV HQ\8BRPDH WQGGHV PHHQY/N X[V GBS GRRREBQHHOEX
SHUPHWWDQW GYpYLWHU RXHEHSROQO HY HIQ @ HR RIDI$ KKOAHX ¥ K QRVQM L Q \

J)LIXUH eYHQWDLO G-DFWLRQV FRIQFIROHYVD QW XQM OMV B/ULR K HW



'DQV OHV $OSHV IUDQODLVHY *GINFOWR.DGEDH B RULWHYKW QRWRRDBODOH H
WLRQ ,QWpJUpH GHV 5LVTXHV5IDWXUHOV VXU OH PDVVLI DOSLQ
$OSHV FR¢ QDQFp SDU OD F$]XRQXBDHRE HQE G HHOKH B WI{WH HX FIDR/P SV
HW OD 5pJLRQ $XYHUJQH 5K{ QR QDG pYD \ONHRDIW &HV GHW SRHALW LIV C
HXURSPHQV )('(5 SHUPHW GH FEBRRFHORSSHU XQ HQVHPEOH GH
SPWHQFHV HW GH © ERQQHV SODW XTXH 8 C*D|Q P ¢ PA-D @ HRI® YWREGLLIIGMY S WIL
FDSDFLWp GIDGDSWDWLRQ ODEQpWMO XGIF A HL\WY GOHX G H Y HOR\ELSR-EPVEGRN
GH FHV WHUULWRLUHV &HWWBA pRISHLD\ELRQWHXWKNUDE@ DISRAQI/O BHKQNAR
SDU OH 3{OH $0OSLQ GTpW XGHNH & WLRBVH X I K IHRIFFAK IHT )8 {R\K UH Q DY % H QGAHH E
GHV 5LVTXHV 1DWXUHOV 3$%$54 QBRKENEW R ULHREHD LV H VE/HRX UF XN VHQD!
FHPHQWY VSpFL¢ TXHV GpGLpV OMN[VWKXHBHOMV R QUHN LGH R R/ W ORIV DOYHH
FRQFRXUV GH OD FRPPXQDXWG@ TLRY HD \X Q¢ DTAKAR P $D EGIH P W Q WF WIPTFMAY C
WHUIDFH VFLHQFH VRFLpWp (GBHWHRQM WRAXHD XX GpYHORSSHPHQW
QRXYHDX[ FDGUHV GIDQDOWH AXHE MRMXWLOV LQQRYDQWYV VFLHQ
WHUULWRULDX[ SRXU SDUWNQ QWR W DM\ YADLCDMIFLVRROL H WVOY H Q VAN HE D' |
PHQW OHV V\VWgPHV GH JHVWLRQ GHV Ul
© LQIUDVWUXFWXUHV YHUWHYV 2

f OH GpYHORSSHPHQW GH O®JRRWQONVVVDQFH GH OJH[SHUWLVH
GTREVHIUY DRIKRVRQ OpGpWHFWLRQ 1H @ DG® RRR.GRID GHD WLL\RTX & HDWF B/ BAR D E
DOpDV HW GHV Y XOQpUD E LQU IHW pI\ODIFFW X J UDQ & DQMWM. FIX IHVAY  ESFOQBRKEID
FOLPDWLTXH SRXU Dl¢ QHUVED YHR@BRQLORB Q BH V OHHV VY b YILR GOOED HBH
ODQFH OH GLDJQRVWLF HWWLRDFDBPHWLW P W IORRF VG H VO G YD Q MXIIPAHEV
GH JHVWLRQ GHV SKpQRPgQHV HW IGHIVX M LMX B RQ WOV Q@H FULVH

f OYDPpPpOLRUDWLRQ GH ODDYRDIUWH GO0 G M HFOREVS H H. @ WDX | D) B\ ©\R FEK-
PLVH HQ FRKPUHQFH HW H @ YH Q WUQRLH FGIH \D © R O LWH. PXIOW G RUE. W\YUBGID
GHV ULVTXHV QDWXUHOV HWO R QDGLD/DMOILR QR@H I XL QGALH 14 VU H QW IVR OFV/K
GH GpFLVLRQ

f XQH FODUL¢; FDWLRQ GMVLQHELYRG
f OH GpYHORSSHPHQW G 1D SIS URF KGHW PXLA W UBILOAT X HDF WEIW | I\ QAFE\LGH
QLQUH SOXV HI¢ FDFH OHA\S SRV VLR BYQMHPNVGH ULVTXHV © FR

SURMHWY (VSDFH $0SLQ &0OLP&K$OS $GDSW$OS &/,63 3$5$PRXQW

*URXSH GYDFWLRQ GH OD 6WUDWP plJH REH DAMBLQAHR Q6 Bl pEBR S SHUB®IMIWR X(W SD F
SURMHWY $OFRWUD $'$37 ORQW %ODQF $57%$&/,0 HW &&OLPDW

SURMHW $OFRWUD ,QWHUUHJ )RH $V0\B IGH 0SBV RBA'H B\RER QK H,9® S\S U'RIMHW ¥ L(WNS [



&KDSLWUH /IHV LPSDFWV GX F
O-DJULFXOWXUH GH PRQWDJQH

JIDJULFXOWXUH GH PRQWDQQHPHEW VF ®LPDM LKW 1GID W MDEHY S & 5 HAR Q
OLpHV DX FOLPDW VH PXOWRSBhWQIH OV BADIGHR\F IS KD RUIBRAGE D% BVEDLOMWR [Q
ODGLHV VXU OHV FXOWX UMM UJBWWDOREL G 1D KOV HLP % ® F V8 RIXGIDN WELKDIQU H E
QDXWp VFLHQWL¢ TXH SURSRNW\VEHYX B WLRIQV SR KNG D SMRIPVE DRDQ HHAFX®R |
WHFKQLFLHQV FROOHFWLYHW pS/RX U SID B WPRHQ FOIH)V VI FSBRXYBIQBHY U
FXOWXUDOHV PXWXDOLVHUHWRSESRUWRQLWYVHM B R DHIRY XMADHG AL B!
SUHQG GIDLOOHXUV GHV |IRUWAHWYHIDLOHRD® HAR MW FRIQGL IREX 0 IR'D JH §

/H FKDQJHPHQW FOLPDWLTXHLX®B VRSS
WDJQH "

/H FKDQJHPHQW FOLPDWLTXH XPRSOMWLWRNSRE VGE §H [SFORL VOO BEIGRN
WXUH GH PRQWDJQH TXL GRLW §RMXLRRHHQWO BRPISRE KEWD R B M XBHRR/HI
H[WUrPHV FOLPDWLTXHV SOXV LOWO\ VHY GNW IGWDWHNQBH P KRG WH
OHV HQMHX[ DXWRXU GH OJD&GBSWDWLRQ DX FKDQJHPHQW FOLPDW
SHXYHQW UHSUpVHQWHU DXWOQHA XCJR DFRUIW R A LYV | J ORIEDEMDILPEDY |
DIJULFXOWXUH HQ FRKpUHQ M JWHFT X/HR ® VWH D X' WIR DY R F FSOIDWL W @/ @GPHH
SOXV GLYHUVL¢ pH SOXV WLV H@LBUAL R RO A H. QW p DD & D BW HD B QWSHPL
SDFLWp GH PDLQWHQLU SURGXMPHMRG TR IDDUNR DR FSIHU VIREEEW DRR @
GH SURGXFWLRQ GHV W\SHVL@I BX
JIDXJPHQWDWLRQ PR\HQQH GHVWWSHP\S BUHD BAXDIHIL HY S B OV @WENHB® K
PHQW GHV HIIHWV GLUHFW\RGR V ISMUIFD QXD \U B VSYRIEXFIWIVR @V IDRSR B D
DOORQJHPHQW GH OD GXUpHp GHGYLIN b RPOHBRQH HE KV PGREMY DRIEHD M YR P
PRQWDJQH GpPDUUDJH SOXV SUGH RFHS GGV BOD OPX Y DDV GRIQWH BB L
H[HPSOH ,0 SHXW VH WUDGKHXHMVSPRIH GHH/V UHMSTCHIMYQ WAL M R B POIWHN
XQH GXUpH GTH[SORLWDWLRGQRXSERWV SORE HQHV BHU D DD B H \DKR FEEN HHR
UDJQUH XQH DYDQFpH GHV GEWGHWSRHMF MW FERL VW SOIXV LS HX#MI DG RQY
GYH[SORLWDWLRQ OH GpYHOR®IHEPHOQQUW GH WV SQF BY 0B OX\D QURDAN® H5
OHXU IRXUUDJqUH HW pFRQRMIMXH ODLV GH IRUWHV LQFHUWLWXC
SHUVLVWHQW VXU OD SpUHQQRWM S8 \&HOD olRIQHS\O/X V X'g Q@ H DADRKIE JO !
HVW DXVVL XQH RSSRUWXQMVX FRX
'H IDORQ SOXV LQGLUHFWH OMHMHINIFIELW DWUIL RFOR/O B RAY PRONBIFSBX S |
VIDSSX\HU VXU GHV PRGHYVS®K\5 WG KK WUWLR QDTHELR Y DORWW W N QMV GLIW (
WHPHQW OHV SURSULpPpWpPV LEWWURXYFIXHM GHN FHRSRKFEM HVR VEBID MR
WqPHV DYHF OfREMHFWLI GH QLHE QHSUHLY I0Dp YIRXGW HAQV M VHDW Ei6 &/ RULYY
GH OD SURGXFWLRQ DJULFFGEBOD-GHYMWKRRXROHDEH W VE DY E H WARHDMR.IRUH
VH WUDGXLUH SDU XQ W UMDYAHLTX P/AURIIDP 16 Q WH/U \PLD;L K DINKO\RWY. XEMA @ HX |
GHV PpODQJHV VHPpV SRXU O VO/BIOIHM W W RKXSRH I LRRP/R HWOM Vg U p
UpXWLOLVDWLRQ GH YDULpW p\HSEDHKR/S O R ¥ WR i 0 MA GHHWO D pS/I. B @/DHD FRELY
ORULVDWLRQ GHV SUDLULHWBXYWRQWHQWHY ULFKHV HQ HVSQqFHYV



=RRP $0OSDJHV 6HQWLQH DWW DMLROI

1p GDQV OHV eFULQV VXLWH SDUQH W p&H H G H O BHIHRU M BAMPHE G B X
FRQFHUQpPV SDU OD JHVWLR® \GHDW DD RIDIMXU H 8V WWRIE R DU BENQWY
FKHUFKHXUV D¢ Q GYpYDOXHQ FRIOP\S OFHRRIS G H @ G K 1D @BHPIHIDMAVH @

&H SURJUDPPH HVW XQ REVHWYRWRHXNH BHWVJIBEQDW LGX HRRIPFBIRVE W
OHFWH GH GRQQpPHV UpJXOHYUSHURXR PRIO 8 R FIR WIRQR/AV VKQORIQD T
XQ HVSDFH SRXU VH IRUJHU XoQH! FHXDMARE D HF RAP K R B G-HH/F VIBISIS EDRCE
SDUWLHV SUHQDQWHY QRWDPBHRXW SUNQFEQ B MHDMUH FKD FEXHN RIGW
VIH[SULPH OLEUHPHQW /D GLHIXW HR Q FBUHPH Y pS/ROOWN DX\HY VB R) X \DHGY M
XQ GLVSRVLWLI GH JHVW L RRQ WRIQWH UG H UXQGYL B F I8 DWW U WOGEW |
PHQW OD TXHVWLRQ GHV D®pDVKFELPRQ LSTDXUHW D\ XU GOI N VHID O SHXSH

3KRWR
3DUF QDWLRQDO
9DQRLVH

/TLQLWLDWLYH D HVVDLPp TKXH BEXNDKNXWNV WHHRJEQ MV FDLXUHR/K BID]
EHURQ 9HQWRX[ HW XQH WGEBQW DHIH $GBHY S DUHYo U R DHWDKE PR
GHV GRFXPHQWY GYTLQIRUP DWLR® VWWEGAWSOU (P MWL IG R Q § PGV Y
GLDJQRVWLTXHU OD YXOQpQDEPGIQMp FEOH\P WD ISTDXIH V THOLF N HEIBE FKl
SHQGDQW VH SRVH j WHUPH @GHM TR WREREOWGE R Q@I FIRQW R CID@BW

/LUH DXVVL OH FDKLHU WK p/IYWLITH W \G % X 5 K. DEBJ H.ROHAQLWORID R D ML FXQH 3\
GI$]¥GLWp HQ ZZZ JUHF VXG IU

4XHOOH LQA XHQFH GX FKNQIWPW QWX H
HQ PR\HQQH PRQWDJQH "

3RXU PHWWUH HQ pYLGHQFH OH\GILFPEW HAWWYVGKOER D QLHKHY WH HODR D
WLTXH VXU OYDJULFXOWXUR@WBIQHUUDQPHQQH HQ PR\HQQH P
XQH HQTXrWH H[SPULPHQWDOHWS$KW KRPHIQRD\SDU OHWG p S D UMIBANH Q

© *PQLH %LRORJLTXH 2 GH IOJR@RWLWOHW XKL PR G D\W DREQ HP B WILW KR $
GH 'LJQHV OHV %DLQV HQ SDWWIRR WHFRW RPLHKH B &F (& 68'Q WGE KW FpIE
ODLVRQ GH OD PpWpR HW GX AM%OWQEGKN 2WIRHM HO0E2 E G RIQMQ & D ¥
OXVWUHU OHV FKDQJHPHQWWH SRMREIGWHIVH DR QWO PR DMH\U F B Q PIDGALT X




