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& H GRFXP HQWSUA/HQW 1 ELDQ GHV P RELOWE/ UADQVAHV O
GAYHARSSHP HQWGHV SDUMQDUDW LOVAUQDVMRQDX[ HV DFVIRQV

P HQAHV GDQV B FDGUH GX SLIRIWDP P H ( LDVP XV DLQVL TXH GiV
SHWSHFVIYHV HWSURNHW SUEYXV SRXU GV DQQAHV HW

,OP HW/E DAHP HOQWHQ AYLGHOFH @ VWUDWE LH G RXYHUMUH

HX RS /AHQQH HWLQWALQDMRQD® GH OBMEQVVHP HQWDLQVL TXH GHV
RENHFW V SRXUXLYLY HQ P DWALH GH P RELOWE GHV AAYHV
DSSUHQWY HWSHU/RQQHG/
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7DX[ GH P RELQWE DSSUR[ LP DWYH GHV ARAYHV
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3 RXU ODQQAH SXKVIHXW DFFXHLY VRQWS UAY XV

8 QH P RELAWEGH @ VHFWRQ HXURSAHQQH /* 7  JWRXSHGH  AAYHV
GX / \ FAH % 7TUXVQRY HQ 5 ASXEQTXH 7FKATXH DYHF XQ SURNHWEDVAE VXU
@1 VKAP H GX FQP DW HQYLLRQQHP HQWHWWDQVIMRQ QXP AELT XH

8 Q SIRNHW* UHHQ %XLAELQJ DYHF OAMEQVVHP HQW<XYHWD  XQ JLRXSH
GpEAYHV GX + RWSRW < XYHWD SRXU QRXV DFFRP SDJ QHU GDQV @1 SURNHW
GH FUSDVRQ GpXQ HVSDFH YHUADX O FAH DLQVL TXH WDYDLAMU VXU GHV
HONHX[ GH @HDX GH QRWH UM LRQ

' HV IRWP DVIRQV GH SHWRQQHO/ VXU @ GAMFWRQ GHYV UB/HDX[ HWGHV
IXIVAV DYHF QRV SDUMQDLLHV H[ LWWWDQW GX 3R9( : DVAU

" HV DFWRQV GH NRE VKDGRZ LQJ <XYHUM $(5(6 6366 0(/1,.

/ DFFXHLOG H[ SHUW HXURSAHQV @RUW/ GHV ( WDVP XV GD\ V' GHV H[ SHUNV
VHUIRQWLQYLWE SRXU SDUAFLSHU SRXU DQLP HU GV DWIQHWY HQ @HQ DYHF
QRV SLRMW HQ FRXW * WHHQ EXLABLQJ WDQVLMRQ QXP ALTXH HW

J HQGHU LOQFXVLRQ

(JOAWHDX ' D\ V SHWRQQHOHWRX AXGIDQW AAYHV 3R9( : DWU
KDFNDWKRQ

/ HV SUAYLVLRQV | RQWADWGH

ARAYHV DFFXHLADY GDQV B FDGUH (5$60 86
DFFRP SDJ QDWAXW
ARAYHV HQ AFKDQJH GDQV 1 FDGLH GH $) 6 & UX] DQGRV ) LRQWALDV
SHWRQQHW/
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| ADEQVVHP HQWSRXWXLWXQH VWDWE LH DP ELVIHXVH GH
GAYHMRS SHP HOWLOWAUQDWRQDOI RQGAH VXU

/ H LHQIRUFHP HOWGHV P RELOWE/ ( LDVP XV

/| H GAYHRSSHP HOWGH WIDJ HV SLRIHWIRQQHQ ¥ OAUDQJ HU

/ D FRQVRQGDWRQ GHV SDUMQDUDW HXURS/AHQV

| REVIQWRQ GH @ FKDWH ( &+ ( SRXU GV IRWP DURQV SRVWEDFFDMXUMDW
/| H GAYHRSSHP HOWGH SIRNHW GH FRRSADWRQ HXLRSAHQV GH SOXXV
JUWDQGH DP S®IXU

3DWP L AHV SLIRNHW VVWXFVXUDQW | LJ XUHQW

/ H GASRNWG XQ SLRNHW. $ GH FRRS/ADWRQ HXLRS AHQQH LOVMXGE"

