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&H�NLW�FRPSUHQG���
��PRGXOH�DXGLR�YLGpR��DUW��������FRQWHQDQW�XQH�FDPpUD�&&'�QRLU�HW�EODQF�DYHF�PLVH�DX�SRLQW�DXWRPDWLTXH��GHV�/('V�G¶pFODLUDJH�LQIUDURXJHV��XQ�
KDXW�SDUOHXU�HW�XQ�ERXWRQ�G¶DSSHO��
��ERvWLHU�j�HQFDVWUHU��DUW��������SRXU�OH�PRGqOH�9.�.�RX���ERvWLHU�j�PRQWHU�HQ�VDLOOLH��DUW��������SRXU�OH�PRGqOH�9.�.�6���
��YLGpRSKRQH��DUW��������EODQF�HW�QRLU�j�pFUDQ�SODW�GH��´��DYHF�SODTXH�GH�IL[DWLRQ�PXUDOH�HW�FDUWH�GH�FRQQH[LRQ��DUW����������
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VLJQDX[�DFRXVWLTXHV�HW�YLVXHOV�LQIRUPDQW�OHV�SHUVRQQHV�KDQGLFDSpHV�
GH�O¶pWDW�GH�IRQFWLRQQHPHQW�GX�V\VWqPH���
VHUUXUH�pOHFWULTXH�SRXYDQW�rWUH�DFWLRQQpH�VRLW�j�O¶DLGH�G¶XQ�UHODLV�j�
FRQWDFWV�VHFV��VRLW�G¶XQH�GpFKDUJH�FDSDFLWLYH��
SRVVLELOLWp�G¶LQVWDOOHU�XQ�RXYUH�SRUWH���
SRVVLELOLWp�GH�SURJUDPPHU�OHV�WHPSV�G¶RXYHUWXUH�GH�OD�SRUWH�HW�OH�
WHPSV�GH�FRQYHUVDWLRQ���
H[WHQVLEOH�j���HQWUpHV�PR\HQQDQW�O¶LQVWDOODWLRQ�G¶XQ�UHODLV�
G¶DVVHUYLVVHPHQW��DUW�����1����
FRQQHFWHXUV�SUpYXV�SRXU�OH�EUDQFKHPHQW�GX�PRGXOH�PRQLWHXU��DUW��
������HW�GX�OHFWHXU�GH�SUR[LPLWp�DXWRQRPH��DUW����������
SRVVLELOLWp�GH�SURJUDPPHU�OH�QRPEUH�GH�VRQQHULHV��GH���j�PD[���� �
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HQWUpH�SRXU�ERXWRQ�G¶DSSHO�ORFDO���
SRVVLELOLWp�GH�V¶DVVXUHU�VL�OD�SRUWH�HVW�RXYHUWH�RX�IHUPpH�JUkFH�j�OD�
SUpVHQFH�G¶XQH�/('�DG�KRF�VXU�OH�YLGpRSKRQH��FHWWH�/('�QpFHVVLWH�OD�
SRVH�G¶XQ�ILO�VXSSOpPHQWDLUH�HQWUH�OD�SRUWH�HW�OH�YLVLRSKRQH����
SRVVLELOLWp�GH�SURJUDPPHU�OD�IRQFWLRQ��SULYDF\��GH����PLQ��j�PD[����K��
FRQQHFWHXU�SUpYX�SRXU�OH�UDFFRUG�UDSLGH�G¶XQ�SDUORSKRQH�PRQWp�HQ�
SDUDOOqOH��PD[����TXHO�TXH�VRLW�OH�QRPEUH�GH�YLGpRSKRQHV�LQVWDOOpV�HQ�
SDUDOOqOH���
SRVVLELOLWp�GH�PRQWHU�HQ�SDUDOOqOH�MXVTX¶j���YLGpRSKRQHV�
FRPPXQLTXDQW�HQWUH�HX[���
DXWR�DOOXPDJH�VpOHFWLI�GH�OD�FDPpUD�ORUVTX¶LO�\�D�SOXVLHXUV�HQWUpHV���
VXSSRUW�FDPpUD�RULHQWDEOH��PD[������j�O¶KRUL]RQWDOH�HW�j�OD�YHUWLFDOH��

'HXUSRVW�RSERXZPRGHO

3ODWLQH�GH�UXH�j�PRQWHU�HQ�
VDLOOLH

'HXUSRVW�LQERXZPRGHO

3ODWLQH�GH�UXH�j�HQFDVWUHU
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NOHXUFDPHUD�HQ�YHUOLFKWLQJVOHGV��ZLW�OLFKW���/HV�9.�.�,GHQWLTXHV�DX[�NLWV�9.�.�HW�9.�.�6��PDLV�DYHF�YLGpRSKRQH�FRXOHXU��DUW��������j�pFUDQ�7)7�GH����´�HW�
PRGXOH�DXGLR�YLGpR��DUW�������FRORXU��DYHF�FDPpUD�FRXOHXU�HW�/('V�G¶pFODLUDJH�j�OXPLqUH�EODQFKH��
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YLVXHOH�HQ�DNRHVWLVFKH�VLJQDOHQ�ZDDUGRRU�SHUVRQHQ�PHW�HHQ�KDQGLFDS�GLH�
DDQ�GH�GHXU�VWDDQ�ZHWHQ�ZDQQHHU�]H�PRHWHQ�VSUHNHQ��GH�GHXU�RSHQ�LV��
HQ]��
HHQ�HOHNWULVFK�VORW�GDW�JHDFWLYHHUG�ZRUGW�KHW]LM�GRRU�HHQ�UHODLV�PHW�GURJH�
FRQWDFWHQ��KHW]LM�GRRU�HHQ�FDSDFLWLHYH�RQWODGLQJ�
GH�PRJHOLMNKHLG�RP�HHQ�GHXURSHQHU�WH�SODDWVHQ��
LQVWHOEDUH�RSHQLQJVWLMG�YDQ�GH�GHXU�HQ�JHVSUHNVWLMG��
XLWEUHLGEDDU�WRW���LQJDQJHQ��PLWV�SODDWVLQJ�YDQ�HHQ�H[WUD�UHODLV�ELM�HONH�
LQJDQJ��DUW�����1���
FRQQHFWRUHQ�YRRU]LHQ�YRRU�GH�DDQVOXLWLQJ�YDQ�GH�PRQLWRUXQLW��DUW��������HQ�
HHQ�DI]RQGHUOLMNH�NDDUWOH]HU��DUW���������

LQVWHOEDDU�DDQWDO�EHOWRQHQ��YDQ���WRW�����
LQJDQJ�YRRU�HHQ�ORNDOH�RSURHSNQRS��
RS�GH�YLGHRIRRQ�LV�HU�HHQ�OHG�DDQZH]LJ�GLH�DDQJHHIW�RI�GH�GHXU�RSHQ�RI�
GLFKW�LV��GH]H�OHG�PRHW�ZHO�QRJ�PHW�GH�GHXU�YHUERQGHQ�ZRUGHQ��
LQVWHOEDUH�µSULYDF\¶�IXQFWLH��YDQ����PLQXWHQ�WRW�PD[����XUHQ���
FRQQHFWRUHQ�YRRU]LHQ�YRRU�GH�DDQVOXLWLQJ�YDQ�SDUDOOHO�JHVFKDNHOGH�
SDUORIRRQV��PD[�����RRN�DO�]LMQ�HU�PHHU�GDQ���SDUDOOHO�JHVFKDNHOGH�
YLGHRIRRQV��
GH�PRJHOLMNKHLG�RP�WRW���RQGHUOLQJ�FRPPXQLFHUHQGH�YLGHRIRRQV�DDQ�WH�
VOXLWHQ�
DXWRPDWLVFKH�VHOHFWLH�YDQ�GH�FDPHUD�DOV�HU�PHHUGHUH�LQJDQJHQ�]LMQ��
GUDDLEDUH�FDPHUDVWHXQ��PD[�������]RZHO�YHUWLNDDO�DOV�KRUL]RQWDDO���'H]H�NLW�EHYDW��

��DXGLR�YLGHR�PRGXOH��DUW��������PHW�JHwQWHJUHHUGH�=�:�&&'�FDPHUD�PHW�DXWRPDWLVFKH�IRFXV��LQIUDURGH�YHUOLFKWLQJVOHGV��OXLGVSUHNHU�HQ�RSURHSNQRS��
��LQERXZGRRV��DUW��������YRRU�GH�9.�.�RI���RSERXZGRRV��DUW��������YRRU�GH�9.�.�6��
�]ZDUW�ZLW�YLGHRIRRQ��DUW��������PHW���LQFK�SODW�VFKHUP���PXXUEHYHVWLJLQJVSODDW�HQ�DDQVOXLWNDDUW �DUW� �����
� WUDQVIRUPDWRU �DUW� ���.� �� ',1 PRGXOH� W\SH $��
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DYHF�YLGpRSKRQH���PpPRLUH�YLGpR�HW�FDPpUD�QRLU�HW�EODQF

'H]H�NLW�EHYDW��
��DXGLR�YLGHR�PRGXOH��DUW��������'��PHW�JHwQWHJUHHUGH�=�:�&&'�FDPHUD�PHW�DXWR�IRFXV��,5�YHUOLFKWLQJVOHGV��OXLGVSUHNHU�HQ���RSURHSNQRSSHQ�
��LQERXZGRRV��DUW��������YRRU�GH�9.�.���RI���RSERXZGRRV��DUW��������YRRU�GH�9.�.��6��
��=�:�YLGHRIRRQV��DUW��������PHW���LQFK�SODW�VFKHUP���PXXUEHYHVWLJLQJVSODDW�HQ�DDQVOXLWNDDUW��DUW���������
��WUDQVIRUPDWRUHQ��DUW�����.�����',1�PRGXOH��W\SH�$���
��YLGHRVSOLWWHU��DUW��������

,GHQWLTXHV�DX[�NLWV�9.�.�HW�9.�.�6��PDLV�HQ�YHUVLRQ�ELIDPLOLDOH�DYHF���YLGpRSKRQHV�QRLU�HW�EODQF��DUW�����������WUDQVIRUPDWHXUV��DUW�����.��HW�XQ�PRGXOH�
DXGLR�YLGpR�QRLU�HW�EODQF�DYHF���ERXWRQV�G¶DSSHO��DUW��������'���
&H�NLW�FRPSUHQG���

��PRGXOH�DXGLR�YLGpR��DUW��������'��FRQWHQDQW�XQH�FDPpUD�&&'�QRLU�HW�EODQF�DYHF�PLVH�DX�SRLQW�DXWRPDWLTXH��GHV�/('V�G¶pFODLUDJH�LQIUDURXJHV��XQ�
KDXW�SDUOHXU�HW�GHX[�ERXWRQV�G¶DSSHO��
��ERvWLHU�j�HQFDVWUHU��DUW��������SRXU�OH�PRGqOH�9.�.���RX���ERvWLHU�j�PRQWHU�HQ�VDLOOLH��DUW��������SRXU�OH�PRGqOH�9.�.��6���
��YLGpRSKRQHV��DUW��������EODQF�HW�QRLU�j�pFUDQ�SODW�GH��´��DYHF�SODTXH�GH�IL[DWLRQ�PXUDOH�HW�FDUWH�GH�FRQQH[LRQ��DUW����������
��WUDQVIRUPDWHXUV��DUW�����.��ORJpV�GDQV�GHV�ERvWLHUV���',1��W\SH�$��
��GLVWULEXWHXU�YLGpR��DUW�������
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DX[�NLWV�9.�.���HW�9.�.��6��PDLV�DYHF�YLGpRSKRQHV�FRXOHXU��DUW��������HW�PRGXOH�DXGLR�YLGpR�FRXOHXU��DUW��������'�&RORU��
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��DXGLR�YLGHR�PRGXOH��DUW����������PHW�JHwQWHJUHHUGH�=�:�&&'�FDPHUD�PHW�DXWR�IRFXV��LQIUDURGH�YHUOLFKWLQJVOHGV��OXLGVSUHNHU�HQ���RSURHSNQRSSHQ�
��GLJLWDDO�WRHWVHQERUG��DUW��������PHW�GULH�UHODLV�HQ���FRGHV��
��WZHHGHOLJH�LQERXZGRRV��DUW��������YRRU�GH�9.&�.���RI�RSERXZGRRV��DUW��������YRRU�GH�9.&�.�6��
��]ZDUW�ZLW�YLGHRIRRQ��DUW��������PHW���LQFK�SODW�VFKHUP���PXXUEHYHVWLJLQJVSODDW�HQ DDQVOXLWNDDUW �DUW� �����
��WUDQVIRUPDWRU��DUW�����.�����',1�PRGXOH��W\SH�$���
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������'�&RORU���,GHQWLTXHV�DX[�NLWV�9.&�.���HW�9.&�.��6��PDLV�DYHF�YLGpRSKRQHV�FRXOHXU��$UW��������pFUDQ�/&'�j�PDWULFH�DFWLYH�GH����´��HW�PRGXOH�
DXGLR�YLGpR��DUW��������'�&RORU���
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�DUW��������'��HQ�HHQ�YLGHRVSOLWWHU��DUW��������,GHQWLTXHV�DX[�NLWV�9.&�.���HW�9.&�.�6��PDLV�DYHF���YLGpRSKRQHV��DUW�����������WUDQVIRUPDWHXUV��DUW�����.���
XQ�PRGXOH�DXGLR�YLGpR�DYHF���ERXWRQV�G¶DSSHO��DUW��������'��HW�XQ�GLVWULEXWHXU�YLGpR��DUW��������
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PRGXOH�DXGLR�YLGpR�FRXOHXU��DUW��������&RORU���
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&H�NLW�FRPSUHQG���
��PRGXOH�DXGLR�YLGpR��DUW����������FRQWHQDQW�XQH�FDPpUD�&&'�QRLU�HW�EODQF�DYHF�PLVH�DX�SRLQW�DXWRPDWLTXH��GHV�/('V�G¶pFODLUDJH�LQIUDURXJHV��XQ�
KDXW�SDUOHXU�HW�GHX[�ERXWRQV�G¶DSSHO��
��FODYLHU�QXPpULTXH��DUW��������j�WURLV�UHODLV�HW���FRGHV���
��ERvWLHU�j���FRPSDUWLPHQWV�j�HQFDVWUHU��DUW��������SRXU�OH�PRGqOH�9.&�.���RX�j�PRQWHU�HQ�VDLOOLH��DUW��������SRXU�OH�PRGqOH�9.&�.�6���
��YLGpRSKRQH��DUW��������EODQF�HW�QRLU�j�pFUDQ�SODW�GH��´��DYHF�SODTXH�GH�IL[DWLRQ�PXUDOH�HW�FDUWH�GH�FRQQH[LRQ��DUW����������
��WUDQVIRUPDWHXU��DUW�����.��ORJp�GDQV�XQ�ERvWLHU���',1��W\SH�$��

/H�NLW�YLGpR�j�FRGHV��GRQW�OD�SODWLQH�GH�UXH�HVW�GRWpH�G¶XQ�FODYLHU�QXPpULTXH��DOOLH�OHV�DWRXWV�G¶XQ�YLGpRSKRQH�HW�FHX[�G¶XQ�V\VWqPH�GH�FRQWU{OH�G¶DFFqV�

,GHP�DOV�YLGHRNLWV�9.�.�HQ�9.�.�6��PDDU�YRRU�WZHHJH]LQVZRQLQJHQ HQ�GXV�PHW���]ZDUW�ZLW�YLGHRIRRQV��DUW�����������WUDQVIRUPDWRUHQ��DUW�����.���HHQ�
DXGLR�YLGHR�PRGXOH�PHW�]ZDUW�ZLW�FDPHUD�HQ���RSURHSNQRSSHQ��DUW��������'��

&(�0$5.(5,1*���/$%(/�&(
0HW�GH]H�&(�ODEHO�JHHIW�GH�IDEULNDQW�DDQ�GDW�KHW�SURGXFW�DDQ�GH�YHUHLVWHQ�YDQ�GH�WRHSDVVHOLMNH�(*�ULFKWOLMQHQ�YROGRHW��HQ�LQ�KHW�ELM]RQGHU�YDQ�GH�
ODDJVSDQQLQJVULFKWOLMQ�������((*�JHZLM]LJG�GRRU�������((*�HQ�YDQ�GH�ULFKWOLMQ��������((*�LQ]DNH�HOHNWURPDJQHWLVFKH�FRPSDWLELOLWHLW��
'H�&(�ODEHO�GLH�GH�IDEULNDQW��RI�]LMQ�JHYROPDFKWLJGH��RS�]LMQ�HLJHQ�YHUDQWZRRUGHOLMNKHLG�DDQEUHQJW��JHHIW�DDQ�GDW�KHW�SURGXFW�FRQIRUP�GH�JHKDUPRQLVHHUGH�
(XURSHVH�SURGXFWQRUPHQ�ZRUGW�YHUKDQGHOG��
/H�ODEHO�GH�FRQIRUPLWp�&(�LQGLTXH�TXH�OH�SURGXLW�UpSRQG�DX[�H[LJHQFHV�GHV�GLUHFWLYHV�&((�HQ�YLJXHXU��HW�HQ�SDUWLFXOLHU�GHV�GLUHFWLYHV�������&((��
������&((�HW�HQ�PDWLqUH�GH�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH���������TXL�OXL�VRQW�DSSOLFDEOHV��
&H�ODEHO�&(��DSSRVp�VXU�OHV�SURGXLWV�SDU�OH�IDEULFDQW��RX�VRQ�PDQGDWDLUH��VRXV�VD�SURSUH�UHVSRQVDELOLWp��YLVH�j�SHUPHWWUH�OD�OLEUH�FLUFXODWLRQ�GHV�SURGXLWV�DX�
VHLQ�GHV�eWDWV�PHPEUHV�GH�O¶8QLRQ�HXURSpHQQH�JUkFH�j�XQH�KDUPRQLVDWLRQ�GHV�GLIIpUHQWHV�QRUPHV�QDWLRQDOHV��



)LJ���$���'58..1233(1��/('6�(1�5(*(/$$56���%287216��/('6�(7�',6326,7,)6�'(�5e*/$*(
'UXNNQRSSHQ��OHGV�HQ�UHJHODDUV�YDQ�GH�YLGHRIRRQ�HQ�KXQ�UHVS��IXQFWLH������)RQFWLRQ�GHV�GLIIpUHQWV�ERXWRQV��/('V�HW�GLVSRVLWLIV�GH�UpJODJH�GX�YLGpRSKRQH���

D 'UXNNQRS�RP�GH�GHXU�WH�RSHQHQ�HHQ�DQGHUH�YLGHRIRRQ�RS�WH�URHSHQ��$OV�RSURHSNQRS�
]DO�GH]H�GUXNNQRS�HQNHO�ZHUNHQ�DOV�KHW�WRHVWHO�LQ�VWDQG�E\�LV�'H�EHVWHPPLQJ�YDQ�
GH]H�GUXNNQRS�ZRUGW�EHSDDOG�GRRU�GH�VWDQG�YDQ�VZLWFK���YDQ�GH�',3�6:��
2))��HQNHO�RP�WH�FRPPXQLFHUHQ�PHW HHQ�YLGHRIRRQ�XLW�HHQ�DQGHU�DSSDUWHPHQW�±�
QHHP�GH�KRRUQ�RS�HQ�GUXN�RS�GH�RSURHSNQRS�RP�GH�YLGHRIRRQ�YDQ�KHW�DQGHUH�
DSSDUWHPHQW�RS�WH�URHSHQ�
21��HQNHO�RP�WH�FRPPXQLFHUHQ�PHW�YLGHRIRRQV�XLW�KHW]HOIGH�DSSDUWHPHQW�±�QHHP�GH�
KRRUQ�RS�HQ�GUXN���������RI���PDDO�RS�GH�RSURHSNQRS�RP�GH�YLGHRIRRQ�PHW
WRHVWHOQXPPHU���������RI���UHVS��RS�WH�URHSHQ�$OV�GH�OLMQ�EH]HW�LV��NULMJW�X�HHQ�
EH]HWWRRQ�WH�KRUHQ��%LM�KHW�RQWYDQJHQ�YDQ�HHQ�RSURHS�YDQ�EXLWHQ�XLW�WLMGHQV�HHQ�LQWHUQ
JHVSUHN��ZRUGW�KHW�JHVSUHN�RQGHUEURNHQ�RP�YRRUUDQJ�WH�YHUOHQHQ�DDQ�GH]H�RSURHS�

E 'UXNNQRS�RP�GH�FDPHUD�WH�DFWLYHUHQ�WHUZLMO�HU�JHHQ�RSURHS�LV��$OV�HU�PHHUGHUH�
LQJDQJHQ�]LMQ��GUXN�GH]H�NQRS���������RI���PDDO�LQ�DO�QDDUJHODQJ�X�GH�FDPHUD�PHW�,'
��������RI���ZHQVW�WH�DFWLYHUHQ�

F�	�G��'LHQVWNQRSSHQ��NOHPPHQ����HQ����±�JHPHHQVFKDSSHOLMNH�NOHP������
H µ3ULYDF\¶�NQRS�21�2))�RP�GH�µSULYDF\¶�IXQFWLH�LQ��HQ�XLW�WH�VFKDNHOHQ��'H]H�IXQFWLH

ZRUGW�DXWRPDWLVFK�XLWJHVFKDNHOG�DOV�GH�LQJHVWHOGH�WLMG�YHUVWUHNHQ�LV�
I /HG�µ35,9$&<�21¶��/HG�DDQ� �µSULYDF\¶�IXQFWLH�LQJHVFKDNHOG�
J /HG�µ'225�23(1¶��'H]H�OHG�JHHIW�DDQ��YRRU�]RYHU�]H�DDQJHVORWHQ�LV��RI�GH�GHXU�

RSHQ�RI�GLFKW�LV��/HG�DDQ� �GHXU�RSHQ��OHG�XLW� �GHXU�GLFKW�
K 9ROXPHUHJHODDU����QLYHDX¶V���'H�VFKXLINQRS�QDDU�UHFKWV�YHUSODDWVHQ�RP�KHW