3RXU pYLWHU OHV FRQWUD EQW P NMNYGMUUYREUISMOAR @ AW YA RWXFBDY B YRR O
GYIDFFqV j OfHDX ORUV GHVSEXWNRGHYVQRYFHKMRH QQMH ONROHMD JH L @/h
UbDLW UHPSODFHU OH PDwV EOH&ERYGOWYRXYVVURIYW QDR KHIWR HODY WA
DX GpYHORSSHPHQW GHV SUDOYVHHWHMXVYXY DYHF XQPFK® U JOIPRHEWY
WXGH ,0 VHUDLW WRXWHIRLDVVSB@VALIEH SO WEXRIS D PH HDW UJLHE RIGDHU XY
JODLV SDU OH UD\ JUDVVWMCLGIGE BS 8 XFK bEXU LHGRHH QINWQ FOD IP\D W V HX MV HHV
DGDSWp DX[ WHPSpUDWXUHV \8 OXQ/DQOHF PHYD QO p\HH G B LOD p% D GIQE H @
WpUHVVDQW GH WHVWHU ODX AKIRREODHG LRX U GRIPW HG @YXy B py VMBW @
HW j OD VpFKHUHVVH -XVTXI®IR PRXFROHWWRE@RYH JKHLVI\LTYXHY B CE R XL
WXUHOOHYVY VIipWHQGUDLHQWLWXEMWKGIpTXLGRVUKRHWWH B DO @LHHQS

GHPHQW FRQVpTXHQWH TXL MH X\HUL
$YHF OD KDXVVH GHV WHPSpHORSKRXY O%pOHRBIG& D G LHHW PWRHX IS VOR R U
SHURQW SUREDEOHPHQW VXU GHHWL B X O@/XXIHAWD Q WHXQ X QS H UW B RN D B
OD UK\QFKRVSRULRVH TXL DDLIVHBWWFRORQILN H @D WIDLQ\FLIH GEVMBIXILRY € O
VL GIDXWUHYV JUDPLQpPpHV SHpPYWREKH GLDWSIDUYLWLRQ GH S

3KRWR eOHYDJH GH ERYLQV YDOOpH GH OD %O

SHIJDUG LQWHU PDVVLIVODNAMVHO GH QW WI

/IH FKDQJHPHQW FOLPDWLTXH O fGMM KHWY W DO MXRU O]RHQ V H PEEQ@W XBWJp Col
DOSLQ PDLV DXVVL j OfpFPHUOBREBQURRM Q@MY PDVVLIV IUDQoO
LOOXVWUHU OD VLWXDWLRGUGDEGYVGRBIXYNMWVEH FOHBQ WH P 6 p UHHIQW RW B OF R
ORJXH HW OD FRRSpUDWLRQ SIWRWHWRDN HIQ VP RG H @ QUHp DXQM@W Bl Y ¥ HG XS (
$3 & VRQW SUpVHQWpPV LFL &BYERDYHHU Df 8WXODQBFPQR WHQ
SRXU DPELWLRQ GH SURGXISRX G EKWQORQIFRRUGPW D/AWRRE G R FDOD Iy VRAPNDEN. IO+
DQDO\WH ¢ QH GHV LPSDFWWOGOHFKEQUHVHARNY GGFOURDW MW BHGUXYV GH S
ULWRLUH HQ YXH GYDGDSWHDVYHVGOL\FWPPHIVRGQGHY BOQRGKE M/ IGRQQRXP E |
FHQWUDO HW GH VHQVLEHOYMWBQ LPPHRINGWEBE GNVFRPWE XBH SOV RR
OH 6HUYLFH ,QWHU'pSDUW HIPIHRHDGHS ®R UG Q Y SVQULLFEDAWVLLAR@ GXH UDSOQZ L H Y
6,'$0 DYHF OHV FRPSpWHQFP®PWHWQHWHASVFKI/PHEQ KD XY8DB VO D XWRPQ
WDOHV GIDJULFXOWXUH HW GH Of,QVU/D{ XWEGHTXHp O pl XYW E o QARHNPLSF
HW GfpWp
&HWWH LQLWLDWLYH HVW QpH GH OD YRORQWpP GHVY DFWHXUV GX PRC(
FROH GIDQWLFLSHU OHV Hf¥ RQXWNHLRISOEX FOLPDW (OOH FRPELQ
H[SHUWLVH FOLPDWLTXH DJURQRPLTXH HW V\VWpPLTXH

6XU OH YROHW FOLPDWLTXH OGAN SURMHFWLRQV GH SDUDPqQWUHV F



6XU OH YROHW DJURQRPLTHXBR® Y RBIS KW\ H H3/HW Gl USIDROS-RW MHUD P D L
SUDWLTXHV j OTpFKHO O H FSBQLERIDMDTIMHR/Q' H\O X § GLLFDAR IF K U X ®QUb ¥ K B I
VRQW IRXUQLV SRXU WUDGXH WK I@PLIYI RHWDQP PW ik R QH ¥ QULpFFIRVD IWTER MHBDI RRX
PDWLRQ DJURQRPLTXH GDWH GBEIRH U QQLIgRIHWIHHD PH GIH \BTUXLIDXEHPEX O \
GH SUHPLQUH JHOpPH GYDXWR P &HVUFE D XGD BR VE/D & HOG M/ p DHF KB H p/We
LQGLFDWHXUV PRQWUHQW SOW H[[ERB QW ITXWHR Q DWHLWDG MYLHT X (H) CRHOB\R GH
OYKHUEH VHUD PDUTXpH SDXUXBRFBROK VEH YPA KW 5W p R R FSOKER XQG B Ik
DYHF XQH DYDQFpH SOXV PDUYKPHVHSL DWWV WQAH DX Y VE\ pOHHQER IFQ V/
JPpWDWLRQ SOXV FRXUW HQ SORUWHXGNVDIHG ¥ CAH BW L DXHWP K EDENVX-
FKDOHXUV TXL VWRSSHURQW OD SRXVVH GH OYKHUEH HQ pWp GHV W
UDWXUHV DXWRPQDOHYV IDYRUDH\BHY DXHG ¥ RIOGIRVS SHPWQ AL GXN SHTHV
'H QRXYHOOHV SUDWLTXH VPRHWW YRFP O H 8 NHT B 6 RU MDRAQLVR Q/ HEWD S WKHV R Q
SRUWV GYD]RWH OD GDWH GH PREBGWDIKIHRIE HG K WUDMAM S DVWHRF 1§ 6 k \
VHURQW SOXV SUpFRFHV /HMGMLUWWKDIW WHPXSWHQ D QW U Ho\p SSODEHPW @ W G
XQ EHVRLQ GYDIIRXUDJHPHQWHVHGEWYBORBGHPHQWVGHRDRNOBQGHV
YDULpWDX[ HVW j SUpYRLU WRXWWRPPH OJLPSODQWDWLRQ GH SU
VRXV FRXYHUW SRXU OLPLWHKXOWEKYVER®IDRVSW DM RRQD X HVKD@H H
RSWHURQW SRXU GHV YDULp@WVR®HD GED IGLIYHW Y LW P V& HH Q& i EHIGKOMMHA
RSWLPLVDQW OD SRXVVH SULGLW BSGHW WDHF WBHXHU WP RTXL:, F R WIR\DH G W/ CGHIW
VLWp ARULVWLTXH GDQW\WHY BWWHRGWHQDWXUHOOHYV HVW DX



/JHV VWDGHV SKpQRORJLTXHIM @D RIEG MOQHE DK MRX¥HGW ©BUGDIV A UGRBHE p |
HW VD UHSURGXFWLRQ QRWDRRHQWXQBD IE\D DKV JGID G pERXE UIBHWY VD
WR HW GH VpQHVFHQFH |88 LOD WYY TP F RQWOQH O HIBW VRIS G GHE J H O
ULRGH GH YpJpWDWLRQ HW OBW LGRIWNVTHH GW VA RRW PLRARXY WWY G HHB/P DO X
GRQW GpSHQG OH VXFFqV GH H B VWFSLLRHG/XFWLRQ /D SKpQRORJ
DLQVL XQ ERQ PDUTXHXU GHV[FKDQJHPHQWY HQYLURQQHPHQWDX
4XHOOH TXH VRLW OJDOWLINRKGBLMMHY ©pRYVE Hj GpE ROOXWH/HH GBIV W
PDWXUDWLRQ HW VpQHVFHQFHGE H W \DAHELAHHW RERQ W XED G FLYR $IR GOA/ IEER!
FDODJHV ORUV GHV GHUQLqWHRX\E pBRDEVY HFR P@ HP Y WDLIRPHD V SARXRILUD
UpFKDXIIHPHQW FOLPDWLTXH WD BAUBIEEPH. \G XS DIUL WQGBI® OGRIW H M HEH\VEYD
GH OD VDLVRQ GH FURLV VYD BDBW LOHS/GXWEW BV G DIY G B FOHT N Q WQUp H CHXY/ \GIR

GDWHV GH GPERXUUHPHQW HQ\GDBWBHUGH®IE O & Q HDWFEHUHAH Y X&HBH D
FHV GpFDODJHV QH VRQW SDV VDQV GDQJHU

3KRWR 'PERXUUDJH GH FKrQH SXEHVFHQW

/IHV GpFDODJHV SKpQRORJLTXHYVH®H VXD DOWHNVGHR B PO B PV G iU UEHAW/ Gl I (
LQWHUDFWLRQV HQWUH HWS @FRHYDMRBGH XY H D O fil XQF W QVH AWK GEHH GEHEPTH
SOXV SUpFRFH HQWUDVQHUDIW XRE IRE p\Wp\\Q PKEDRSO VI WYLHR\Q ®H\E WDIEIUX-
GIDFWLYLWpPp GHV SROOLQLVHDSNUHRORW H IV XYW HL @ I/ IHWWV B RGX OVCIMXISRETHY Hi C
WLRQ (W TXHOOH VHUD ODFRR&VEHEHQEHGHHOGHPSS BV WHE @& FBAMDH X L



$X[ DOWLWXGHV pOHYpHV OHBGHERXUNVGHYp & RIIUHQ W UXY HGH [FMHOGWH BR/
HVSqFHV SDU FRORQLVDWLRRUGHEWHMPO GH X[ SREWHO@XWL B Q X VG COQW FHHW
8QH pWXGH EDVpH VXU HV S VR QR 8 V IWQFIUSD/O PR € Y W HG X 8 W P DHDV
PRQWpH GH FHV GHUQLQUHVOGDRRWPREHVDERDVIGV GWOXQW SGID&KHHPHQW
GIHQYLURQ PqWUHV SDUVGuFO®JILE TOF WRY PWOGE X :FKDQJHPHARWHF
UHYDQFKH OD OLPLWH VXS RO BEHFRIXHYXDUEUHY HVW UHVWpH VWD

/HV IRUrWV GH PRQWDJQH GH OBEW pDIMHX G URYOHYF R 508 M WD SWEIX Dy
GT$]XU GDQV OHXU FRPSRVHWLRRQBIPQ WXWYV OMWU &SRS XWLHWW B P BJWNRH
HQ SDUWLH PHQDFpHV 30 X VIR WM VD FHYR SXE AL YOLWWp SOXKR\HQ R
WDQWHV VRQW HQ VRXIIUDQFMWpVHEHVOGR BWHLLY DHIP H QWWNX I R & QR BEHEW|
SRXU OH VDSLQ VXU OHV YHUVD®W\D¥KDXIE\VGHW DRPONVWRRRUGHH OR
GIDOWLWXGH /H FKrQH EODQFRPRQWUH GH IDOoRQ JpQpUDOH XQH
WDOLWp IRUWH GHV EUDQFKHW HW GH IRUWHYV SHUWHV GH FURLVVD
XQH pWXGH VXU OH SLQ HQOXHMVWUH GRQQH XQ WDX[ PR\
GpIROLDWLRQ SURFKH GH LVNWQFMHMHIIRQGUHPHQW GH, OD FUR
PR\HQQH VXU OHV GHUQLQUIHFBWQPHYV 3RXU WRXWHY FHV H
OD PRUWDOLWpP GTDUEUHVHHV&DGHRE j°0 TXD W BRI VOV XS pu L H YU
PDOH MXVTXT]j P /fpW X SIHH WDV DWF KLW HEW XWH] GHY KR
HW OD OHFWXUH GHV FHUQHWDWM GHRLVVDQFEH PRQWYHQW JTXH, O
VDQWp GH FHV IRUrWV VIHVWDVELIQL:; FDWLYHPHOW GpJUDGp GqV

GHV DQQpHV &H GHUQLHUFDIYDHW DXSDUDYDQWILVXEL'GHX]
UpFHQWHY VXLWH DX[ VpFKRHWH VW ID\D KV AW HW HQ
GH HW PDLV OHV DUERXWpDYDDPDHQ@W JDSLGHPHQW FoEINW

OHXU FURLVVDQFH KDELWXH®ORH /HY, FULVHV SOXV DQFLHQQHYV
YLROHQWHY QIDYDLHQW SDMHPBYFKp OD SURGAFWLYLWp GH FHV
TXL RQW VLJQL¢ FDWEPYWPHROM SWRXWHSDW WK :;
FXOLqQUHPHQW HQWUH HWPHQWLIRXV REVHUYRQV DFWXHOOH
XQ UHWRXUQHPHQW FRPSOHW IGPH WHQGDQFH LQGLTXDQW XQ GDQJH
PLQHQW /H SLQ QRLU TXL UR/QD LMR PDPRARPSD UIXNWT XAP G HPOQWIG HY AW R |
PHQFH DXVVL j PRQWUHU GMVHPHQWY ERIXLHEWDO® \EGRPDIWDVLE QIQHUJ
WLRQ © SXLWV GH FDUERQH EWGHU
3RXU FKDTXH HVSqFH FHV Up\DXOW B WM FSKDX HHORWH @WU FIOR R B W® /¥HS
OD WRSRJUDSKLH OYfH[SRVADVITRKQ WY YHILQYMDHIQN HY TDHORAK DW X G R HHON
GX VRO PDLV DXFXQ GH FHV ABBWGRKIUW VARGWRDS DHPHIWD & H O[S U p
QLHV SUPFPGHQWHY QTHVW \DW:O@H WpFRIXLY HF\R LS\ K D GVHRAW BEWHH P I
GpULYH FOLPDWLTXH HW VHM SUWWEHW 8 FHVV F R@WIDDLEDAHNP jSO LY H X
FKDTXH HVSgFH VIDMRXWH G QWHp B UBHYVW L R/Q F\WU RIHVQIDRPW H H pQLpHI@QF K D
PDODGLHV HW SDUDVLWHVVARROH DHUHXL OD FKHQLOOH SURFH
RX FHUWDLQV LQVHFWHV [\ORGKDIHV HW FKDPSLJQRQV SDWKRJ
7KHUPR®KRWORIMIHY LOV JDJQHQW FKDTXH DQQpH GH QRXYHDX]
WHUULWRLUHV HW VH GpYHGRSSHPHQW HQ DOWLWXGH /HXUV DWWD
YLHQQHQW SOXV YLUXOHQWHWXNWVOHXUV SRSXODWLRQV SOXV QRPE