' LJ VDO, QFOXVLYH * LHHQ %XLABLQJ , QMMDVYH ' ,* %L ~

/ D SDUAFLSDVIRQ DX[ ( UDVP XV ' D\ V DYHF GV DWIQHW HQ @HQ DYHF
QRWH SLRNHW. $

/| H GAYHRSSHP HOWGX SWRNHW* UHHQ %XLABLQJ  FROWQXDMRQ GX SLRNHW
DFVWHOHW® WHFRQGXLW DX VHLQ GX . $

/ D SUBSDUDMRQ GX I XVXU SWRIWDP P H ( LDVP XV

DFFUSGLVDRQ GX / * 7 HWUHQRXYH@P HQWSRXU M 6 ( 3

| AXGH G XQ SLIRMIW&R9 (& HQWH RI 9 RFDWRQDO( [ FH@HQFH LOWXGE"
' ¥ 7,1~ HQ VIDSSX\ DQWVXU GV SDUMQDUDW ADEQV GRW GX SURNHW
. $ @1 &R9( VHWD XQ H[ WIQVLIRQ GH FH SLRMIWSHWP HWIDQWXQ
GHYHARSSHP HQWY2 XQ DP SGHXU WDQVQDWMRQDO
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$IQ GDWXWHU @ SAHQQAWE HW @ TXDAWE GHV SWRMW HXWRSAHQV
OAMEQ@VVHP HOWSRXWXIMW®D P LVH HQ z XYW G XQ SIRVRFRM LOVAUQH YLVDQWY2

+ DUP RQLVHU ORW DQLVDVIRQ GHV P RELOWE
& HOWDQ@VHU 1 VXLYL DGP LQIVWDW HW LODQFLHU GHV SLRNHW
8 QURUP LVHU 1V UDSSRUN HWQYWDE®YV DYDQWHWDSIAV P RELQWE

" AYHBRSSHU GHV GRFXP HQW EL@QJ XHV SRXU GV FRQYHOQWRQV HWFRQWDW GH
P RELAOWE

/ HGLVSRVIM (5% (, SRXUM 0 FAH HYWWHQRXYHM@E SRXU @DQQAH

/ HV JWRXSHV GH WDYDLO VHLRQW Y2 LHQRXYH@HU % @ UHQWAH SRXU
FKDTXH HQUME GX OFAH DILQ GH SWRIWVHU GDQV @ P LVH HQ RHXYWH GHV
SWRMIW  / HV GRFXP HQVW\VMDWE LT XHV GRLYHQWGWH P LVH % NRXU A5 DAHP HQWHW
@1 SIRMHWLQWALQDVIRQDQVDVIRQ DMVWE

/ HV N DGP LQIVWDWM SRXU @ GAFMWMRQ GHV P RELOWR/ VXU 1 SMWIRWP H
QDVIRQDM VRQWAMEQ DYHF @ JHWRQQDUH HW( 5% (, D\ DQWGWRIWGH GAF®UHU
HWDWL Q&E GV P RELOWE / H FKHI GpBADEQVVHP HQOWHVW@® SHWRQQH GAV/LI QA
SRXU @ YDAQGDVIRQ GHV SLRNMW GH P RELMWE

/ HV GRFXP HQW WH®W YV DX[ P RELOWE/ YR\ DJHV VHWRQWP LV VXU ®H VIW ZHE GX
OFAH DLQVL TXH BV GRFXP HQW GH UHAHQFH 3 WRVRFR® LQWAWQH GHV YR\ DJ HV

JXLGH ( WDVP XV * HWIRQ GHV P RELOWE/ (5%$6086 HVW HIITHFWA SDU
FRADERWWRQ GHV HQVHLI QDQW SRWHXU GX SWIRMIW ( 5( $, HW® J HVIRQQDUH

/HV NIW GH P RELOQWE VH®RQ @ QDWW GH @ P RELOWE RWDQLVA VHWRQW
GIVWUEXAY DX[ HQVHL QDQW RW DQLVDVWAXW DX P RP HQW TXH G SWRNMW HVW
GA MUEHWYDQGAE HQ &$ SDU M & KHI Gp( VDLEQVVHP HQW
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/ HV P RELOWE/ HXURSAHQQHV HWLOWIUQDVRQD®V P HQAHV DX FRXW GH ODQQAH
VFRMLH ROWHX GHV WHVRP EAHV SRVIIYHV VL] QULFDWYHV SRXU GV
ARYHV OV DSSUHQWY HWHYV SHUWRQQHY GH OADE QVWHP HQW