EHOYROXPH�WH�YHUKRJHQ�
L &RQWUDVWUHJHODDU��'H�VFKXLINQRS�QDDU�UHFKWV�YHUSODDWVHQ�RP�KHW�EHHOGFRQWUDVW�WH

YHUKRJHQ�
O +HOGHUKHLGVUHJHODDU� 'H�VFKXLINQRS�QDDU�UHFKWV�YHUSODDWVHQ�RP�GH�KHOGHUKHLG�YDQ�

KHW�EHHOG�WH�YHUKRJHQ�

D %RXWRQ�RXYUH�SRUWH�G¶DSSHO�LQWHUFRPPXQLFDQW��6L�FH�ERXWRQ�HVW�XWLOLVp�FRPPH�ERXWRQ�
G¶DSSHO�LQWHUFRPPXQLFDQW��LO�QH�IRQFWLRQQHUD�TXH�VL�O¶DSSDUHLO�HVW�HQ�VWDQG�E\��6RQ�
XWLOLVDWLRQ�GpSHQG�GH�OD�SRVLWLRQ�GX�VZLWFK���GX�',3�6:����
2))���FRPPXQLFDWLRQ�XQLTXHPHQW�HQWUH�DSSDUWHPHQWV�±�VRXOHYH]�OH�FRPELQp�HW
DSSX\H]�VXU�OH�ERXWRQ�G¶DSSHO�SRXU�DSSHOHU�OH�YLGpRSKRQH�G¶XQ�DXWUH�DSSDUWHPHQW��
21���FRPPXQLFDWLRQ�XQLTXHPHQW�HQWUH�YLGpRSKRQHV�VLWXpV�GDQV�XQ�PrPH�
DSSDUWHPHQW�±�VRXOHYH]�OH�FRPELQp�HW�DSSX\H]���������RX���IRLV�VXU�OH�ERXWRQ�G¶DSSHO�
SRXU�DSSHOHU�UHVSHFWLYHPHQW�OH�YLGpRSKRQH�DYHF�O¶H[WHQVLRQ���������RX����L�OD�OLJQH�HVW
RFFXSpH��OH�V\VWqPH�pPHW�XQ�VLJQDO�RFFXSp��6L�GXUDQW�XQH�FRQYHUVDWLRQ�LQWHUQH��LO�\�D�
XQ�DSSHO�GH�O¶H[WpULHXU��OD�FRQYHUVDWLRQ�HVW�LQWHUURPSXH�SRXU�OXL�GRQQHU�OD�SULRULWp�

E %RXWRQ�G¶DOOXPDJH�GH�OD�FDPpUD�HQ�O¶DEVHQFH�GH�WRXW�DSSHO��/RUVTX¶LO�\�D�SOXVLHXUV�
HQWUpHV��DSSX\H]���������RX���IRLV�VXU�OH�ERXWRQ�HQ�IRQFWLRQ�GH�OD�FDPpUD�TXH�YRXV�
VRXKDLWH]�DFWLYHU��,'���������RX����

F�	�G��%RXWRQV�GH�VHUYLFH��ERUQHV����HW������ERUQH�FRPPXQH�����
H %RXWRQ��SULYDF\��21�2))��&H�ERXWRQ�DFWLYH�HW�GpVDFWLYH�OD�IRQFWLRQ��SULYDF\���&HWWH

IRQFWLRQ�VH�GpVDFWLYH�DXWRPDWLTXHPHQW�ORUVTXH�OH�ODSV�GH�WHPSV�SURJUDPPp�HVW
pFRXOp�

I /('��35,9$&<�21���&HWWH�/('�HVW�DOOXPpH�ORUVTXH�OD�IRQFWLRQ��SULYDF\��HVW�DFWLYpH�
J /('��'225�23(1���6L�HOOH�HVW�G�PHQW�FRQQHFWpH��FHWWH�/('�LQGLTXHUD�VL�OD�SRUWH�HVW

RXYHUWH�RX�IHUPpH��$OOXPpH� �SRUWH RXYHUWH��pWHLQWH� �SRUWH�IHUPpH�
K 5pJODJH�GX�YROXPH�GH�OD�VRQQHULH����QLYHDX[���3RXU�DXJPHQWHU�OH�YROXPH��GpSODFH]�

OH�FXUVHXU�YHUV�OD�GURLWH�
L 5pJODJH�GX�FRQWUDVWH��3RXU�DXJPHQWHU�OH�FRQWUDVWH��GpSODFH]�OH�FXUVHXU�YHUV�OD�

GURLWH�
O 5pJODJH�GH�OD�OXPLQRVLWp� 3RXU�DXJPHQWHU�OD�OXPLQRVLWp��GpSODFH]�OH�FXUVHXU�YHUV�OD�

GURLWH�

)LJ���%���,167(//(1�9$1�'(�9,'(2)221���&21),*85$7,21�'8�9,'e23+21(
9RRU�KHW�LQVWHOOHQ�YDQ�GH�YLGHRIRRQ�]LMQ�HU���GLS�VZLWFKHV�YRRU]LHQ�GLH�YLD�GH�DFKWHU]LMGH�YDQ�KHW�WRHVWHO�EHUHLNEDDU�]LMQ�
&HWWH�FRQILJXUDWLRQ�V¶HIIHFWXH�j�O¶DLGH�GHV���GLS�VZLWFKHV�DFFHVVLEOHV�SDU�O¶DUULqUH�GH�O¶DSSDUHLO��

',3�6:,7&+�0(7���6&+$.(/$$56���',3�6:,7&+�¬���326,7,216��)LJ���%�6:��
9LD�GH]H�GLS�VZLWFK�NDQ�GH�LPSHGDQWLH�YDQ�KHW�YLGHRVLJQDDO�ZRUGHQ�LQJHVWHOG��'H�GHIDXOW�LQVWHOOLQJ�LV�21�RS�EHLGH�VFKDNHODDUV�����2KP���$OV�HU�PHHUGHUH�SDUDOOHO�JHVFKDNHOGH�YLGHRIRRQV
]LMQ��]RQGHU�YLGHRVSOLWWHU���GLHQHQ�HQNHO�GH�VFKDNHODDUV�YDQ�GH�ODDWVW�JHVFKDNHOGH�YLGHRIRRQ�RS�21�WH�VWDDQ��$OOH�DQGHUHQ�PRHWHQ�RS�2))�VWDDQ��/H�GLS�VZLWFK�j���SRVLWLRQV�HVW�GHVWLQp�DX�
UpJODJH�GH�O¶LPSpGDQFH�GX�VLJQDO�YLGpR��/H�UpJODJH�SDU�GpIDXW�HVW�21�VXU�OHV�GHX[�VZLWFKHV�����2KP���(Q�SUpVHQFH�GH�SOXVLHXUV�YLGpRSKRQHV�PRQWpV�HQ�SDUDOOqOH��VDQV�GLVWULEXWHXU�YLGpR��
VHXOV�OHV�VZLWFKHV�GX�GHUQLHU�YLGpRSKRQH�GX�FLUFXLW�GRLYHQW�rWUH�VXU�21��&HX[�GHV�DXWUHV�YLGpRSKRQHV�GRLYHQW�rWUH�VXU�2))�

',3�6:,7&+�0(7���6&+$.(/$$56���',3�6:,7&+�¬���326,7,216��)LJ���%�6:���
6:�� $GUHV���DGUHVVH�DSSDUWHPHQW� 6:���	�� $DQWDO�EHOWRQHQ���QRPEUH�GH�VRQQHULHV�
2)) � �� � � � � � 2))�2)) �
21 � � � � � � � 21 2)) �

2))�21 �
6:���	� ,QWHUQ�DGUHV���DGUHVVH�LQWHUQH 21��21 �
2)) 2)) �
21��2)) � 6:��	��� µ3ULYDF\¶�WLMG���GXUpH�GH�WHPSV�³SULYp´
2))�21 � 2))�2)) ���PLQ
21��21 � 21��2)) ��X���K�

2))�21 ��X���K
21��21 ��X���K

6:�� &RPPXQLFDWLH���FRPPXQLFDWLRQ�
2)) XLWVOXLWHQG�WXVVHQ�YLGHRIRRQV�YDQ�YHUVFKLOOHQGH�DSSDUWHPHQWHQ���XQLTXHPHQW�HQWUH�YLGpRSKRQHV�G¶DSSDUWHPHQWV�GLIIpUHQWV�
21 XLWVOXLWHQG�WXVVHQ�YLGHRIRRQV�LQ�KHW]HOIGH�DSSDUWHPHQW���XQLTXHPHQW�HQWUH�YLGpRSKRQHV�GX�PrPH�DSSDUWHPHQW
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)LJ���$���/('�,1',&$7,(6���,1',&$7,216�)2851,(6�3$5�/(6�/('6

)LJ���%���,167(//(1�9$1�'(�'(853267���&21),*85$7,21�'(�/$�3/$7,1(�'(�58(
9RRU�KHW�LQVWHOOHQ�YDQ�GH�GHXUSRVW�]LMQ�HU���MXPSHUV���HHQ�GLS�VZLWFK�PHW���VFKDNHODDUV�YRRU]LHQ�GLH�YLD�GH�DFKWHU]LMGH�YDQ�KHW�WRHVWHO�EHUHLNEDDU�]LMQ��
&HWWH�FRQILJXUDWLRQ�V¶HIIHFWXH�j�O¶DLGH�GX�GLS�VZLWFK�j���SRVLWLRQV�HW�GHV���MXPSHUV�DFFHVVLEOHV�SDU�O¶DUULqUH�GX�PRGXOH��

$DQ� �RSURHS�QLHW�PRJHOLMN��RSURHS�RI�JHVSUHN�DDQ�GH�
JDQJ��
8LW� �WRHVWHO�VWDQG�E\��JHHQ�RSURHS�QRFK�JHVSUHN�DDQ�GH�
JDQJ��

',3�6:,7&+�0(7���6&+$.(/$$56���',3�6:,7&+�¬���326,7,216��)LJ���%�UHI�D��
6:���	� $GUHV�GHXUSRVW���DGUHVVH�SODWLQH�GH�UXH
2))�2)) �
21�2)) �
2))�21 �
21�21 �
6:�� *HVSUHNVWLMG���WHPSV�GH�FRQYHUVDWLRQ
2)) � � ���V
21 � � ����V
6:��� 2SHQLQJVWLMG�YDQ�GH�GHXU���WHPSV�G¶RXYHUWXUH�GH�OD�SRUWH��-��RS�/����-��HQ�SRVLWLRQ�/�
2)) � � ��V
21 � � ��V

$DQ� �GH�EHO�ULQNHOW��'H]H�OHG�JDDW�XLW�QD�KHW�DDQWDO�
LQJHVWHOGH�EHOWRQHQ��

$OOXPpH� �LQGLTXH�TX¶LO�Q¶D�SDV�PR\HQ�G¶DSSHOHU��DSSHO�RX�
FRQYHUVDWLRQ�HQ�FRXUV��
eWHLQWH� �DSSDUHLO�HQ�VWDQG�E\��DXFXQ�DSSHO�QL�
FRQYHUVDWLRQ�HQ�FRXUV���

$OOXPpH� �LQGLTXH�TXH�OD�VRQQHULH�IRQFWLRQQH��&HWWH�/('�
V¶pWHLQW�GqV�TXH�O¶DSSHOp�GpFURFKH�RX�j�O¶LVVXH�GX�QRPEUH�
GH�VRQQHULHV�SURJUDPPpHV�

$DQ� �GH�RSJHURHSHQ�SHUVRRQ�KHHIW�RSJHQRPHQ��+HW�
JHVSUHN�NDQ�DOGXV�EHJLQQHQ��'H]H�OHG�JDDW�XLW�RS�KHW�
RJHQEOLN�GDW�GH�RSJHURHSHQ�SHUVRRQ�GH�KRRUQ�QHHUOHJW�RI�
DOV�GH�LQJHVWHOGH�JHVSUHNVWLMG�YHUVWUHNHQ�LV�

$OOXPpH� �LQGLTXH�TXH�O¶DSSHOp�D�GpFURFKp�HW�TXH�OD�
FRQYHUVDWLRQ�SHXW�GpEXWHU��&HWWH�/('�V¶pWHLQW�GqV�O¶LQVWDQW�
R��O¶DSSHOp�UDFFURFKH�RX�OH�WHPSV�GH�FRQYHUVDWLRQ�
SURJUDPPp�HVW�pFRXOp�

$DQ� �GH�GHXU�LV�RSHQ��'H]H�OHG�JDDW�HQNHO�XLW�DOV�GH�
LQJHVWHOGH�RSHQLQJVWLMG�YDQ�GH�GHXU�YHUVWUHNHQ�LV��

$OOXPpH� �LQGLTXH�TXH�O¶DSSHOp�D�RXYHUW�OD�SRUWH��&HWWH�
/('�QH�V¶pWHLQW�TXH�ORUVTXH�OH�WHPSV�G¶RXYHUWXUH�GH�OD�
SRUWH�SURJUDPPp�HVW�pFRXOp��
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-803(56�-��	�-���)LJ���%�UHI�E��
6WDQG�-�� 9ROXPH�RSURHSEHYHVWLJLQJ 6WDQG�-�� ZHUNLQJ�UHODLV�GHXURSHQHU�

9ROXPH�FRQILUPDWLRQ�G¶DSSHO� )RQFWLRQQHPHQW�UHODLV�RXYUH�SRUWH
+ � +RRJ�� KDXW � � � +� � &DSDFLWLHYH�RQWODGLQJ���'pFKDUJH�FDSDFLWLYH�
/ /DDJ���EDV� / 5HODLV�PHW�GURJH�FRQWDFWHQ���5HODLV�j�FRQWDFWV�VHFV�

$OV�GH�GHXURSHQHU�GRRU�HHQ�FDSDFLWLHYH�RQWODGLQJ�JHDFWLYHHUG�ZRUGW��PRHW�ppQ�NOHP�YDQ�KHW�HOHNWULVFKH�VORW�PHW�GH�PDVVD�ZRUGHQ�YHUERQGHQ�HQ�GH�DQGHUH�PHW�GH�12�NOHP�GLH�ELM�
KHW�RQWYDQJHQ�YDQ�HHQ�VLJQDDO�DINRPVWLJ�YDQ�GH�GHXURSHQHU�HHQ�NRUWVWRQGLJH�VWURRPVWRRW�JHHIW��$OV�GH�GHXURSHQHU�GRRU�HHQ�UHODLV�JHDFWLYHHUG�ZRUGW��RQWVWDDW�HU�ELM�KHW�RQWYDQJHQ
YDQ�HHQ�VLJQDDO�DINRPVWLJ�YDQ�GH�GHXURSHQHU�HHQ�FRQWDFW�WXVVHQ�KHW�12�FRQWDFW�HQ�KHW�JHPHHQVFKDSSHOLMNH�FRQWDFW�&��
(Q�PRGH�GpFKDUJH��XQH�ERUQH�GH�OD�VHUUXUH�GRLW�rWUH�UHOLpH�j�OD�PDVVH�HW�O¶DXWUH�j�OD�ERUQH�12�TXL�GpOLYUH�XQH�WHQVLRQ�WHPSRUDLUH�ORUV�GH�OD�UpFHSWLRQ�G¶XQ�VLJQDO�HQ�SURYHQDQFH�GH�
O¶RXYUH�SRUWH��(Q�PRGH�UHODLV��LO�V¶pWDEOLW�XQ�FRQWDFW�HQWUH�OH�FRQWDFW�12�HW�OH�FRQWDFW�&�ORUV�GH�OD�UpFHSWLRQ�G¶XQ�VLJQDO�HQ�SURYHQDQFH�GH�O¶RXYUH�SRUWH�
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2PVFKULMYLQJ .OHP