/JHV UHFKHUFKHV HQ JUDQFH LFRQUWRERUpPHY SDU OD OLWWpPUDWXUH V
¢ TXH HW WHFKQLTXH LQWHUHDWHRWYDOH LQGLTXH TXH OH ELODQ HG
OH IDFWHXU FOp /HV pFODHQFHHWQWUMSLPLQXHQW OD FRQFXU

OHV DUEUHV HW HQWUH OHMWRWEUHY HW OH VRXV ERLV VRQW O
OH SOXV Hl¢; FDFH SRXU OLPWWH®H®D VRXIIUDQFH HW OD PRUWDO
DUEUHV ORUV GHV pSLVRGHKWY GHRLPFKHUHVVH SUpVHUYHU OH
VDQFH HW IDYRULVHU OHXMUURPNVQOHMQWFH DSUqV OHV FULVHV 3

OHV DUEUHV kJpV VRQW SOMW PRQQNVNEOHV PRLQV UpVLVWDQWYV
UpVLOLHQWY 5DMHXQLU OBQWIRRSRY HVW GRQF DXVVL XQ pOpPH
WDQW SRXU SUpVHUYHU OHV BIMSEIEHY DFWXHOOHPHQW HQ SODFH eF

OLFUR RUJDQLVPHY FDSDEOHYV GH UpVLVWHU j XQH WHPSpUDWXUH pOHYp



(Q OH YROXPH GH ERLV HUPORRQMO H GIWINHLBOS BUW L \DXDERAL \
YHQFH $OSHV &{WH GT$]XU HVW GHVXWMPH | | OD WHLWDIQUDWLRQ H\
QHWWH KDXVVH SDU UDSSRUW DX) H Q@OH\P 15 U p\CAHOWHY U H W ESI |
UDSSRUW j /D UpFROWHS$GBHMRILY VIHQ LYDRYWH GDQFHXQH VG p VHFQB L
GX 6XG DX VHQV © PDVVLI DIOGWEL M VLQFIORIDW HOVH R QA STURGHKR WLV
GHV $OSHV GH +DXWH 3URYHQEH VEW\HG DIXDNY $WRSWIVO LO\Dp RSBV FHRQ\LU
SDUWLH GX GpSDUWHPHQW GHWVRPOKHMOBUDWQRRHY HAU PRI DS B VBADIDHN
GX 9DXFOXVH HW QRUG GX 98U gEBW¥W SRSDUWHBBQWVHDBWSEPONMODBH YV

GH Pi UHSUpVHQWD QWD MpGYRIOWE AW VW U R Y W H XOQHN ¥ RGN/ W DLQWWH

&HV TXHOTXHV FKLIIUHV LOWYXVBSNEQWF D ISPSER P\RE QG HV B UV IRRXQW
$OSHV GX 6XG SRXU OD ¢ OLGU K5 BIRY W D@ W. E@IVHO 13 KRDAGRI H - GHIVX QHHQ .
UHQWHV PHQDFHV SqVHQW VXU BHARRRX MDD VG HD HP R\QULDG DY BRH VDIGW
QRWDPPHQW GHV pYROXWLR®@ \G FERIPD W DTV)RH\ VHIAD W L OCHD GYpDY GIROURS\SH
ERLV UpJLRQDX[ UHVWH HQERWH WSERPMR WU SIRKKQD @i YERPIHQ @ T MW URIQ
IPUHQWHV SROLWLTXHV HW BB FRWPKRIVY HEQH ¥ RPOSBHGH & pY Bl O RISIS DG |
DX[ QLYHDX[ QDWLRQDO UpSDR®BRO VI | MROFDL@ \FRQW WSLRAUXNFAT XTQHDVD [ <
SRXU OD ¢ OLqQUH ERLV G H® HRO-SQHW QGBXPEKLE® 6 WX UBHO XD JRQ h WDW LRI, Q|
OD UpJLRQ 3URYHQFH $0SHW MR\ D H|XRIQ 'Bip RHRQW H OGTH\Q H H. @ Wi U <
IRUHVWLQUHV VRQW WRXW GJHDUE ROUKE YHDQQWL VADIIRIEDNE KDFHW L § FReXHU FIRRQVXUHR E
SHXSOHPHQWY HQ DVVXUHUYBHLUHQRRKYEO CSGDRH QW RXp B Q/RHFRIDA KI\E SO
GHV HVVHQFHV SOXV DGDSWpISDGHHY UDIHW HYNRUW ¥ UF K Q WH QERMMNHRMD!
OHV DFWHXUV GH OD ¢ OLQH¥Y SBRKYRUVMWVULWRLUHYV IRUHVWLHUV HW

3KRWR /ID AOLQUH ERLV GDQV OHV $OSHV GX 6



&HUWDLQHYV YDOOPpPHV DOSLQHMW B RDW FORMAFNV PURXAY HW \ SHD G HK [BHR PIE
SROOXWLRQ DWPRVSKpULTXH G X PIBWWG I H) RPE UFHR) FHROD/DOXD\GRARD J Y
WLDOH GHV DFWLYLWpV KXPDLQSRNPHWRGHD FRTXGIMW YR QD WL DR VPR
ULTXHV VSpFL¢ TXHV IDYR UX\DIQWY DADTHFHX W XEHDW S R QWE FX 0 B R GFEVQH\
$YHF XQ ELODQ FDUERQH FRI@QVHGDPXH PRFNPK\ GLIRFMH EC H H\K W FEMHDWID
ERLV 3KRWR D FHSHQGD QWL R3EH/D FWO DYPJDWERRRH S DRBOEDH V

3KRWR &KDXIIDJH DX ERLV YLOODJH G- (QWUDL

/IHV YDOOpHV HQFDLVVpHV GHOL GWERHY VGOHL W R UGX § R QDAQ @ DH) W RFPRS\OLg W
PHQW H[SRVpHV j] FHWWH VRXUFRNVIGRQ SRROPXWXR Q, W QR W CoMAUHAMN |
YDOOpH GH OfT$UYH Re XQ SRKRPYHREW B/BR WIHFOVHIHR QO GHIQO J D VMIRNRUWR (H &
pWp PLVY HQ SODFH HQ *UKGHP BB gSOUR BRIWL WelFRHQ YR W/ XIW L RDEW R O
OD FRQWULEXWLRQ GH OD &2W0EXNMRWQWQLEKWAR Qo PPR\IHVQVMGIH D5X{ BHK D X|
'"(&20%,2 GDQV OD YDOOpH VEBRHL@BE DN HOJH F SIOF WV RD MORHU ¥ UW HWGL
GX FKDXIIDJH DX ERLV UpVLGHQRPRLHN Op BL\OWW R QX DYpWLE HODYIXRMNM QH



+LYHU QRYHPEUH IpYULHU

YJLIXUH &RQWULEXWLRQV UHODWLFHW G PR\ HXQ® VY KIDXH L
GHV WURLV VLWHV G&KE8PDULBIQOpH GH O-$UYH

'DQV OHV $OSHV GX 6XG SHX GRYWIDGH S pif WD ®MLIRFOWVE RIQPL PXIH) BHID BIA )

DPPpOLRUHU OD TXDOLWpLER QD G K RGN RO UY P IS\RpHN HHVQMWU 2 R X UG- B

EOpPDWLTXH PRLQV LPSRUW BI@QWSHXYUDG XIDW \P RELRIDW HDIF IF IRVPEBKQWY iH RH

GH GPpSDVVHPHQWY GHV VHXLOYWYHIRPHQWIHWHY RQLPRUHGQIDHLY
HW XQH pWXGH D pWp PH@pH j *DS SDU $LU 3$&$

JLIXUH (VWLPDWLRQ GHV FRQW WL-BRWELRIORQG HZ G RIVpOB W P §
GHV 30 PHVXUBHV B3RS

'HV SURJUDPPHV SHXYHQW rWIUHYMHLOO HRHROD BH WD & RV SRV U W@ XV SGIH
OHV pPLVVLRQV GHV 30 ORPBV\jROPPWWO/LVEWHRGEG W HOE DU B BABLOROGR
FRPPH VRXUFH GTpQHUJLH &JGIW&H QRR\PEXKMQ\R QO R | ADH/ GHK FREPQ P

$LU %RLV GDQV OD YDOO pHf CW L@BMMHVRTPQLL ¥ ED M I YLHOPFH. QWAQBIIDX p P
GIXQ ERLV SURSUH HW VHF BIMQRYOU XQH DLGH ¢ QDQFLqUH OH

7DEOHDX ePLVVLRQV PF
GLIIpUHQWY DSSDUHLOV C
ERLVRXUFHV $'(0( )ODI

9HUWH 3ULRULWHUL






$X GHOj GHV DVSHFWV pWKLYXQWH\® 18D RWLLRP® QRO XH Q)R K5 HXXOWDH \B
MXVWL¢ HU OfLPSRUWDQFE BRR®WPYHHY OD SUpVHUYDWLRQ GH O

VLWp LO HVW DXMRXUGTKXL MRNB RAWERD GXHVOID YEIFRIG/L ¥ FRW\AMDp
U{OH SULPRUGLDO SRXU XQ$iU® B WDHD WLRRH GG/ IRFRAWLW @R HVVE R X XL E
WpV GHV pFRV\WWQPHV TXL UMHQARHQ AR G FNSWH D YLYFRIWX p  OLY & GEERIDY IMX
/D GLYHUVLWp GHV SODQWH\ RDRR GIWHALEXH DX VEIUHQ GWV H B3YHA WY K&
DXVVL YDULpHV TXH OD SURDWHRRORDYV GILRIWGOW FO D pJRDEN DR H
GHV VROV RX HQFRUH OD SVRMIQFMQWRQ FIR[GIN 86 HO HYURGXE NPRQH B
WLRQV TXL FRQWULEXHQW | ODHWREXRDXWLRU B VE G P D WD (HXX I RO\

J)LIXUH 6FKpPD GHV UHODWLR QR XOQFMAWHDAD] QDWXUH HW

(Q PRQWDJQH OD YDULDELOWDDRW\P FWR QT LRQNF HIRD! IKUDRKY @HIRGHD
VRO DOWLWXGH H[SRVLWLRQR@MEQWHK HYW O L QFMMWLRQ VBH COHIK RARTF
IDYRULVp XQH ELRGLYHUVUWPWHFKBWW W\SpH TXL FRQWULEXH

DX[ VHUYLFHV pFRV\VWpPLTXHW DVVXUpV SDU OHV pFRV\VW(P
GIDOWLWXGH 6L XQH VHX®KUWHVBSHHFHWSHXW MRXHU XQ U{OH PDM
VRXYHQW OD ELRGLYHUVLWpPPGEDmMQV VRQ HQVHPEOH TXL HVW IRQGD
WDOH SRXU OHV VHUYLFHVELRROLYMPPLTXHY &H U{OH GH OD

VLWp SURYLHQW QRWDPPHQWFEBW OD FRPSOpPHQWDULWpP HQWUH HVS
FIHVW j GLUH OD FDSDFLWHQWHW EHWISqFHY j PLHX[ UHPSOLU

XQH IRQFWLRQ GH OfJpFRV\VRSOHVSOXW{W TXH VHXOHV /HV H[H
VRQW QRPEUHX[ SRXU LOOXVMLBBU OH U{OH IRQGDPHQWDO GH OD
YHUVLWp OD GLYHUVLWp GBVVXWMWPHY UDFLQDLUHV SHUPHW GY
XQ PHLOOHXU FRQWU{OH GW M EBEHMIRY GHV VROV VXU OHV IR

HW XQH PHLOOHXUH UpJXODWLRYBHVQTLQ:; OWUDWLRQ GH OfHDX
Wp GHV DUEUHV FRQWULE XH MUUIKWLGHWDOWLYHPHQW j OJHIIHW ED
IRUrWYV IDFH j OD FKXWH G M IED RN ©BVE H'SMUEIOMp GGH KRG B %
EDFpHY HQ DOSDJH MRXH X@ GXOHL®DAHROD ERRGLOBUYXNGHAM X QRS
IRXUUDJH SRXU OHV WURXSHDX[¥(GE ¥R QGWD/ISIHI L O/ RFEK RQJ M PHBE@®ID F



&HV LPSDFWV FRQVWLWXHQW DXNVDEXN G i ¥ LNAMWHU LG[L b HFHWY \GRXU F&
GHV VHUYLFHV pFRV\VWpPLTXHY WHMHW V@B KFXHVMMHAY GHIX YVHBWELLFRH \
WUDVQHU GHV GpSpULVVHPH®WY\GLYIHUBALMAM S$HXWHWREY @ QW | RHIQX]
GpSUpPFLHU OH U{OH GH SURWRKEWHRQ VEH \H QRWLIM \H \RXq FIKQ\F RD X [HD O p
GHV HVSQqFHV DYHF XQH PRLQGUBHT XRQL WL RXIUR® JGRW \HNU WIgRH W
OH VHUYLFH GH SURGXFW LR Q7 RKMQIUDR Q WHD JS)R-X H VAV XJU PRX B @/OSRK
IRLV SUpVHUYHU OD ELRGL YW $ROW pGXANDES O h W QGVHH FHN GHHQUWQR IERBK