3RXU IV AAYHV FHV H[ SAIHQFHV RQW IDYRUVA O GAYHIRSSHP HQW GH
FRP SAMQFHV @QJXLVWATXHV LQWALFXAXUHGBY HWFLVR\ HQQHV ( GHV RQWSHLP LV
GH WHQIRUFHU G{XU DXVRQRP LH XU FDSDFLWE G DGDSVDMIRQ HWHXU FRQILDQFH HQ
HX[ GDQV GHV FROQWA[ MV QRXYHDX[ / HV SAIRGHV GH P RELOWE RQW/A DP HOW
FROQWLEXAE % XQH P HLAMXWH FRP SUAKHQVIRQ GHV HOMHX[ HXWRSAHQV HWY2 XQH
RXYHUXW DFFUXH VXU GIV UADAWE/ SURIHVWIRQQH@MY HW AGXFDWYHV G DXWHV
SD\V

/ HV P RELOWE % YRFDWRQ SWRIHVWLRQQH@ QRVDP P HQW GDQV @& FDGUH GHV
SIRMW GH FRRSADWRQ RQW SHWP LV DX[ SDUAFLSDQW GH GAFRXYUU GH
QRXYH@V P AKRGHV GH WDYDLO G ADU LU GIXW SHWSHFWYHV G RUHQDVMRQ HW
GH GAYH®RSSHU GHV FRP SAMQFHV GLLHFWAP HOW WDQVIADEG GDQV ®iXU
SDUFRXW GH IRWP DWRQ HWHXU | XVKUH LOVHUWMRQ SURIHVVLIRQQHGH

3RXU GV SHWRQQHY GV DFWRQV GH NRE VKDGRZLQJ GV IRWP DURQV HW GBIV
AEKDQIHV GH SWDWIXHV RQW IDYRUVA OHQUFKLWHP HQW GHV  SUDWITXHV
SAGDIRILTXHV @ GAYH@RSSHP HQWGH QRXYH@MV FRADERWWMRQV LQAUIDMRQDGHV
HW OLOWE DMRQ SWRIWHWILYH GH GLP HQVIRQV HXWRSAHQQHV GDQV GV
HQVHLI QHP HQW HW GV SWRNMHW AGXFDWYV &HV  H[ SALHQFHV SDUAFLSHQW
A DOIP HOQW DX GAYHARSSHP HQW SWRIHWIRQQHO FRQUQX GHV ATXLSHV HW
WHQIRFHOW @ G\ QDPLTXH GLQQRYDURQ SAGDIRILTXH DX VHIQ GH
OAMEQVWHP HQW

(QILQ GV SDUWHQDUDW GAYHWRSSAV GDQV ®f FDGUH G ( LDVP XV FRQWLEXHQWY:
WHQIRUFHU ODWUDFWYLWE GH OADEQVWHP HOW % YD@®RUVHU GV [LQAWHV GH
IRWLP DURQ HW % LQVFUIH GXWEMP HQW IV DFVRQV AGXFDWYHV GDQV XQH
GAP DUFKH G RXYHUMUH HXURS AHQQH HWLQWUQDWRQDA
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&RP P H VRXW GAP DUFKH GH P RELOWE LQWAUQDMRQDG GV DFWRQV P HQAHV DX FRXW GH

ODQQAH  VFRMLLH RQW /AME FRQIWRQWEHY % SOXVIHXW Gl I LFXOM/

RW DQLVDMRQQH@Y DGP LQLVWDWYHY HWI LQDQF LALHV

3DWP L BV SUQFLSDX[ |WHLQV WHQFRQWMAY |LI XUIHQWHY FRQWDLQWAV QAHV % @ GLVSRQLELOWE
GHV AAYHV GHV SHWRQQH® HWGHV SDWWQDLLHV DLQVL TXH GHV GLILFXQ¥Y GH FDAIQGUHU
QAHV DX[ SAIRGHV GH[DPHQV DX[ 3)03 HW DX[ REQIDWRQV SAGDIRILTXHV GHV

GL | AHQWV | LQAUHV & HV FRQWDLQWAY RQWSDURLY QP LWE GV SRVWIELOWE/ GH SDUAFLSDVRQ RX

QAFHVVLWE GHV DGDSVIVIRQV P SRUWIDQWAY GDQV ORUI DQLVDWRQ GHV SURNHW

/ DQQAH D AJ DMP HQWANE P DUTXAH SDU ODQQXMWRQ GH SOXVIHXW/ P RELOWE/ LQUADMP HQW
SUAYXHV QRVDP PHQW % 5LID 0 DO HW 8 WHFKW &HV DQQXMWRQV RQW QAEHWIWE XQH