'DQV OHV $0SHV OH FKDQJHRHR WOKYLE® IFRPPXI) FB\H X WL WX H MYGIH XW H |
GHX[ SULQFLSDX[ IDFWHXUV KIDHGHEXIL QVHPHYWH ¥ XO WHVL B RQ W\S OQHE
HW VHFV OD SpULRGH GTHRRFR)XIHP EQRGKYWHHVQOWE IVOIRA H \REIRIO LY
FLU 'H QRPEUHXVHV FRQVp T XGMFHDOW VHR G WSO piM O R EX/LHLY YUIHE SBHNL. D/ES@ F
OHV WHUULWRLUHV DOSLWWV /VE RMWHKHIEW/G IV RIORRIEAX H QH Y J$IQ8 QY S D
H[HPSOH DFFUXH FHV  GH U QL yWHBYWDWLRHY TSUR VR TEDQHD R QSKIDW H
GLVVHPHQW 2 GHV PRQWDJQH VLQ B T WADW RRQ O HM HYS EPH Y G DD L
VXU OHV VXUIDFHV PLQpUDJIRLY WEHIEDW U VX FR OW M P ERXIOV VL RSPD G R @F
YLRQV HVSDFHV OLEpUpV SDA OMHYRQWH GHV QpYpV HW JODFL
HVSqFHV YpJpWDOHV VRQW GR® F/ DWW XEQFROHW B QWL 8 B VSKID \FHD LGEFVAY
VLRQ HW QRQ GH UHWUDLW RXHG R QSEH.UWLIR Q& Hp PR 6 B QLL V)PHIWHDABEY \INERLZ
IRLV j FRQVLGPUHU | OfpFRHW Q HSESHG BDHH \S (HJ LIRB Y 6 R XFUDI) J MW B QYW R
TXHOTXHV GPFHQQLHV 6XBHYHD®EHD KRQN W H U PMX \OTHM] jH X Q B H UTWXBILVC
DGDSWpHV j GHV FRQGLWLRW VFPBRIDRQ LAKGW W@ AL P DXN VL ORIV W WH Q
PHQW PHQDFpHV /H FKDQJHPHQVWHIFOW R DG ™K L B QR B RIX QY IR K MLHI B Q W
OHV pTXLOLEUHV pFRORJQIXBW LIRESGHM X D V RDIGHH GAHD SFHRIOWRH M FGHQ WL
SqQFHV TXL IX\DLHQW MXVTX %L PLQRKD F@DH. IEIHW P R DRVCQIMDOW GV 6 ROWAFY T
QRXYHOOH FRPSPWLWLRQ SRMUHDFNpBXWUMX] B8R XV RXULRHNUHPSIH QUK
GH FROOHFWHU GHV GRQQ pHi W WG 8 DX
/D EDQDOLVDWLRQ GHV GLISppNMB QMDY 8 DHH V¥ R Q D MVLWDXQG H VPRI EK 14
XQH ELRGLYHUVLWp VLQJIXMXQWH BHWWDBHY DU 8 V XHWP P R EXOQL VBWD KW HSX
ARUH GHV pFRV\WWgPHV DS RHW SRUDKYUHQW BRXW B & pWYEUHLLY

3KRWR /ILqYUH YDULDEOH



=RRP /IHV PDUPRWWHYV YRQW MO O668NVPY

/H FOLPDW GHV $OSHV D pYROX S H X R LWV RPHDMEG XDVX SRIB O WD W LR Q
GLPLQXWLRQ GHV SUpPFLSLWDWLRQMW @ @ VK YA D&H F HRRGDL WK
QHLJH HW OH PDQWHDX QHLJHX[ /B PHQPRIVWA XHO S HY HE O3KHRW R/
/IHV PDUPRWWHV KLEHUQHQW @ DEQ\E XO\H G DAYHIW O L HIX LOH SPDLVXRORHL
VDPPHQW GH JUDLVVH SRXUVVXUYH®WH HjQOJWKRE S HQ D WP RGL HR[P
TXL VH UHSURGXLW XQH IRXERWWRQQP\GHID RK FSEDXR/R W XVIRD M
UDFWpULVp SDU OD SUpVHQFH{XG PIX{P & QO PIBW XTUXLV E DHAG HESUMH ¢
PRWWHVY FH VRQW OHV PKOHVGYRERWERQQHYV 3THKQ GNDRX\H EXUKFEHEGIW
YLH GHV PDUPRWWRQV HQ SDWpWXEDS\OL@RW VRWILYERH QW D) QI OV
OHXU WRUSHXU XQH TXLQ]DMQH PGH HRMW FREW HX]YHQ Op/Q B BIND €
OHV PDUPRWWRQV UpFKDXIIHQHNW WH QWD D@ H FPPHDQW ROV RVGNU UELHY U

3KRWR ODUPRWWHY j O-HQWUpH GH OHXU

*UKFH j XQ VXLYL LQLWLpODQU pVHXYHOBHSRS X O D O ER/ERHY Y § GH QF
SRUWPHV GpFOLQH FRQVW DWPHPQQWHGH FBIDj R X Y H UG\HX SO HDBIFHLKR
ULHUV /HV IHPHOOHV VRUWHQWHEp VRBRBSDRILG Y K VE HHDDIRW QRWUIR BE
UDSSRUW DX[ DQQpHYV /D \DXOUHYALHHQGVH GALHP\L @ © ) P&RMWWWARHD ¥ [DH YOVHHX
D SRXU FRQVPTXHQFH LPPpGLEOWHK LOM DLAGNF ®U RVDH G XVXFGRERRHAC
GIDXWDQW OHV FKDQFHV GH WXUNFEMBPHQU K& MWW B H\R RDO R ROMM
VRFLDO SHXW DYRLU XQ IRUWFXPS BIFWGWX0 DOMDV\R/RWY WH V' RIFSLXIDH '
PDUPRWWRQV HVW REVHUY pH HDBPHQ MILH OBOYHPRH R X LD @\ @H-VF RET
GIpOHYDJH GLPLQXHQW DYHE RO ¥EQBHHPH @W 58 B5RXDD WIBRKY LD
FRQWUHEDODQFp SDU XQ DXFWYAL @ SR X B SRHW D XQER ) ORDQWSNAGF
UDLW SHUWXUEHU OHV SUXMVIROAM QW VD DR B MWALR Q TRRWW WD TF R\
PRQWUH TXJDX GHOj GHV FR®VpW X @FH V XGpWLRHU A /L © DU HHFIBQBHEX
WLTXHV DXUDLHQW pJDOHP HQX\W GHW WRSIHDUFLAAWDM. RR Y \H ¥ R RLEMIHE



IHV pFRV\VWgPHV DTXDWLTXHV GHY#R QW EDQH LRD WH ¥ Q D QVO\H(FKD QLI
MHXU GDQV OfDXWRPpPSXUDWLRBRBHPHV) WD FORLPOWDIIW KRIY SHHX YOHDQ S HHAY!
HQ HDX ,0V FRQVWLWXHQW KRG XU pR/GIFW RR Q @ HE H QBN FOMLFYH/AYWALRY b
SUHLQWYVY GTXQH LPDJH IRUWHWHQMIDXW X UARPIPMpR BKRWYR SD U MH SD
OYLPDJH GH PLOLHX[ H[HPSWYQGEBHWRXWH SHUWXUEDWLRQ FDU O
WRXWH DFWLYLWp DQWKURSLWXHHGEOHFMM D$X QFR IQWAUDH @ FIHS B MR
WqPHV FRQVWLWXHQW GHV PL®LEKHQQUDDIEBPNQW H QWL E© HIWV FODHHY FE
JHPHQWYV FOLPDWLTXHV GRQW @H EDQFM DRDHUHPIHIW O D p GO/ QAN
Fp SDU OHV DFWLYLWpV KXPRUGR Y GRASDRQY GHOWK VRHDXU VG 1PV IGD FIK X
PHQWV MXVTXJDX ODF &H WUD®QVIF
6RXPLV j GHV FRQWUDLQWHY MWQMIPHR K\GHRHORW DO HIR UMAHND L WHIDV
REVFXULWp SRXYDQW G XU HU WIKQY@KEHW R G H D I8 8 LYRBWH D 5 HO DOPR F
UpVHDX[ WURSKLTXHV VLPSQ@W\V\8aVHQYVREOEMVD KR FROQDINRIHV YW DC
YLURQQHPHQWDX[ ,0V VRQVDHW®®LY WV LD PUPIGHKOD VWENEREHT D)
/JHXU IRQFWLRQQHPHQW GpSHQG HG HUG F WHDFG-DQW\L REG! @®HD G\DH P BHILVD WY B \iF
OYK\GURORJLH GHV UHWRPERPW VY REYRRVYQHIDRKXIIRQ EW GHV LQWHUD

3KRWR
IDF GH )HQHVWUH 3DUF
QDWLRQDO GX OHUFDQWRXU

BRXV OYLQA XHQFH GHV FKDQWHRHQWY JOREDX[ XQH DXJPHQWD

GX QLYHDX GH WURSKLH GHARP®FVL XQH PRGL¢; FDWLRQ GH OD

WLRQ GHV FRPPXQDXWpV | X6H BXPLQXWLRQ GH OD WUDQVSDUHQ
HQFRUH GHV SKpQRPJQHV GUBYR[REWX IRQG GHV ODFV SURIR
DWWHQGXV /HV PRGL; FDWQRYWVOQBXLWHY SDU OHV FKDQJHPH
WLTXHV )LIJXUH YRQW VHSUKSHQ®WRVHU DX[ XVDJHV GpMj

VXU FHV pFRV\WVWgPHV UDQGRQ@HHODBrFKH HWF HW DX[ HIIH
GpSULVH DJURSDVWRUDOH j OBRQIHILQH GIXQH UHSULVH GH OD IRUrV
,O0 FRQYLHQW GRQF GH PLHX[HFRPBUHQGUH OH IRQFWLRQQHPHQW G
PLOLHX[ HW OHXU pYROXWURGHV CRIUWWHUPH D¢, Q GILGHQWL¢
EDWLRQV OLpHV DX FKDQJHPHQMW¥OLPDWLTXH UpFHQW HW GYDGRSW
PHVXUHV GH JHVWLRQ SHUPHMYWB®W GH OLPLWHU OHXUV HITHWV Gp(¢

J)LIXUH eYROXWLRQV SUREDEOHY RROP\D @ LLTX
DXJPHQWDWLRQ/RXGERLQAKPROQ PRGL, pHWIDOH 6H



&KDSLWUH 'HVY HVSDFHV KDEGL
PDWLTXH XQH QpFHVVLWp G:-DW

/HV LPSDFWV GX FKDQJHPHQW R LCPTIDW p QXOH HRINVGI WY WG N X UV 6 A RAYRRMRULH
OfTXQH GHV DFWLYLWpV TXL ADXW MIDAMHHO® HVIHO K @ B X QW IRIX REHRYQAURAGT X\
GHV DFWHXUV DOSLQV OHVXRORHFQWDWELREQ B R CHW QT IDRAYMKL CRED O/INLIX
GH OLPLWHU OHV HIITHWV ®N OW ¥R DKNOKRH G X FSAHLLPAXWM HOVRPGHR LRYQIBIOR
RXYULU OH FKDPS j GHV SLVWHVHY] B GBSSRLWL RO G G BIW VEELQ X B YA

/-RU EODQF V-pFULW BOIVHGXSBKQWLOO|

6NLHU GDQV GH ERQQHV FRQGEADVX@BD\RIGD Y W R KV LYWNSLH\K K6 XD D B Q/H -
DQV VHUD W LO HQFRUH SRUDLEBGHYNKHDDOQISLOH QDX WROHDI RO B
WRXMRXUV DX UHQGH] YR X\Q JVOR@IWHBH QU " Y HUFL © HH XK DVGIIHRPQY FDUHQYD D@
WLTXH OHV SURIHVVLRQQH O B ELXY QVRH LHW P A HW LIQQ/GH. B D R/HXQWIDEHX G IR
GH OfHQQHLJHPHQW QDWXUHO GRQWBUHNQWKIDORIQEHD OSHQBWLSHPK
GX FOLPDW PRQWDJQDUG PRGRWRAC
BRXV OTHIIHW GH OTDXJPHQW D WILRINHVOID RH DI RWD W R WH \G HREIOHLY
OLWp GH OTHQQHLJHPHQW @ N WDXEGHHON FEFD\WHH WWKHUF OO VT & R W DELADBILVON G W
VXVFHSWLEOHV GIRXYULU GHMRMUIWWNWRBXBRALPMIH GR FX GW X3.0HO
DX VRO YDULH VHORQ OH & LRID/O/HOVHEQWS HE® 8 R LD DU IR B WEIWD O WRRAIDMH X |
HIITHW WHQGDQFH j VIpOHYHU tF H\E FBVHRL@L $OKW GpF H R Q LRIWW tD X[ HD[R D!
'DQV OHV $OSHV GX 6XG Ol \LDBHOL BRVYGHI B $B Q QH HJI B PIN QWD YAHWW H\C
DX GHVVXV GH YRLUH B PR Q MV XETHD O O D & WGHH GKQF R R FWHY W/
'fDSUQV XQH DSSURFKH SURVSGRW/LH®Y LDIRHFQX® H WK J FSH Q W DX WHEVR R
OD WHPSpUDWXUH GH OYDLH SUipGE ESDW UD\S SRIUWD [V 10 QWS RIQ RISROQ RF
GXVWULHOOH SURFKH GH GRPDILXMNRRQ GIHFWW H® 6 piU D W X UGHWM Q 8 HO
VNLDEOHV GDQV OHV +DXWHRGQBHOWNVWMYBHHQW HQFRUH RSpUDW
1pDQPRLQV OHV pFDUWV VHFFMBMVHQW HQWUH OHV PDVVLIV DYH
DXJPHQWDWLRQ SRVVLEOH GBWW® VUDGHOLMNm WEHW PHVXWHR Q] G D) \
QXDWLRQ GH JD] j HITHW GMHWHRIQMK RID[TYR R HR @ ARRRPEINEM TRQ \F @
SLGHPHQW SDV PLVHV HQ °XNPHQMXL[VIXHW B HVDX D GH H OJHE ORGO B |
¢ DEOH VHUDLW SURFKH GH GD Q\QGBEBX RHN X\ H X OGIFCHEDAS W D W L R QODIX/ F
+DXWHV $OSHV HW GDQV OKR $O/DMM BOIV+DXW¥p BIYRYGI DWW VB HW |
W R /HV GRPDLQHV VNLDEQWVCRIPWVSRG HVRE X LOWEH VMDD RQ\ECSB R
SDUWLFXOLQUHPHQW YXOQ pERERHW QRXXYOHD/O FHX HOLTPXHD WW R QDULRE@ W/ |
ORQWJIJHQQYUH 5LVRXO RX /HMWR UBXHGHUQKAHU jUDIS S B DD \B KW X(@H D1 ¢
OfRULHQWDWLRQ GH OHXURDSDQWMHMUVHUDLHQW HQ PHVXUH GH