UARW DQLVDVMRQ WDSLGH GHV DFVIRQV HWXQH UWADIIHFVMIRQ GHV P R\ HQV P RELAVAY DILQ GH

SUA/HUYHU @ G\ QDP LT XH LOWAUQDMRQDH HQJ DJ AH

/ H GAYH@RSSHP HQWGHV SLRMIW HXURSAHQV LP SQATXH SDU DLAHXW XQH FKDWH GH WDYDLO
LP SRUDQW HQ P DMAWH GH WFKHUFKH GH SDUMQDUHY GH P ROQWIJH GH GRWIHW GH
JHVWARQ DGP LQIVADVYH HWILQDQFLAWH DLQVL TXH GH VXLYL GHV P RELOWE &HWW FKDW H
WHSRVH VRXYHQWVXU XQ QRP EWH QP LWE GH SHUWRQQHY SDUMFXQAHP HQWLQYHWIV GDQV GHV
DFVIRQV HXURS AHQQHV

3 DU DLAHXW OAME@VVHP HOQWD LGHOQW LAE SXVIHXW SRIOW GH YL LADQFH SRXU BV DQQAHYV Y2
YHQWJ / D SUESDIDMRQ GHV AAYHV GHV DSSWHQWY HWGHV SHWRQQHQ/ DX[ H[ LJHQFHV GHV
P RELOQWE/ ( LDVP XV GHYW CWH WHQIRUFAH DILQ GH J DDV XQH P HLAHXUWH FRP SUAKHQVLRQ
GHV REMIFWYV SAGDIRILTXHV GHV HQJDIHP HQW DWHQGXV GHV DVSHFW LOQVAUFXAXIHY/
DLQVL TXH GHV REQ@J DVIRQV DGP LQLVWDWYHV DVWRFLAHV DX[ SWRNWHW

| H[ SAIHQFH DFTXLVH FHWH DQQAH P HW A DMP HQW HQ AYIGHQFH @ QAFHWIWE GH

SRXWXLYLIH @ VWXFWWDWRQ HW @ FHQWDAQVDMRQ GH @ JHWIRQ GHV P RELOWE/

LOWAUQDMRQD®YY /D P LVH HQ SMFH GXQ WWAP H GH JHWIRQ FHQWDQVA GHV GRWLHUW/

SHWP HWUD G DP ABRWHU G4 VXLYL GHV GRFXP HQW DGP LQIWWDWY GHV FRQYHQURQV GHV

DXVRUVDVRQV GHV VLI QDWUHV HWGHV QYWDEMHV Q@AY DX[ P RELOWE/ &HWW GAP DUFKH YLVH %
WHQIRUFHU @ TXDQ@WE GHV DFVIRQV P HQAHV Y% VAEXUVHU GV SIRFAGXWHV DGP LQLVWDWYHY HW
| LQDQFLALHV HWY: J DUDQW @1 WHVSHFWGHY WIDQGDUGY GH TXDQWE HWGH FRQIRUWP LWE H[ LJ A&/

SDU® SLRIWDP P H ( WDVP XV

&HWH RUW DQLVDURQ FRQWIEXHWD AJ DAP HQW % DWXWHU XQH P HLGBIXUH WDADELOWE GHV
DFVIRQV ¥ | DFLOMAU GHV GAP DUFKHV GHV AT XLSHV SAGDJ RJ LTXHV HWY2 SALHQQLVHU GV SLRNHW
DX VHLQ GH OAMEQVWHP HQW LQGASHQGDP P HQW GHV AYROMRQV GH SHWRQQHY RX GHV
FKDQJ HP HQW RUI DQLVDVIRQQHY

0 DQ UEFHV GUILFXO¥ @&V A XLISHV RQWVX IDUH SWHXYH G DGDSVDELOWE GH SHWAYADQFH
HWG XQ IRUWHQJ DJ HP HQWFR@HFW / HV UA/XQDW REWAQXV VDQWHQ VAW HV GH P RELOWE/
upbavAHY TXH GH GAH®RSSHP HQWGH SDUMQDUDW HWGH SWIRNMHW HXWRSAHQV VWP RLI QHQW
GH @ VRQGIWE GH @ VWDWHE IH G RXYHUXWH LOVAUQDVIRQDM GH OAMEQ@VVHP HOQWHWGH @D
P RELOAVDWRQ GH OHQVHP E® GHV DFWAXW P SQT XA/
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/ DQQAH FRQILLP H @ G\ QDP LTXH HXWRSAHQQH HQJ DJ AH SDU
OAMEQVVHP HQW 0 DA UE FHUWIDLQHV DQOXMWRQV GH SLRNMHW @ YROXP H GHV

P RELOWE UWADQVAHV @ GLYHWL LFDURQ GHV SDUMQDUDW HW®BYV SHUWSHFWYHV GH
GAYHMRSSHP HOWWEP RL] QHQWG XQH VWUDWE LH LQVAUQDVIRQD® VRAGH