3KRWR /IH 6DX]JH $0OSHV GH +DXWH 3URYHQFH



=RRP *XLGHV HW JDUGLHQ\D GBI SWD WL

/IHV JXLGHV HW JDUGLHQV GW LE N OWLIHHU S\RXUW B8 WY KQ X WH. RDP IGD® B 8
PDWLTXH HVW SOXV PDUTXp HIQOKDXRNHNPRIQW B UG LTHAU\H QV (S EHDIEE
GpFHQQLHV $LQVL O9DGDSWBXL\WR R UHHV B/UR piV VOLDR @ QXXKGIHGOHS L.
OfH[SPULPHQWDWLRQ GH QRXYHOOHYVY UHVVRXUFHVY HW VDYRLU I

6L OfHIIHW GX FKDQJHPHQW & GLRPMMNILLTNH OOV QVHH\Q W E RTM) W XDRE)TRHC
ODUJHPHQW VRXV HVWLPp 'DQ&DEHDADN GIHVOJD GBI [V IDVUANGLRMDL [ESK
WLTXH GpFDODJH GHV DWHPEWLRIPW G HVY HPW ©Q W HRXYVGEHHROSOD U QW G
POPpYDWLRQ GHV QLYHDX[ GHT®&HWM, &M W X WDHY/J B H QSALBI W UXRLS NGOk
WDJQH FHVY FRQWUDLQWHY LPSOWDXHQWDEH R ®a WU % 0O\ HDGVD'E WY

3KRWR /H UHIXJH GHV eFULQV 3HOYRX]

GHVY FRQGLWLRQV PRELOLWYp DOMBPFRWKHY YW p W XY COHWYUNLYLY @B NI MR
OH FDQ\RQLQJ JHVWLRQ GHV ULVTXHV DFFHQWXpH

3RXU OD PDMRULWpP GHV JDRISHUHD ¥ XGHUWLH IXPXQ 1@ U GREMAFW E R/Q R
HW OH GpYHORSSHPHQW GH FRARARQNBREKHW I5Q PYHIEQ DW LR IQVHIAHNG
] OHXU GLVSRVLWLRQ HQ RD@1ld QM LE&RIFFHRNQ BL 6 DWD ¥ig GoHBWYE)
OD QDWXUH /HV UHIXJHV GHYMWLQ@MQAW GW R SWHRINW IHYQHAP HIQUMOGHER
Re VH YLYHQW H[SRVLWLRQV QYVEGB®V¥HV BN DUWWNVVWWWDJHRMHN'
SpULRGHYVY GH JDUGLHQQDJH DX SUDQWRBR®\H WW Q@ XTLDXEG 8L QUK P
FgV DX[ UHIXJHV RXYHUW X WH GHYHORXWH WY WL Q WP O @& ) VL BYHHIEXI \
WRLOHWWHY /D QRXYHO O H B RIHQH RARUIFLHPIHVQIWT )GH LG [SRODLURFKHAIGRAXGK
SUDWLTXDQWYV



/JHV VWDWLRQV GH PRQWOYPRUG K H X'W X

-~ OD ¢ Q GH OD 6HFRQGH TKHYHH RRQGHWIOGWOH/p D BRULWM GQ R VEL PR M/
SHUoXV FRPPH OH PR\HQ GH P RGIBW® QWHWWDW GRE HZHR ¥ SR U VOWI\E X K HY
WRLUHV GH PRQWDJQH &HW)WH G RI& B5WW I K K UHVD W LN R M WDV SS-DUB PV VDI
GH IDLUH SDUWLH GX WRS \GSHRUBRHVMRQDW LR QN QMRGIGE D Q WDBM B ©
GIKLYHU DYHF OHV eWDW V FSIDFLK/H HEVR @F] S WAL F R H W & H WXNH QUTHXQVQUHHAOHH
SHQGDQW XQH JUDQGH GLVXBUILMXRXQMHUHQHDXWHUULWRLUHV SXLV
GpSDUWHPHQWY 6DYRLH HW +IXWH 6DYRLH UHSUpVHQWHQW GH
MRXUQpPHV VNLHXUV FRQVRPPDO N H @ DUPKF I HMGERDW M XGM IMKHHIO HG
O\WVHYV 'RPDLQHYV 6NLDE OMS/HG HBXWD GHHO D4 ¥ NQWQDXY ISR Q GH$OBHVY
6XG HOOHV SqQVHQW SRXU &IG\W @D 6XE TWRIQW P &R RIQP BW GRIYDRED F
ORJLTXH GH FRQFHQWUDW LR@QHHWWE I IG\WLFIROH DI B G H PG P HVORMPSIH WM
GH VWDWLRQ /HV WUQV JU D Q®M \FHHWV DU QB 8 HAW D WD RIQ R QU\H @ ERI1BBCE
HOOHV VHXOHYV GHV MR X WBQSH\W GCORe\WNDQJBEQFHUQDQW OH
6XG OH PDUFKp GHV VSRUWYV GYKLYHU HVW SRUWp SDU OHV JUDQGH
WLRQV WHOOHVY TXH 6HUUH &KHYDDOHUp 9DH) ¥ RHQWH{W B U OHHW BIRKR/H R L
GHV $OSHV GX 6XG FRQWLQRXYWGE
/H PRGJOH pFRQRPLTXH GH \BRMIY GHKLY HWH GRBD Q& H BXK/DHW pQHR\G
WLVVHPHQWY ORXUGV D X[OFR © D HEFQ ISSRQM. PAM RVHUHUR VRV LVES® A STROSHU j

GHV UHPRQWpPHV PpFDQLTXHV -“UQPSEPABMH @D FROL\QWHGFIMQLRHH G H
FHV HQJDJHPHQWYV ¢ QDQFLHORY IGH@YHRWX V 1 B ME X WD & HR QWR X B QY |

HW GHV WHFKQLTXHV FREWHOURW ISRWH jOOLDJ RDIDFH B XA HD O lp BEVS VA Wid X
WLTXHV QHLJH GH FXOWXUHQW OHRPRHGH SLIVASIHO\H ERPHOPRHQIDY | O
$OSHV GX 6XG FHWWH FRXWQHSRABVQYHVWLVVHPHQW IDLW SHVHU
VXSSOpPHQWDLUH VXU OHQKRVQGRNDHNQY HVHOR S O@BIFAV GYE\DVEG WV SO OYSD
GLI¢; FXOWp YD SHUPHWWUH GH UHSHQVHU GHY ¢
WHUULWRLUHV /H QRXYHDXKYYMWDJW
-~ FHWWH SUREOpPPDWLTXH ¢ ORHEHMH QM D B GILVW IORIXQ HF DESRGN WD W )G
GX 6XG XQH YDULDELOLWp WQX\HHWDRQ R Y HDIDMHWG G HRO U P D WRKQ W I D \OOROF

KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV

3KRWR JURQW GH QHLJH GH OD VWDWLRQ GHV 2



/D ORL ORQWDJQH X Q PIHLADMD FLOD WD R
OD OpJLVODWLRQ "

/H GURLW VHUDLW LO HQ DY DDRFAHDEPOEXY HX/QPHO X I/ VH W QO Bl § VDK WRORIF H Q
WRXULVPH SRXU SHQVHU O DGEDIX®I W RROQV D XQ HF KDHVM IR U Q MW RQSLIEARIS [
GHV WHUULWRLUHY GH PRQWBXIQRHEBW/RIW pBKHURKBRPR L)Y GO RQLYB I KD
DQDO\WH OH YROHW GH OMWWRQRKIIWEPEBW-RB\H PRGq®H PDLV FHO

3KRWR 3UDSLF HQQHLJIp

'"HX[ SRLQWY VRQW HVVHQWGRX G\p YFHDQV TOXHW REFXWKLHROO M K M Q @/L TMKGHUAH
ORSSHPHQW GXUDEOH GHV WHUULWRTXHW GHV RVRI@WD W@ B WHRRNDR. B DWW
SRXU OJH[SORLWDQW GH BRQ XLV
f GH SDU VD UpIRUPH UpFH X WHIO GHAN M Q DWFHWYRIX RJHL V YU AT X' H D GQRK B GD
871 OfeWDW UHQIRUFH OB KR XRAR BW G VDRI W HEYKLYY IpWX M SO RIFVQ W
U{OH GH OD SODQL¢ FDW L RSUWRIUGUDWRIUG B GHH B H T VD i WIHO M RBHIGGTDA
DSSDULWLRQ GX FRQFHSW GH FXPRQ WLHQON W S FIK\DH) SHPHE R @V F X
WLTXH GDQV OH FRGH GH CFp)GXEUEML ¥ P i HUS S® VT XpL F KIQWH SWRTEGHV L
DGPLQLVWUDWLYH (Q HIIHW OH D3Xp YHORBRBSHEBHQ VD WER X D MMVR IQXIE H
SDUWLFXOLHU OD FUpDWLRQ GO FSYILPOBUFQAQHQW HQ FRPSWH OD
UDELOLWp GH OJHVSDFH PRGWDJQDUG DX FKDQJHPHQW FOLPDWLTX
'H FH SRLQW GH YXH F{HVMW PX0,8UR YW WEDBRUIHO GLH ¢ BL GBREK HAD YR
SRVVLEOH GH WUDLWHU XF ® 1$Q RKMIOW b HA/DAQUL K UH O B VO IR, WUASRWR R X0
OH WHUULWRLUH DJULFROH&HUVBHW L T ¥H DCOX. FEWQRBP & RQ W FO L GIEWFL
FHWWH LQVFULSWLRQ G D @MV D @BRIQ G TMIQWWH X G iH W HSID/OBI K U 5 U R WIW 1A
JHPHQW PDLV HOOH UHYLHIXWHQPIBSRVHU XQ © SULQFLSH GH S
DX[ LQYHVWLVVHXUYV 2

$+ DYHF OD ORL GX GpFHPEWH GH ﬁ[@XQWRD&%%ﬁ%M‘V%@W&RQ
SUHQGUH HQ FRPSWH OD UpYHUVLELOL % R ShHHG ol hF
HQ pWDW GHV VLWHV HW OHXH WH FREOD QUVIEROVY G\ DN BVALW ¢
DOLVDWLRQ GH WUDYDX[ GpGLWV D X[DUHRRQWR KDW\FAD § PIQ BTGHVHHD C

FROVWUXFWLROV DOQH(HY @moyvD UNPIGHING s 6 AV AR

XQ GpODL GH WURLY DQV WPHYVPREIDUUrW Gp¢ QLWLI GHV UHPRQ



=RRP &KDQIJHPHQW FOLPDWLTXHBEW LD
PHU OHVY DFWHXUV DOSLQV "

3RXU OfpGXFDWLRQ FLWR\HOQQWH OOKQF EBIYJHO k
DSSUpPpKHQGHU OH WKgPH HVWQQBLNYW QF M X HF
EUHXVHV LQFHUWLWXGHV SOM FKWQRPQB H BIY V
FRQVLGpUpV FRPPH ORLQW®GDQV 06 DVIRR S VG DQP
-~ FHOD VIDMRXWH XQ WUDLDUIRHLYWO R p\GHHDSWA|
FDXVH GH QRV PRGHV GH YVH H® ARXYHPR® \G LL

)DFH j FHV IUHLQV OHV DFWMXH IS BWXL B HIDHV i@
PPWKRGHV SRXU VHQVLELWLVHWRIH VS XEWR.IFHW
SDFWV GX FKDQJHPHQW FOLPDWLFIOXH HW IRQW

$ OJLPSRUWDQFH GH O 7D SR\ RES5 B R Q@D WL
JHPHQW FOLPDWLTXH /HV RDRUMWVDOBQY $BRX
DFFHVVLEOHYV

f OJLQWpPUrW GH VIDSSX\PDLQYXUODHPWBWDD QM SKAV P i XZHGHMHP @YY \
2Q SHQVH j OD IRQWH GHWYGQFHNUY R j| D DURL Wp P \RAOR@WEBIHCHW
GH VWDWLRQV JXLGHV« VXU OH®H RDQUHRHQW T HXXV CB\WU BV H X
SULVH GH FRQVFLHQFH

T OYXWLOLVDWLRQ GH SpGPURDWHY HW WXV H\Ww HMO R 5\6HO\R BOHEY 59
GX SRXYRLU GYDFWLRQ DX[ JERXBHNXHW LQWG VHLGH WHKQ WK @ R/XXY

f HQ¢; Q DERUGHU OH FKDQIWPSDW SOIUPRYIQHKG BB3S$ KRF BKHWWD? Y
HVW HVVHQWLHO SRXU TXH FKDRXG LWPH Y MODRQV FRQFKR QR JSOW HE

WLTXH RQW pWp HQFRUH SHYX UBFKNWHREKHNYGIDYD HOUH/L SIMFSYWH B!
GX VXMHW

eFRQRPLH FLUFXODLUH H®XQ60® UG X HF
G-DWWpQXDWLRQ "

/TfpPFRQRPLH FLUFXODLUH VH BQRYH\ WOISHRPEK 60QG VD) ¥ AR HO EBKQW HX
PLTXH UpVLOLHQW DX PRGqQH DGUWWIK® pGlIHS B URGXH WR R HH WDIBL IROQEDLC
© OLQpDLUH 2 TXL GDQV \CHU FLFGH @GHX [YERIPS DXHOHELHDp BHU VREHBRH
OYH[WUDFWLRQ GHV PDWLqQHMCGHMP DG QHWY | VRRIF b B U PEKDIL RHOWQ MV H
GHV QXLVDQFHV HW GHV UpAXGXYRE@RQUY BRRV IGH BE MV R X b FHE QX

DSSRUWH GH QRXYHDX[ EpQpRTRHE DR RALHRX P FR@RFDLPTIXTHOH Y A LL HG BIQ

SKDVH GX F\FOH GH SUR G XFMOLORIFIE CoDH QWM U B X B PAMLHR@WEDQ WDRFEYL RR R/
UHVVRXUFHV HW GHV LQFLGHQHEER VRPLR G YLV R DO N QVRIDBHHE P

IDWDOHV XQH H[WHQVLRQ GMHUWDSIpY UpH GpY MDHR $HSW XIQQXW G HHOR p& R
HW UHQRXYHOp /THQVHPEOHRGXFSURFRVRIXH AH) GROWH S WRRQWSIW QD
WLRQ XVDJH pOLPLQDWLR QF D@ MY HIN-DDXHU VO H STV GTpAHj \BRIEJUPLLPAWA TRIGRMWV
ORULVDWLRQ &HOD LPSOLGXHSGREMDWHVULRG B HAR RSp BR QR $IW iR IWLLAF
GDQV XQH VWUDWPpPJILH GH VHIH XFfHR®ODR QHGE HSUGSEKIHW ¥ G HIMKLRAD
FKDPS QRXYHDX GILQQRYDWLRQ jMURXNYBRIFKRHD EW GX %ULDQORQQD




3KRWR J)LOLqQUH ERLVY pQHUJLH

(QJDJHU OHV $OSHV GX 6XGLGPXQWBXQHRR B §©® Hs NWHUSWLLF R WILIRGD R W LWR
SHXW VH WUDGXLUH SDU OHV DFWLRQFLVSRILEWHY HW OD RURMWUY
YHQWLYLWp TXJLO VHUD Q pFSHU/R/MK
f PLVH HQ SDUWDJH GHV VROXWIERQAD GW PKREH O LW T H@W G OWD LRI FHRUEH
SURGXFWLRQ DXWRSDUWDJWDW®RYRLWIUDIH S D W OF L B W i BYPH/\GALRINGI
FRRSpPUDWLYH GH WUDQVIRUPDWG&RQOMIVP HSXEDLTMKY HW FRIQWIRV/L
GH PDQLqQUH VWUDWDpPJLTXH FRRUGI
f YDORULVDWLRQ HW UpHPSORLR&®HY IR PFKKHWOA PO QB DHLW pl DTSWR BH-
QHOV UHVVRXUFHULH SODWHIRRPHOBH WREBWY WD JH R GWIEKHKVOHN
GpGLpH DX %73 XQLWp GH YDORBOYPDWRDXE HGEHVRWH]U U L VDRALIURHY GHH
YLDELOLWp VRFLR pFRQRPLTXH
f PL[LWp GTXVDJH GX IRQFLHWRQRQ EKWL VXUIDFH XUEDQLVpH DJULL
HW SURGXFWLRQ GTpQHUJHW DRFDOWHY GLIXHV GH SURWHFWLRQ

FIFODEOHRV« @ HQUDJIHU VXU XQH VWUD

f PXWDWLRQ GHV DIIHFWDWLRQV G X ExWE BYo BAW p HRpET W B 3 Q&
SDFH GH FRZRUNLQJ FHQWUH FXOWRXBR& W b XpvUhM VuhWH YWY HRE XH VS

ULVDQW OD FDSDFLWp GTKELC
f FRPELQDLVRQ GH VHUYLFWVHFRRRPLTXHY WRXULVWLTXHV H
JGQHV VHUYLFHV j OD SHUWMR@SBHW GH FRQFLHUJHULH SDU

6WUDWPpPJLHYV WHUULWRUL DOHR @HD WM
VHXU G- XQH PLVH HQ PRXYHPHQW FROOHF

5DVVHPEOHU OHV DFWHXUV pGXHWHLFXIM R D QK EXOWRXID BIfW Q HG WRADUED W
WUDQVLWLRQ pFRORJLTXH GO WF XD YAREEP R WBIW U RIX & K HADY DA WWRREFRAPLL
VRQW DXMRXUGTKXL FR QI URQMDCHW B/RWIR XSWDLIWL HTOURY UDLVRQV F
GHV FRPSpWHQFHV GDQV OHDOGIV I pBBRONHNR Q QGAVXDGIFE VQ WAL XIMWERR
PDQTXH GH PR\HQV ¢ QDQFL KUV GH\B XIPOWUQ \p SIRXRPDDXRWUQRWDPPH
PDUFKH FROOHFWLYH |DLR®QN FX-OQYBRWHL BLHS DW LARRQ 6 H UMDD WHRIH PAH Q
UHODWLYH GH OTXUJHQFH EOQ@ A DWHINMIE M@WEMN VRIY G A SOFW Y FERHQ FH
WRLUH« f DPpPOLRUDWLRQ GX ELHQ rWUH GH
f LQQRYDWLRQ VRFLDOH HW HFRIgR
0DOJUp OHV GLI¢ FXOWpPV  WILHQUWDIWWHIRMXAH YPQRHE VALY DWW R.QH GBRHF D O H «
HVW HVVHQWLHOOH FDU SRUWHXIWHEBH QRPEUHXVHV UHWRPEpHV SR



$XMRXUGTKXL GHV FROOHRW FYRQWWHX S Y LY WOYD DRQWVE HYHXQRVDD AW H R
WpHV GH YLVLRQ UrYpH GH QWHXUSWE YV XIQHRGUPDPKTUXH RXDPpPMLRUDV
LQLWLDWLYHV SURVSHFWLYWVUDMRWHOH SRLQW GH GpSDUW GYIXQH
GH WUDQVLWLRQ SDU H[H P50R0 3BDOSHLHXIMR @ ® p HQ WIY YWIRQ\R & L'T X MW
JHV 5RXVVHV HW VD VW RNXWHEX W RKHUG L. XRU VOVOHD \8 XUDHE GH WU D
FRUH 9DOEHUJ TXL DSUqWHORRSHPHGHMPWRD FKD OWPLGUHGPHUV ERQ QH
GXUDEOH GH OT$VVRFLDWLRQROYWERODD.OWRGHWY PDLUHV GHV VWD
PRQWDJQH $1060 VH OD QFRQGIHA\W O B VHPEKMHWL Y B W IDFQV HXRMHS R X U
YLIXUH &HV SUHPLQqUHD \PRORECFRWIWLLUIW BV B ® KIHLWP D WH XIUWH F G
D¢ Q GH FR FRQVWUXLUH HWV G-DIU\D GHQY S BV FS/DOQ DWW H R QDUKH GHINQRIERNH % D
WHUULWRLUH j KDXWH YDGEHXU BIMRQOBpH L RIR 8 WR O HKFRIL § O SSHW &{NCH
ODEHO )ORFRQ 9HUW SRUW@HIDWE &MCOO/RARIALEDW ERIQV W R X QW/IDDINY (SH HG F
GHUQLHU HVW WUDQVYHUVH PV TXBIEAMQA\R QI \G A XO RPH U & R WRHY 19\EKY
WLTXHV DOODQW GH OD JH VOVLDRFG XHRIGGUHHPNAVCRAX U @I UQ D MX U B DB HIVU]J |
GHV VDLVRQQLHUV HQ SDYVDQWRDMID HPREQ W LWYHU /DD O®XEHBHD GHRW
HQ FH VHQV XQ SURFHVVXV LQWFUWDYD @GW GD G piRIDUHFKBVVHPEOH Ol

JLIXUH /H ODEH@2 QRRFRP YWYHUW RUJ OH ODEHO

/ID PRELOLWp OH SDUHQSVLGQDXYUH GHV

/HV pPLVVLRQV GH JD] | HIQHW UHB)ERIFBHNGAY OH ) BR Q ¥ W IV\R HO DT M R XONDH
i OD KDXVVH HQ HW DS URyV PXHOMU H Q MW OHH TPAOGH. G @I L G fVSHODUARH P H ¢
SXH GHSXLV OD ¢ Q GHV DQQPRVOHV/HWHGYESWRE H PN QUKW MX[M/ROGILEQ \
ELOHV SUHPLQUHV VRXUFHV GIHWDLWLIRQ SHY H UD®H HQ B P BB HXW HM JLF
UHMHWYV HQ PR\HQQH GW RN QOIS VOR OGH @ \VG H 5 R DW \OWN P\ RQ O&-H
HQMHX PDMHXU GDQV OD OXWWH jFREQOVGHH 3KHR W RF K D KWHFP H QRV @ KDXHBVDR
VHUYLFHV GH WUDQVSRUW jHPRVGH®

/D &RQYHQWLRQ DOSLQH D XWid VDRGI 8 IS-RXMp KIQW UBXVAQM & B UGRF L ¢
VRQ SURWRFROH © WUDQVSRUW 2 &H GHUQLHU SRVH FRPPH HQMHX ¢
FLSDO OD GLPLQXWLRQ G¥X WU DQWSR W@HRIHREWIV FSIR OXUBU R © W8 HEW. GBI
SXEOLFV GX WUDQVSRUW SWURUWUBRRMNSGDQNLSH O OBGW FHWUBDY RIFK/D
YLHUV f OH GPYHORSSHPHQW GHYV Dr pflOLFX
f OD JHVWLRQ UDWLRQQHOO B DHOW VRQW HOHVHWAIHD\Q 8 B R B MIVL Q-RW® PFPH
OHV UpVHDX[ WUDQVIURQWDOLHWYVOYDPpOLRUDWLRQ GH OD WRRU G
f OD FRRUGLQDWLRQ GHV GODNSRHAML \PIRIGHDE GIMW | PR UHDQY W G\H OMHWYDQ R
LQWHURSpPUDELOLWp f OH GPYHORSSHPHQW GH QRRFLIpEL
I OJLQVWDXUDWLRQ GH PH&XVY HFRQXEL WERWUYWFHS BRX [S D WRKQLEXP H
WLRQV GH FRQFXUUHQFH pTRIGWB\E OB GMBRUMW GV N DM $IRWKUG HENE
OHV PRGHV GH WUDQVSRUW D O W FUJIDQWISI R U \WOVD FURFOXONHHF \8 DIX/V FIRFPAPSHp



3KRWR 7UDLQ GHV OHUYHLOOHYV

(Qc Q LO IDXW UDSSHOHU RRIH PHEQM H X HM W GBHI IPHWLOWDHHX XD GEW H DU
FHVVLELOLWpP OD SOXV L RELSHQGHE YMK BLRVR/ILE D H FR ) \CHIDWDWIFR RQ ¢
UpSRQVHV VH WURXYHQW GW® W \O0E HW 0 PSICRQMP HQBDEA«OJDFWLYL
VHUYLFHV GDQV OHV WHUUWPRYRLINM  WUDYHUV QRWDPPHQW OH Q