/ HV RENHFWYV || A SRXU YLVHQWY2 LHQI RUFHU HQFRUH GDYDQVIDI H @
SDUAFLSDVIRQ GHV AAYHV DSSWHQWY HWSHWRQQHY DX[ SWRJLDP P HV
HXURSAHQV VRXWHQ SUAS DUDQWOAME @VWHP HOWDX[ | XWUHV RSSRUMXQLWEY GX
SWRIWDP P H ( WDVP XV

(Q VDOQWTXH (5$(, Ni VIHQV % UHP HUFLHU VLQFAUHP HQWOHQVHP E®1 GHV AT XLSHV
TXL RQW FRQWIEXZA DX GAH®RSSHP HOW GH ORXYHUXWH HXWRSAHQQH HW
LOVHUQDVIRQD® GH QRWH AMEQVWHP HOW

- H VRXKDLHA VRXWG DERUG DGUHVVHU P HV WHP HUFLHP HOW % VRXV GV FRAAJ XHV TXL
VH VROWLQYHWWV GDQV GHV SLRNHW GH P RELOWE GHV GHP DQGHV G DFFUAGLVDRQ HW
GV GU I AHQWYV GAP DUFKHV GH EHG@VDMRQ / HXU HQJ DJ HP HQW GHXU GLVSRQLELOWE
HW XU FRQILDQFH RQWSHULP LV OREVMQWRQ GH ODFFUAGLDVRQ ( LDVP XV SRXU M@
6 (3 HWRQWDW HP HQWFRQWLE XA DX VXFFAV GHV DFWRQV P HQAHV FHWW DQQAH

-H WP HWFIH A9 DOP HOW® GLUHFVRQ HWQEME@VWHP HQWSRXU @ FRQILDQFH TXpY
P PROWWEP RLJ Q4H HQ P H FKDW HDQWGH @ P IWIRQ (5% (, & HVWXQH IRQFVIRQ TXL
PH SDWLRQQH HWTXL SHWP HW¥% QRWH AMEQ@VWHP HOW GH W\ RQQHU ¥ OAEKHGH
HXWRSAHQQH VRXWHQ RITWDQWY: QRV AAYHV HWY QRV SHWRQQH®/ GH QRP EUHXVHV
RSSRUXQLWE/ G RXYHUMUH FXAOXUH@ @QJ XLWAT XH HWS LRI HVVLRQQHGB

-H QRXEQ@H SDV ® W® HWHOWHO GX &0 4 H* & L GRQW ® VRXVIHQ FRQOWDQW
ORXYHUXWH G HVSUW HW OLP SQFDURQ GDQV GV SWRMHW QRXV SHUWP HWHQW GH
GAYHRSSHU GH QRXYHDX[ SDUMQDUDW HW GH YDRUVHU SQHLOHP HQW OV
FRADERWDWRQV GAW: ADEQHV

-H VXLV AJ D®P HOQWWAY UHFRQQDLWDQW HQYHW OV ATXLSHV GX WHFVRWDW GH @
' $5(,& DIQVL TXH OV VHWIFHV G$&(5$1$ HW GX *,3 )&,3 [HXU
DFFRP SDJ QHP HQW ®{XW FRQVHLY DYLVAY HW®IXU H[ SHUAWVH RQW/ANE SUAELHX[ VRXW
DX QRQJ GH ODQQAH HWQRXV RQWSHWP LV GH VWUXFWUHU GAYHRSSHU HWP HQHU ¥
ELHQ QRV SLRNHW GDQV iV P HLAMXUHV FRQGLARQV

(QILQ NH VRXKDLV UHP HUFLHU FKDGHXUHXVHP HQWOV AAYHV TXL RQWSDUMFLS & DX[
GU I AHQWV P RELOWE/ 3DU GIXU VALIHX[ XU HQJ DI HP HOQWHW®IXU FRP SRUMP HQW
H[ HP S@UH LY RQWUHSUS/HQWE DYHF |LHUXE QRWH ADEQVWHP HQWY: OABADQI HU HW
ROWS GHLQHP HQWFRQWILE XA DX WD\ RQQHP HQWGH FHOXXL FL DXSUAV GH QRV SDUMQDLLHV
HXURS AHQV

o VRXVHV HWH VRXV XQ JUWDQG P HUFL SRXU YRWH FRQILDQFH YRWH VRXWHQ HWYRWH
HQJ DJ HP HOWDX VHUYLFH GH ORXYHUMUH HXURSAHQQOH HWLOWUQDMRQDM GH QRWH
ADEQVWHP HOW
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