4XHO XUEDQLVPH GHPDLQ HQ PRQWDJC

/D PRQWDJQH HVW XQ WHUULMVRINVUD B LV %R MDRQMH B HH W UIDGRESH/BDHN B KD
PDLV XQ WHUULWRLUH FRQWUQPLHYB/U B R FFFIX STDXWD MR QA RS\RODCL WAL LGHHQVQ B \
GIDPpQDJHPHQW HVW SUpVHIQWDHDE® TXL IRQFWLRQQHUD LFL VHUY
OHXUV (Q FH VHQV ORUV GpUQ Xt \GEpYpHDMRRSH UO B ¥ ] RRR-BEWL S p WPRKQ H ¢
GHV SDUFV QDWLRQDX[ ]JRQH\ HOADGKHIVHRY pWDLBESOBRBORHEW YV
FRPPH GHV ODERUDWRLUHV DYSYBQPR\L \GH \F HOTDIF AWDDR W] N & BN WRHRWQ
© GpYHORSSHPHQW GXUDEOH @ OfpTXLOLEUH KDELWDW HMSR@LPVG
PXP 3RXU OHV VHUYLFHV SSXHWMmL FVI
JfXUEDQLVPH TXL VH FRQWHQWMW & BURDAWYHIREG H Y DL HQ BQNYBK M b
UHVSRQVDEOH HW UpYROX WIRXW IDRORUY X HIQWW B B Y GHI\W X\MLH OGHWF RXU H Q W
DQWLFLSHU OHV FRQVpPTXHQHRMM X FKDQJHPHQW FOLPDWLTXH HW
FKLU OD GpJUDGDWLRQ GHL GR QBL RIELVRIMLIVH WV 0 1) RMHWQ @ HGEPCN KR
LO VHUD QpFHVVDLUH GH HWBKID BHLVPLBHD W IODQ & H Q Wp M XjU OGRHYX UVWRKIU D D\
UHQGUH WRXV OHXUV PR\HQWLOGKYWIWLRBVFR®OWE DMLY\ Y q D3H0 KR
SOLQDLUHV EDQLVPH GH GHPDLQ VHUD G D¥WI
YDOHXUV FRPPXQHV HW SDUWDJpH
3RXU OJXUEDQLVPH GH GHPILHU YREWUDQGV D[HV j SULYLO
OHV VXLYDQWYV f HW SULYLOpPJLHU OD FX®ORQWB J QD
TXL QIpWDLW DEVROXPHQW LSD X QX
f JpUHU OH IRQFLHU OD W S RXOOLOBAPLYRRID MM OVIR X' WBI Q WQ RDp GHRD LUV |
GHV REVWDFOHV PDMHXUV \jRIOIRIBRQ V/VOW VROWUY B W LIRIQYGRHDOVEVHR D C
WRXV VHV XVDJHV 'HSXLV OD O RMURKR WIUHBONWDWH FFQ O R/ B IHg BIRIFCPXX
HW OHV LGpHV GpYHORSSpH\W BD WM RMRUEG PRINHKXW O(IG\ DQR 3 Y WDKK [ W D
PRVHQV VRQW FRQQXV P DL VGHHUMKQ @HWRDOMRROUVXpWH XRQT HHIX G L
XQH UpIRUPH { FRPELHQ VHQMUEB@H PrPH VL GHV DYDQFpHV
¢ FDWLYHV RQW YX OH MRXU RI¢PHVE RILALAHHI PR © VWD HY B B SOGIRSLRID I
QRXV LJQRURQV HQFRUH SOHLQ@WM RH
f SHQVHU © ORFDO 2 OHV WRIXWWHLYWO® Q H\PGIMWILD & HWVR QW RMIR FSIONR H V
FRQOXV HQ GHKRUV GHV UpDOR MWW G DL PRQWOU R HL @ Q R 8 DEARY RTQX
ORLV 6ROLGDULWp HW UHQRXYIHHRQUOHPRQW SO KD LIAD UTRIGW Q WQjHW Ht



3KRWR +DPHDX[ GH 3LHUUHJURVVH HW /H &RLQ ORO

&XOWXUH SDUWDUJpH

*PUHU OH IRQFLHU

SHQVHU OZI.II:?Q)I(:YDH%OHV IRUPHV G-XU

6HQV GH OD FROOHFWLYLWp PRQWDJQDU
SQWLFLSHU OHV PX\
'PYHORSSHU OHV PRELQOLWPV

$SFWHXUV PXOWLSOHYV



=RRP /D WUDQVLWLRQ p Q3L WV WXH G

/ID FULVH FOLPDWLTXH WURXYHNVNVYRQVRXWPBKY p&GiD QM VX Q H VRVRXWAEPH/
VIDGDSWHU GRLW VIDFFRPSDWQRRQ SBUP B WXRIBAH | RQ VG IO\ EHH BN
GpPDUFKH UHSUpVHQWH XQH PDJYQ W ¥XIHGRIS/S RR GVpOH- WV ¥ RI-HL AP X W

/IHV DOSLQV RQW WRXMRXUURPD WHW R >SW RIp BR QG B Y HD MWADNBRCOX/F H |
'"HSXLVIOWLGFOH OHV $OSHV VRQW pBoHHYHAUKLHAL WX IGRHL ¥ R H WX ULHVW GR§
YHORSSHPHQW GHV WHUULQWRIYDIV W XDLX LHWG KV EDQ B vEDLH/QXP W
XUEDLQV HQ TXrWH GH ORLMLIAHUGH HQ DYW XWWRIX KWV 6 fil DEK WK ERPDIOHE
&HOD D LQWURGXLW GHV SDUBSR[BESSWUDHKLIR GRKU JWYW DWKLIHRQ FRW §
FRQGDLUH HW WRXULVWLT>XH @ D MRQQ WD UED WQD U B VOHHPATIOWK UK
8ED\H 6HUUH 3RQORQ TXL WRWNOLPML GHQ FKID/EY QW WW AR Q@ WUU
GDQV OH PrPH WHPSV OH WDX[ GH SUpFDULWp pQHUJpWLTXH DW

/HV DEWHXUV DOSLQV RQWIWWV 3D QY YWO PRERLD L&/H O O XSVIUDUD \\OAERL BRE
RSSRUWXQLWp VRFLR pFRQR®RTX H X DUWLLFK FHIVW H RH)Q G. R Do) GHHEGUHLARSR U
326LWLYH @ 7(326 HVW OH PRWBRQ\@E®MHG &HDDR SIS MPUHIGK IOR FEL
HW UpQRYDWLRQ pFR pQHUJIpRAXKM L RIQY FOIFLQHU P Q H W XpME R X P &
VRODLUH PLFURFHQWUDOH KV®WRRIHFAWWATXH JpRWKHUPLH Pp

&HSHQGDQW DXMRXUGIKXL D@ FHREMHHE WM V TWKHIF WRRQW HHOQ/F BHJ BIK!
BHUUH 3RQORQ SRXUWDQW R RELT X\ © GEHSHK ISW R GXE W LR\ FRICQHMR]
HQ EDVVH FRQVRPPDWLRQ RAX G WLGHUW HILH 8 DUH @R RY. MO S HRFSERLE)
j IUDQFKLU VRQW DLQVL HEEFRQIWQRRPEHRVWY G HVQWBIXGHDWR RQH
VRFLR pFRQRPLTXHV /THQJINDERHD WSRIS WOPXWL R @ WO R RIROWS.HF Q/Gi ¢
FXOWXUH HW GH OTpGXFDW LROQWHQNWL B8E 0 8 L HWUHQR Q BD B QVGIRE MWE |

3KRWR 9LVLWH G- XQH FHQWUDOH YLOOD.




&RQFOXVLRQ

$ERUGHU OH FKDQJHPHQWPKG®LVP DS\OLLTR WV R E GFIHIGIOjHS G B GLEP GOIDFHAMWR X3 HA
OHV GRPDLQHV VRFLR pFRQRP L/HVHYOSRAPE THE KX DS B B Q WPSHNRADEKIP O M/
HOOHV PrPHV XQ HVSDFH GMDPXORMKI\O\H LB R O K 1 LA X b B PIHOM @ RPE U |
WgPHV VLQJXOLHUV VHV IRQWHRGR®DALWRMN Y LS/ONY DX & DBVU/MHED H \S DY
PXOWLSOHV TXIXQ WHO W HWHM W/RILPLSH UFIR\Y XL DK HDQX\WP 6 B OMHRQY WRRM X T X
VRQW GpMj SUPJQDQWHYV j TKIL GHWL B LMWQ RXIYYH W JTHEME HRDVR X W R @M
FRQWULEXHQW j UHSHQVHU WRXWH QRWUH pFRQRPLH

/H WRXULVPH YD FRQQDVWUHMRKQHK RXRAXWHRQHVDR XQLX BHW GYKEDEIBUP WY
EODQF 2 VHUD HQ HIIHW XQH VLEROHVVHE FRRLVQYM 85HMWDD p N NI SDEFHEHM
WUDQVIRUPp OJDOSLQLVPI® WRWUWDI® H/ FDNMW QL Q \GLX HQRER R EWPHIE L QU L
QTHVW SDV XQH RSWLRQ

/fpURVLRQ JUDQGLVVDQWH VIH[HUODQW | GHV
PFKHOOHV JpRJUDSKLTXHV HQFRUH LQFRQQXHV GH
PpPRLUH GYKRPPH IUDJLOLVH OD VpFXULWp GHV
LQIUDVWUXFWXUHV FRPPH GHV SUDWLTXDQWV GH OD
PRQWDJQH 4XHOV LQYHVWLVVHPHQWY QRWUH VRFLpWp
PRGHUQH HW WUQV XUEDLQH FRQVHQWLUD W HOOH GDQV
FHV WHUULWRLUHV SHX SHXSOpV "

/IHV HVSDFHV QDWXUHOV GIDOWLWXGH TXL UHSUp

VHQWHQW XQ FDSLWDO H[FHSWLRQQHO GDQV OHV $OSHV

VRQW HQWUpPV GDQV XQH SK DN Hi\® HO WIAPSOH R U PER/QLVR ® GRREBISIVD [ ERRRUY
GH VHXLO SRXUUDLW DYRLU GHM BR®NWY TSHHQFHY G FIKDYQH WRRIQ@N!
TXTKPEHUJHQW QRV PRQWDJQ@H\R (DL WPREWW L ¥ HLD V6 fi 1 Q BDYIWGHE &HHVEC
OpHV DXVVL © VROXWLRQV G DG IFSHWIRLIQRD G R QGHH X /K @ [OFH QD MK +

(Q¢ Q OYDJULFXOWXUH GH PRQW 3IDXY HYWK OW SO WHRW B 0 LY GIBRNRLE WEHS |
GHUQLQUH HVW DXWDQW YpFXHHVR/MRHVX @B IR GWD G D S W B W X GSQHHD P MG
OTLQVWDOODWLRQ GH QRXYHDX[ DFWLIV PDUDVFKHUV YLWLFXOWHX

ORELOLVHU OH SXEOLF SRXX H HWW g FIR-OMRW IHT WH DI WL WRRXP IR SIIUW R W
LQGLVSHQVDEOH PDLV OD PRED®HXIUW R Q H: RDWVGpS R W\DHPW HF O W LBHB W
GYDJLU (Q FH VHQV OHV DFQM RQ V FHD[b RHSOCOOH W M R QAR GRMH\D ISRV GUL B
YHU &THVW OH VHQV GH OMB QU DIMVPHQSW GYDF WIHOL BVGHS RIEND GG Wp § D LC
HW OYDQLPDWLRQ GH QRXFB U AW GEPITHIF G V6 WE U WIRDWLHBUOWARRIR/U D
LQYLWpPV j UHSHQVHU OHXUWRRMURV JBHHW pW S 8 K H UVXEDQ V P DA 0P
GRQQH FOLPDWLTXH OD SURRRWRREL&H @F\F RB@ R R HM W\LQ FRXXOM pHOBR R/
ORELOLVHU WRXW XQ WHUKDWRLQH H\DVU RQN B LI LRNDBH WROHGHHH KO
MRULWpP SRVLWLIV HW FRQV WWRLFWWL DX VBRI QR RIKH HED Q HH [UHFLS-DBHD QK QAH
GHV pWDSHV SDV j SDV /D UpVLJQDMRR®W OFAFW GPLMBEWILRII HDR DX

(Q¢ Q FRPPH OH GpPRQWUH FW LEDIKUH B V&DWARPVP B Q D X MWRIFHXQRNY WREQ @ L
TXH MDPDLV OD WRXU GYTLYRIXWQH GR G K WUKKMXR Q@ ORI G M P B ICBHVDH B
VL OD VFLHQFH D OH SRXWRIHOGH QpGXU pGIL&HYDIMQ 6 BHIVPLREHG] QUHT L @\
RXWLOV HW GHV UpSRQVHV SRRXMQVX s DR PR \FKRL GLINDVFLYRICRQ FHRVE SXWRIHIY
GIDGDSWDWLRQ DX FKDQJHP H@W jFHOIL R VWALH X/H B1WH GIHD \F BARHSUD@W. BT
UH IRUHVWHULH WRXULVPHGKIDEUWDW VHDHRUQI IOH VW QRS E B YWUYH. W BHG
REMHFWLI SURWpJHU OHV SRSX@®PRRRRPLHW OD QDWXUH WRXW HQ



3RXU DOOHU SOXV ORLQ

&H FDKLHU WKpPDWLTXH SRUWBIQ®/p ¥ XGHXD \P R @W.IH\QW L RAGHDK W S @1
DSSURFKH SRXU PLHX[ DSSUpKHPGHHOUWORDL FR QY XKXHOF 1BV RBYKH DEBIQFO

1RXV HQFRXUDJHRQV YLYHPHOQDWY RHY COHFINHXDIIH G pWH UHNRSEMRHAGWM ) L
OHXUV GpPDUFKHV HW UHFKH,ONKR g WFRIDOBIFPW QHD 10D FSCRABDBVERRILIVR G
WHXUV GH FHWWH SXEOLFDWLRQ

+ &KULVWRSIRRAXV21 DQLPDWHXU S U plY IP\WMRIRQ H WWGHX PRoONLIPRD W) [ELHARFDQ @/HB ¥OW
FRQWDFW#PPFR IU

+ <YHV %'(7 LQJPQLHXU UHWUDLGHV HW RIOLIPG MW RMRG LM L&/ ROGVOIHR ) \&RQ M-
\RXHQQ ELGHW#RUDQJH IU

t :DYLHU 92", 1t JRRPV  HW FKDWRAL GH (UH/REHBEKH ODERWD SQRYFHUYV
860% &RQWDFW [DYLHU ERGLQ#XQLY VPE IU

+ 0\OgqQH %211()2< '"(621*(AMIPpQLHXUH ,QVWLWX®FONWHLR QDHF G ROHRFK H Y F3
OTDJULFXOWXUH ,567($ eURWHRQ(MBU UHP\Y REOGIH &8 BMWBFMW P YDIDQH) E R

+ $QRXN %211t0$,1% GRFWHXUH pTXLDHERHDWRKRHUHY7 (OH ®RQWDJQHL 56
ORQW %ODQF 860% &RQWDFW DQRXN ERQQHPDLQV#XQLY VPE IU

+ 3KLOLSSH %2BBP($8 SURIHVVHXU ODERUDWRLMISGS$SEQH GH O 1SQLWHEHRN/E DRY)
&RQWDFW SKLOLSSH ERXUGHDX#XQLY JUHQREOH DOSHV IU

t %HUQDUB %5DUFKLWHFWH 5 $UFKLWHFWHV &RQWDFW EHUQDUG EURW

+ 5RVLQH &$57,(BRVW GRFWRUDQWH /XQG BQWLHWWIWRO6RXGHH &RQWDFW

+ /IDXUHQW &%$9$/K\GURELRORJLVWH PD\pWWDELG®HWR Q FRIHRURLA X B TH WS BREMNHQ
ELRGLYHUVLWpP HW GTpFRORJLGDUNHILQ i \& QLR GIW V Q W @ WOROHW DF%( S DX UH !

+ JORULH &+(95,(5QJpQLHXUH GTpWXGHV $WRREXBUBDWPRNVAGHR BRQWDFW

t $XUpPpOLH=&RRH6 PDVWUH GH FRQIpUHQBPHV%BREPMBEH H W/ B RORWIEHX 6 ¥R C
%HUQDUG /\RQ , 9LOOHXUEDQQH &RQWDFW DFRKDV#JPDLO FRP

+ 3LHUUH &20FHRQOFOXVLRQ GLUHFWHXU 3DUFRPPW QR QO O HZHWF &EQV GB\D UFRX

t &PGULF &Z17($&pYHORSSHXU WHUULDKRYRPPLNWDLIQ DRD & X P \G\H. UIEEH Y DHIS
OLWp GHV WHUULWRLUHV &*(7 &RQWDFW FHGULF FRQWHDX#FJHW JRXY |

+ &KULVWRSKH &25FEKPUJp GH UHFKHUFKH SYRPBRUBWRLW HH G WL URRIQHDSHQ W L
PRQW )HUUDQG &RQWDFW FKULVWRSKH FRURQD#XFD IU

+ 7KRPDV &857 GLUHFWHXU GH UHFKHURK H Q, ¥ ¥ WHOPHY G BWW R 6 R IDREERTRHHIK |
,567($ $L[ HQ SURYHQFH &RQWDFW WKRPDV FXUW#LUVWHD IU

+ &pGULF '(17$17ERWDQLVWH 3DUF QDWLRIXDW#E AV LU SOV FQRPWREOWO FH C

+ 20LYLD ', 91$/(17WMHFKQLFLHQQH VWDRBDRUWMX B S DQWVWHPW QW XOQLAYCHOMVE WHLLC
'LJQH OHV %DLQV &RQWDFW ROLGLYDO#RUDQJH IU

+ 6\OYDLQ t83,5(SRVW GRFWRUDQW ,Q\UWRWMNW W WLHRRKI)R G RJUH FEWRXEKID 13
7(3 *UHQREOH &RQWDFW V\OYDLQ GXSLUH#LUVWHD IU

$ 3LHUUH $00DLQ '8PRR®Y HW GRFW RUDSHW  8&Q LY HHIUAL M p * 6)BIYDRRLED BIR Q W
%RXUJHW GX /DF &RQWDFW BUHUUH DOODLQ GXYLOODUGH#XQLY VPE

+ 1LFRODV t&. (517 LQJPQLHXU HQ FKHKH,B®WIEWNQFO D WWR QIHT MR ORBK H UF
567($ 85 (71$ 8QLYHUVLWp *UHBREBUWEOLSHAMWRROWDFW QLFROD

$ %HQMDPLQT(,1+PBRP GLUHFWHXU Z{HOUF K6 SIROX G 10 IV S® i3 V HOW G R QURBDAN/D F
EHQMDPLQ HLQKRUQ#XQLY JUHQREOH DOSHV IU

+ S5RPDLQ *$8RRP5 FKDUJp GH PLVVLRUHYVRKUHW D QW WX G D OG-HMOMG/A M LVIT X\
$0OSHV &RQWDFW URPDLQ JDXFKHU#KDXWHY DOSHV IU

+ 7KLHUU\ *$848(/,3URIHVVHXU $L[ ODWYHLYAOBR@LRHBYLWS 8§Q%Y HLURQ WD F

+ JORULH *,$&23RVW GRFWRUDQWH , QUVH/QLPM X \WH &Y DAVWHLARKICDROO & B L W1 NP BU B K015 161@
85 (71$ 8QLYHUVLWpP *UHQREBW &8 SHM QN WU, R QH. RVHKQW COHADEFE & BY RIWIVH. W Ip X

+ ODUF -pU{PHt+$66GLUHFWHXU &,35$%$ )JUDQFH &RQWDFW PDUF MHURPH KD

+ 'RPLQLTXH te7$1"GLUHFWHXU $VVRFLD\WDRQHQ DAV IHR\D GBIV DR O BDF P MG HS$
GRPLQLTXH OHWDQJ#DQHQD RUJ

t -pU{PH /23(=16$(= SRVW GRFWRUDQW ,QVWHWK®WGH¥( 6F LHDFHW \GLW O 1G
MHURPH ORSH] VDH]#XQLJH FK

+ *UpJRU)\ /28&28*$5$FKDUJp GH UHFKHUFKH 6B(L YSHBU/NGEP *&HQW B 6 HGHO'SHHAQ
GY+qUHV &RQWDFW JUHJRU\ ORXFRXJDUD\#LUVWHD IU

+ ODUFR 0$5&(5]RRPV HW GRFWRRH@QWY OREREDWRIMHWIYUURYBBSE HV GF
3$&7( /H %RXUJHW GX /DF &RQWDBWSHRDIWFR PDUFHU#XQLY JUHQREOH



+ /RDQQH 0,8+$8'WHFKQLFLHQQH VWDJLURITXH 2GpO U WWW K WQX\Q ©Y*Q\ INWHELLFOGSF
'LJQH OHV %DLQV &RQWDFW ORDQQH #JPDLO FRP

+ 6DPXHO 25,1t t FKHUFKHXU OpWQR )UDGLFHHFW®HXE) &X5QHQWUH GIf
&(1 &RQWDFW VDPXHO PRULQ#PHWHR IU

+ ORKDPHG 1$$,0GLUHFWHXU GX GpSDUWHPRQWOV 6 HHQMAKHTAK ® KXY P L HQW
YLURQQHPHQW HW OTDJULFXOWXQREOHBEVOSH\B5&ROWDERLYRBKDWHGUIDDLP
T -pUpP\ 1$+0,<$= t ]RRP L QJp @ LHHW 7 KWUELD/QR. VW & B Q N Yl 1L IDHHEURIQ. WY R FE. \
+ eORGLH 3$66, WHFKQLFLHQQH VWD ROR UIHT XGip S DLW MR AW X O pighki iy EDW D H L
'LJQH OHV %DLQV &RQWDFW HORGLHSDVVLQL#JPDLO FRP

+ 'HOSKLQH 3,$=t=$ 02PKDUJp GH UHFKHUFKH563/Q$Y BS V(68 p0* BHIREWH GO SHW
GY+qUHV &RQWDFW GHOSKLQH SLD]]D PRUHO#LUVWHD IU

t $QWRLQH 5$%$T(/ FKHUFKHXU ,QVWYWURQGHYHQRVFEHQEHY6GSHS$O,BH * |1
DQWRLQH UDEDWHO#XQLY JUHQREOH DOSHV IU

$ OpODQLH 530862PR&PV HW ODVWHUDOQRRFBK4W HOH JQ R WU VKN G PROGR 8 H
PHQWV '<QDPLTXHV HW 7(UULWRLUHYV /GIH%®RX 0 RFOW BXQM F(' €RQWBFMB PHO|
+ 9DOpPULHGLOER GLUHFWULFH 3DUF QDWDXWH®QWpIXRQWIMVAX 4XH\UDV &RQ
+ 3KLOLSSH 5QB8QH2pGLWRULDOH FRRUGROQDMIGRKE W LR QU DRFX\D Y D Q WO SWHPD
VSDWLDOH HW SURVSHFWLYH *HRJWDSHI G% (&53%&3$$&${ER @Y\DEMU ESXILROD.
+ 20LYLHU 528//UHVSRQVDEOH eWXGHVUNWIERQD D W RBXRE] (W ' LApNMFI/RL RMD Q 6|
ROLYLHU URXOOH#PHWHR IU

+ &ORWLOGRIRPS*27FKDUJpH GH PLV V3R R PHW KR E D G KB\W\ BEXHV G \B DJFEQ\ IVE R
$ 3KLOLSSH 6&F2(1[{RRPV HW SURIHV WA XOND BRIUDHVRBUD S KIS BO SQBIH &
QREOH &RQWDFW SKLOLSSH VFKRHQHLFK#XQLY JUHQREOH DOSHV IU

+ (PPDQXHOOH1t6e*85(7 GLUHFWULFH %OXH ,Q. &RQWDFW HVHJIXUHW#EO X
+ 'HOSKLQH 6,;JODFLRORJXH ,QVWYWXRQQHWHIPWVELHQEMHY6 GHSTBIHQEN  * |
GHOSKLQH VL[#XQLY JUHQREOH DOSHV IU

+ 7KRPDV 63,(*(/%(5*(5GLUHFWHXU GH UHFKHUVFKS567§®L8EUVAOND *&H@OWRED HG
ODUWLQ GT+qUHV &RQWDFW WKRPDV VSLHJHOEHUJHU#LUVWHD IU

t %ULIJLWWH 7$PDILWUH GH FRQIpUHQRRG LXHUNVILWIOWH Wp G 1. MFHRUDURD) @ B HOTDGUNQHE
8QLYHUVLWp &RQWDFW EULJLWWH WDORQ#LPEH IU

+ (PPDQXHO 7+,% (3QJpQLHXU GH UHFKHUFKQM VFQW\EEW X W \Q DVHLFRKGQIRD® B.H. MW F
FXOWXUH ,567($ eURVLRQ WRLSUH QUWH.QFOEIDHH @HRLQW DHAW D YHPPIDARHHOV W(KTL E
+ *DsOOH 7+,9(FKHI GH S{OH IRUr Vg FEFRQRP I6H WYL B G HRMASISES | HIIW! IGUKHUFDVELO
JLRQDOH GH OfDOLPHQW DW GRIQ3 URY B QB HUSE X BW X {\M HH B 3 SXA0H-D WRKH )Y BI9/&$D J &
+ ODULH 7t6627FKDUJpH GH PLVVLRQ, 6 RRIWGLSIDUNHRRHEBWS 06 S B X LEFIBHI$ID L & R Q/\
PDULH WLVVRW VLGDP#DXUD FKDPEDJUL IU

+ OLFKHO 9(1f1(7,(EQJpQLHXU FKHUFKHXU ,56\\L HG#E((B2WHD IBLFKHO YHQQ
t $QQH /LVH 9,&72,5RPDWLFLHQQH FKDWIWRLG&H RIpVY RRO® G5 H& R R PE\DHIW H R U
GT$]XU &RQWDFW DQQHOLVH YLFWRLUH#FRPPXQHVIRUHVWLHUHV RUJ

+ 3KLOLSSH 9,FKDUJp GH PLVVLRQ L3MRIDAMWX T XGX 50 M H D K VB RS L R OGHH \BI DR ROV W L
3URYHQFH $OSHV &{WH G$]XU RIRQYWDWWHUHNL BUISH YLHO#FRPPXQH

+ 6LPRQ 9RRBP WHFKQLFLHQ SDVWRUDO &(53%$0 &RQWDFW VYLHX[#FHUS
+ :DYLHU 9,/f(7$5'GLUHFWHXU RSpUDWLRQQHDWSRVREXBURBRQWDFW [DYLHU
+ &KULVWLD® 9,1&QFpQLHXU GH UHFKH UF IOH H@WLW IR )XQWM PFAHWI p,RY F 1816 6 H \8 *
&RQWDFW FKULVWLDQ YLQFHQW#XQLY JUHQREOH DOSHV IU

t &KULVWRSAHRDEGXVLRQ GLUHFWHXU 3DUFLQWWSRE DXQ WGHXWEHPWRITFQW RORX U&
t 3DXO :$*1(5 DUFKLWHFWH XUEDQLVWH HUNBIOEKIULW HRWBWDFW SDXO0ZDJQ
+ %UXQR :,f/+(/0 PDVWUH GH FRQIpUHQWFH\Q VB/QLLW K WVE M\ *RNFREI@HF 86 SSHH O
&RQWDFW EUXQR ZLOKHOP#XQLY JUHQREOH DOSHV IU

6X]DQQH GH &BHYMEWQRLFH GH UHFKHUFKH &#8QV$08R 48 UKHRW {WHXY GH(&6H &
&(5(*( FR SUpPVLGHQW%GN @BD(8C6@HIMEYHXU GH UHFKHUFKHM5 (8&H6/BUD PWM P E Ui
&RPLWp UpJLRQDO GYTRULHQWDOWHRHYW &BRXS FRBXWS (&H6K) H{S WUPN DV H

3RXU REWHQLU OD OLVWH GXXY @ VIMXHH@ROHW BVLTEDOELRXILUHM &K MSTUKHHQAH\]Q MRKQIW B FGAF
68" FRQWDFWV#DLU FOLPDW RUJ

&RPPHQW FLWHU FHWWH SXEOLFDWLRQ GX *5(& 68" "
,PSDFWV GX FKDQJHPHQW FO\ BDW H VXEHNXHEAKOH U B QW LGXL R5Q &V 6 & Dp@\L. \® fil QSIDRYY D
OD UHFKHUFKH DX VHUYLFH GX FOAPDW $,5 RFWREUH SDJHV ,6



/I MDVVRFLDWLRQ SRXU OTLQQRFBWIDRE®GOLWDW 8§ HBK
FRQWULEXHU j OD SULVH GCIHQOFERRN®MH QG HP®MAM. HCHM |

UHFKHUFKH GH VROXWLRQVWIQRIRYBQWHYV HBQFRRW®
*5(& 68

FROQWDFWV#DLU FOLPDW RUJ
ZzZzZ DLU FOLPDW RUJ ZZZ JUHF VXG |U