ERUQH
'HVFULSWLRQ

9RHGLQJVLQJDQJ���·��9GF �9 (QWUpH�G¶DOLPHQWDWLRQ���·��9GF
9RHGLQJ�PDVVD� � (QWUpH�DOLPHQWDWLRQ�PDVVH�
8LWJDQJ���9GF�����$�PD[��YRRU�YRHGLQJ�WRHEHKRUHQ� ��9RXW 6RUWLH���9GF�����$�PD[��SRXU�DOLPHQWDWLRQ�DFFHVVRLUHV�
,QJDQJ�VSUDDNOLMQ�QDDU�GH�OXLGVSUHNHU�YDQ�GH�GHXUSRVW�HQ�GDWDVLJQDDO�
�����9�LQ�VWDQG�E\�����9�WLMGHQV�HHQ�JHVSUHN�

� (QWUpH�OLJQH�SKRQLTXH�YHUV�OH�KDXW�SDUOHXU�GH�OD�SODWLQH�GH�UXH�HW�
VLJQDO�GRQQpHV������9�HQ�VWDQG�E\�����9�TXDQG�XQH�FRQYHUVDWLRQ�
HVW�HQ�FRXUV�

8LWJDQJ�VSUDDNOLMQ�GHXUSRVWPLFURIRRQ������9�LQ�VWDQG�E\�����9�WLMGHQV�
HHQ�JHVSUHN��

� 6RUWLH�OLJQH�SKRQLTXH�GX�PLFUR�GH�OD�SODWLQH�GH�UXH������9�HQ�
VWDQG�E\�����9�TXDQG�XQH�FRQYHUVDWLRQ�HVW�HQ�FRXUV�

8LWJDQJ�EDODQFHG�YLGHRVLJQDDO�V\QF�� 9� 6RUWLH�VLJQDO�YLGpR�pTXLOLEUp�V\QF��
8LWJDQJ�EDODQFHG�YLGHRVLJQDDO�V\QF��� 9� 6RUWLH�VLJQDO�YLGpR�pTXLOLEUp�V\QF���
,QJDQJ�XLWJDQJ�EH]HWWRRQ������9�LQ�VWDQG�E\�����9�WLMGHQV�HHQ�
JHVSUHN�

%6 (QWUpH�VRUWLH�VLJQDO�RFFXSp������9�HQ�VWDQG�E\�����9�TXDQG�XQH�
FRQYHUVDWLRQ�HVW�HQ�FRXUV�

8LWJDQJ�DFWLYHULQJVVLJQDDO�YLGHRUHODLV��DFWLHI�ODDJ�WLMGHQV�HHQ�
JHVSUHN�

6/ 6RUWLH�VLJQDO�G¶DFWLYDWLRQ�GX�UHODLV�G¶DVVHUYLVVHPHQW�YLGpR��DFWLYH�
EDVVH�TXDQG�XQH�FRQYHUVDWLRQ�HVW�HQ�FRXUV�

$FWLHI�ODJH�LQJDQJ�YRRU�UHFKWVWUHHNVH�DFWLYHULQJ�YDQ�KHW�
GHXURSHQHUUHODLV

37( (QWUpH�DFWLYH�EDVVH�G¶DFWLRQQHPHQW�GLUHFW�GX�UHODLV�RXYUH�SRUWH

'HXURSHQHUUHODLV�PHW�JHPHHQVFKDSSHOLMN�FRQWDFW & 5HODLV�RXYUH�SRUWH�j�FRQWDFW�FRPPXQ
'HXURSHQHUUHODLV�PHW�1&�FRQWDFW 1& 5HODLV�RXYUH�SRUWH�j�FRQWDFW�QRUPDOHPHQW�IHUPp
'HXURSHQHUUHODLV�PHW�12�FRQWDFW 12 5HODLV�RXYUH�SRUWH�j�FRQWDFW�QRUPDOHPHQW�RXYHUW
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6,*1$/(1�9,'(2)221��)LJ���� 6,*1$8;�9,'(23+21(��)LJ�����
2PVFKULMYLQJ .OHP

ERUQH
'HVFULSWLRQ

8LWJDQJ�VSUDDNOLMQ�KRRUQPLFURIRRQ�HQ�GDWDVLJQDDO������9�LQ�VWDQG�
E\�����9�WLMGHQV�HHQ�JHVSUHN��

� 6RUWLH�OLJQH�SKRQLTXH�HQ�SURYHQDQFH�GX�PLFUR�GX�FRPELQp�HW�VLJQDO�
GH�GRQQpHV������9�HQ�VWDQG�E\�����9�TXDQG�XQH�FRQYHUVDWLRQ�HVW�HQ�
FRXUV�

,QJDQJ�VSUDDNOLMQ�QDDU�KRRUQOXLGVSUHNHU������9�LQ�VWDQG�E\�����9�
WLMGHQV�HHQ�JHVSUHN��

� (QWUpH�OLJQH�SKRQLTXH�YHUV�OH�KDXW�SDUOHXU�GX�FRPELQp������9�HQ�
VWDQG�E\�����9�TXDQG�XQH�FRQYHUVDWLRQ�HVW�HQ�FRXUV��

,QJDQJ�VSUDDNOLMQ�QDDU�GH�OXLGVSUHNHU�YDQ�HHQ�SDUDOOHO�JHVFKDNHOGH�
SDUORIRRQ������9�LQ�VWDQG�E\�����9�WLMGHQV�HHQ�JHVSUHN��

� (QWUpH�OLJQH�SKRQLTXH�YHUV�OH�KDXW�SDUOHXU�GX�SDUORSKRQH�PRQWp�HQ�
SDUDOOqOH������9�HQ�VWDQG�E\�����9�TXDQG�XQH�FRQYHUVDWLRQ�HVW�HQ�
FRXUV�

%DODQFHG�YLGHRVLJQDDO�V\QF�� � 6LJQDO�YLGpR�pTXLOLEUp���V\QF��
%DODQFHG�YLGHRVLJQDDO�V\QF�� � 6LJQDO�YLGpR�pTXLOLEUp���V\QF��
9RHGLQJ�PDVVD� � (QWUpH�DOLPHQWDWLRQ�PDVVH
9RHGLQJ���9GF����P$�YRRU�YLGHRIRRQ�PHW�YLGHRJHKHXJHQ��HQNHO�
YRRU�KHW�W\SH������

� (QWUpH�DOLPHQWDWLRQ���9GF����P$�SRXU�YLVLRSKRQH�DYHF�PpPRLUH�
YLGpR��XQLTXHPHQW�SRXU�OH�YLVLRSKRQH������

,QJDQJ�8LWJDQJ���9GF��DOV�LQJDQJ����·��9GF����$��DOV�XLWJDQJ��
��9GF����$�PD[�

� (QWUpH�6RUWLH���9GF��HQ�WDQW�TX¶HQWUpH�����·��9GF����$��HQ�WDQW�TXH�
VRUWLH�����9GF����$�PD[�

9RHGLQJ���9DF��$�PD[ � (QWUpH�DOLPHQWDWLRQ���9DF��$�PD[
9RHGLQJ��9DF� �� (QWUpH�DOLPHQWDWLRQ��9DF�
8LWJDQJ�PDVVD�SDUDOOHO�JHVFKDNHOGH�SDUORIRRQ� �� 6RUWLH�PDVVH�SDUORSKRQH�PRQWp�HQ�SDUDOOqOH�
8LWJDQJ�RSURHS�SDUDOOHO�JHVFKDNHOGH�SDUORIRRQ� �� 6RUWLH�DSSHO�SRXU�SDUORSKRQH�PRQWp�HQ�SDUDOOqOH�
,QJDQJ�DFWLYHULQJ�GHXURSHQHU�RS�HHQ�SDUDOOHO�JHVFKDNHOGH�SDUORIRRQ� �� (QWUpH�FRPPDQGH�RXYUH�SRUWH�SDUORSKRQH�PRQWp�HQ�SDUDOOqOH�
,QJDQJ���9GF�YRRU�OHG�µ'225�23(1('¶� �� (QWUpH���9GF�SRXU�/('�GH�VLJQDOLVDWLRQ�SRUWH�RXYHUWH�
,QJDQJ�YRRU�ORNDOH�RSURHS���9�LQ�VWDQG�E\���9�LQ�EHGULMI�� �� (QWUpH�SRXU�DSSHO�ORFDO���9�HQ�VWDQG�E\���9�HQ�VHUYLFH��
&RQWDFW�GUXNNQRS�6��NOHP���� �� &RQWDFW�ERXWRQ�6�VH�UDSSRUWDQW�j�OD�ERUQH���
&RQWDFW�GUXNNQRS�����NOHP����� �� &RQWDFW�ERXWRQ����VH�UDSSRUWDQW�j�OD�ERUQH����
*HPHHQVFKDSSHOLMN�FRQWDFW�GUXNNQRSSHQ�6�HQ���� �� &RQWDFW�FRPPXQ�ERXWRQV�6�HW����

&DUWH�GH�FRQQH[LRQ�YLGpRSKRQH��DUW�������$DQVOXLWNDDUW�YLGHRIRRQ��DUW�������

:HHUVWDQG�5�YHUZLMGHUHQ
(QOHYHU�OD�UpVLVWDQFH�5�



$UW�������������HQ�����
0RQWDJH

%HYHVWLJLQJ�PXXUSODDW�HQ�PRQWDJH�DDQVOXLWNDDUW

3ODDWV�SODDW�$�WHJHQ�GH�PXXU��]RDOV�DDQJHGXLG�RS�ILJ�����RS�
HHQ�KRRJWH�YDQ�����FP�HQ�PDUNHHU�GH���VFKURHIJDWHQ��ILJ�
����$OV�X�HHQ�LQERXZGRRV &��JHEUXLNW��PDUNHHU�GH�SODDWV�
ZDDU�GH]H�LQJHERXZG�PRHW�ZRUGHQ��2SJHOHW��XLWVSDULQJ�'
GLHQW�SHUIHFW�JHFHQWUHHUG�W�R�Y�GH�GUDGHQ�GLH�XLW�GH�PXXU�
NRPHQ��ILJ�����
$OV�GH�GRRV��HYHQWXHHO��LQJHERXZG�LV��ERRU�GH�YLHU�JDWHQ�HQ�
EUHQJ�GH�SOXJJHQ�%�DDQ��7UHN�GH�GUDGHQ�GRRU�'�HQ�
EHYHVWLJ�GH�PXXUSODDW�PHW�GH���ELMJHOHYHUGH�NUXLVVFKURHYHQ
(�
3ODDWV�GH�DDQVOXLWNDDUW�)�WHJHQ�SODDW�$�]RDOV�DDQJHGXLG�RS�
ILJ�����6OXLW�GH�GUDGHQ���]R�NRUW�PRJHOLMN��DDQ�RS�GH�WZHH
NOHPPHQERUGHQ *�HQ�+�HQ�NOHP�]H�GRRU�GH�VFKURHIMHV�
JRHG�DDQ�WH�VSDQQHQ�
$DQVOXLWNDDUW )�����QDDU�OLQNV�GUDDLHQ�HQ�LQ�GH�KRXGHU�
VWHNHQ�]RDOV�DDQJHGXLG�RS�ILJ����

0RQWDJH�YLGHRIRRQ�RS�GH�PXXUEHYHVWLJLQJVSODDW��ILJ����

+RX�GH�YLGHRIRRQ�/�GLFKW�ELM�GH�PXXUSODDW�RP�DDQVOXLWLQJ�
YDQ�GH�IODW�FDEOH�,�PRJHOLMN�WH�PDNHQ�
6WHHN�GH�YURXZHOLMNH�FRQQHFWRU�YDQ�GH�IODW�FDEOH�,�YDQ�GH�
YLGHRIRRQ�LQ�GH�PDQQHOLMNH�FRQQHFWRU�0�YDQ�GH�
DDQVOXLWNDDUW )�
+DQJ�GH�YLGHRIRRQ�RS��WDSSHQ�1�YDQ�GH�PXXUSODDW�LQ�GH�
RYHUHHQVWHPPHQGH�JDDWMHV�YDQ�GH�YLGHRIRRQ��HQ�WUHN�GH�
YLGHRIRRQ�QDDU�EHQHGHQ�WRW�X�HHQ�NOLN�KRRUW��
2P�GH�YLGHRIRRQ�ORV�WH�KDNHQ��GUXN�2�LQ�PHW�HHQ�SODWWH�
VFKURHYHQGUDDLHU�HQ�VFKXLI�WHJHOLMNHUWLMG�GH�YLGHRIRRQ�
RPKRRJ�

1RWD
��'H]H�GRRV��LQ�RSWLH��NDQ�SUDNWLVFK�]LMQ�YRRU�KHW�RSEHUJHQ�YDQ�GH�GUDGHQ�
DFKWHU�KHW�WRHVWHO��
��9ROJHQV�KHW�ELMJHOHYHUGH�DDQVOXLWVFKHPD��9RRU�VSHFLDOH�WRHSDVVLQJHQ��YUDDJ�
UDDG�DDQ�XZ�YHUGHOHU��

$UW�������������HQ�����
,QVWUXFWLRQV�GH�PRQWDJH

)L[DWLRQ�GH�OD�SODTXH�PXUDOH�HW�PRQWDJH�GH�OD�FDUWH�GH�FRQQH[LRQ

3RVH]�OD�SODTXH�$�FRQWUH�OH�PXU�FRPPH�LQGLTXp�VXU�OD�ILJ�����j�
XQH�KDXWHXU�GH�����FP�GX�VRO��HW�PDUTXH]�G¶XQ�UHSqUH�VHV���
SRLQWV�G¶DQFUDJH��6L�YRXV�XWLOLVH]�XQ�ERvWLHU�HQFDVWUDEOH�&�
UHSpUH]�pJDOHPHQW�O¶HQGURLW�R��LO�GRLW�rWUH�HQFDVWUp�GDQV�OH�PXU��
$WWHQWLRQ���OD�GpFRXSH�'��ILJ�����GRLW�rWUH�SDUIDLWHPHQW�FHQWUpH�
SDU�UDSSRUW�DX[�ILOV�TXL�VRUWHQW�GX�PXU�
8QH�IRLV�TXH�FH�ERvWLHU�HVW��pYHQWXHOOHPHQW��HQFDVWUp��IRUH]�OHV�
TXDWUH�WURXV�HW�LQVpUH]�\�OHV�FKHYLOOHV�%��)DLWHV�SDVVHU�OHV�ILOV�
GDQV�O¶RXYHUWXUH�'�HW�IL[H]�OD�SODTXH�PXUDOH�j�O¶DLGH�GHV���YLV�(
HW�G¶XQ�WRXUQHYLV�FUXFLIRUPH��
3RVH]�OD�FDUWH�GH�FRQQH[LRQ�)�FRQWUH�OD�SODTXH�$ FRPPH�LQGLTXp�
VXU�OD�ILJ�����,QVpUH]�OHV�ILOV���DXVVL�FRXUWV�TXH�SRVVLEOH��GDQV�OHV�
ERUQLHUV *�HW�+�HW�IL[H]�OHV�j�O¶DLGH�GHV�YLV�HW�G¶XQ�SHWLW�WRXUQHYLV�
SODW�
'pFOLSVH]�OD�FDUWH�GH�FRQQH[LRQ�)��ILJ������IDLWHV�OD�SLYRWHU�GH�����
HQ�VHQV�DQWLKRUDLUH�HW�LQVpUH]�OD�GDQV�VRQ�VXSSRUW�FRPPH�
LQGLTXp�VXU�OD�ILJ����

0RQWDJH�GX�YLVLRSKRQH�VXU�OD�SODTXH�GH�IL[DWLRQ�PXUDOH��ILJ����

5DSSURFKH]�OH�YLVLRSKRQH�/�GH�OD�SODTXH�PXUDOH�SRXU�IDFLOLWHU�OD�
FRQQH[LRQ�GX�FkEOH�SODW�,�
,QVpUH]�OH�FRQQHFWHXU�IHPHOOH�GX�FkEOH�SODW�, VRUWDQW�j�O¶DUULqUH�GX�
YLVLRSKRQH�GDQV�OH�FRQQHFWHXU�PkOH�0�GH�OD�FDUWH�GH�FRQQH[LRQ�
)�
$FFURFKH]�OH�YLVLRSKRQH�j�OD�SODTXH�PXUDOH��WDTXHWV�1�GDQV�OHV�
WURXV�FRUUHVSRQGDQWV�GX�YLVLRSKRQH��HW�WLUH]�YHUV�OH�EDV�MXVTX¶j�
FH�TXH�YRXV�HQWHQGH]�XQ�GpFOLF�DX�QLYHDX�GH�OD�ODQJXHWWH�2�
3RXU�GpFURFKHU�OH�YLVLRSKRQH��SRXVVH]�OD�ODQJXHWWH�2�YHUV�OH�
PXU�DYHF�XQ�WRXUQHYLV�SODW�HW�IDLWHV�JOLVVHU�VLPXOWDQpPHQW�OH�
YLVLRSKRQH�YHUV�OH�KDXW�

1RWHV
��&H�ERvWLHU�QRQ�SUpYX�GDQV�OD�OLYUDLVRQ�SHXW�rWUH�SUDWLTXH�SRXU�ORJHU�OHV�ILOV�
GHUULqUH�O¶DSSDUHLO�
��6XLYDQW�OH�VFKpPD�pOHFWULTXH�IRXUQL�DYHF�O¶DSSDUHLO��3RXU�WRXWH�DSSOLFDWLRQ�QRQ�
VWDQGDUG��DGUHVVH]�YRXV�j�YRWUH�GLVWULEXWHXU�

0XXUEHYHVWLJLQJVSODDW

3ODTXH�GH�IL[DWLRQ�PXUDOH

9ORHU��DIJHZHUNW�

6RO��DYHF�UHYrWHPHQW�

+RRJWH�LQ�FP

+DXWHXU�HQ�FP

99,,''((;;
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'H�HOHNWULVFKH�DDQVOXLWLQJHQ�GLHQHQ�XLWJHYRHUG�YROJHQV�GH�JHOGHQGH�
QDWLRQDOH�QRUPHQ��

%RYHQGLHQ�LV�KHW�DDQ�WH�UDGHQ�GH�LQVWDOODWLH�WH�EHYHLOLJHQ�
GRRU�LQ�GH�VFKDNHONDVW�HHQ�PHHUSROLJH�
EHYHLOLJLQJVVFKDNHODDU�WH�YRRU]LHQ�PHW�HHQ�DIVWDQG�WXVVHQ�
GH�FRQWDFWHQ�YDQ�PLQVWHQV���PP�GLH�DOOH�SROHQ�VLPXOWDDQ�
NDQ�XLWVFKDNHOHQ�
'H]H�EHYHLOLJLQJVVFKDNHODDU�GLHQW�GXV�LQ�HHQ�JHPDNNHOLMN�
WRHJDQJEDUH�SODDWV�JHPRQWHHUG�WH�ZRUGHQ

9RHGLQJVEORN
6FKURHI�GH�GHNVHOV�YDQ�GH�NOHPPHQERUGHQ�ORV��
%HYHVWLJ�KHW�YRHGLQJVEORN�RS�HHQ�',1�UDLO�RI�UHFKWVWUHHNV�
RS�GH�PXXU�PHW�ELMJHOHYHUGH�SOXJJHQ�HQ�VFKURHYHQ�
=HW�GH�EHYHLOLJLQJVVFKDNHODDU�DI�HQ�VOXLW�GH�GUDGHQ�]RDOV�
DDQJHGXLG�RS�GH�ELMJHOHYHUGH�EORNVFKHPD¶V�
*D�QD�RI�GH�GUDGHQ�FRUUHFW�DDQJHVORWHQ�]LMQ�HQ�JRHG�LQ�GH�
NOHPPHQ�YDVW]LWWHQ��VFKURHYHQ�JRHG�DDQJHVSDQQHQ���
$OV�DOOHV�RQGHU�FRQWUROH�LV��VOXLW�GH�VWURRP�RSQLHXZ�DDQ�

/H�FkEODJH�GH�O¶LQVWDOODWLRQ�GRLW�rWUH�HIIHFWXp�HQ�UHVSHFW�GHV�QRUPHV�
QDWLRQDOHV�HQ�YLJXHXU�
,O�HVW�pJDOHPHQW�UHFRPPDQGp��

G¶LQVWDOOHU�HQ�DPRQW�GH�O¶LQVWDOODWLRQ�XQ�GLVMRQFWHXU�RPQLSRODLUH
DYHF�XQH�GLVWDQFH�HQWUH�OHV�FRQWDFWV�G¶DX�PRLQV���PP�TXL�VRLW�
FDSDEOH�GH�GpFRQQHFWHU�VLPXOWDQpPHQW�WRXV�OHV�S{OHV���
FH�GLVMRQFWHXU�GRLW�rWUH�PRQWp�GDQV�XQ�HQGURLW�IDFLOHPHQW�
DFFHVVLEOH�

,QVWDOODWLRQ�GX�EORF�G¶DOLPHQWDWLRQ
(QOHYH]�OHV�FRXYHUFOHV�GHV�ERUQLHUV�HQ�GHVVHUUDQW�OHV�YLV�TXL�OHV�
UHWLHQQHQW�
)L[H]�OH�EORF�G¶DOLPHQWDWLRQ�VXU�XQ�UDLO�',1�RX�GLUHFWHPHQW�VXU�OH�
PXU�j�O¶DLGH�GHV�FKHYLOOHV�HW�YLV�OLYUpHV�DYHF�O¶HQVHPEOH�
&RXSH]�OH�FRXUDQW�j�O¶DLGH�GX�GLVMRQFWHXU�HW�UDFFRUGH]�OHV�ILOV�HQ�
UHVSHFW�GHV�VFKpPDV�pOHFWULTXHV�OLYUpV�DYHF�O¶DSSDUHLO�
9pULILH]�VL�OHV�ILOV�VRQW�G�PHQW�FRQQHFWpV�HW�ELHQ�IL[pV�GDQV�OHV�
ERUQHV��YLV�ELHQ�VHUUpHV���
4XDQG�WRXW�HVW�HQ�RUGUH��EUDQFKH]�OH�FRXUDQW��)L[DWLRQ�

,167$//$7,(�'(853267���,167$//$7,21�'(�/$�3/$7,1(�'(�58(

23%28:02'(/

�� 3ODDWV�GH�VWHXQSODDW�WHJHQ�GH�PXXU�RS�HHQ�KRRJWH�YDQ�����j�
����FP��DIVWDQG�WXVVHQ�GH�JURQG�HQ�GH�ERYHQNDQW�YDQ�GH�SODDW��
]RDOV�DDQJHGXLG�RS�ILJ�����0DUNHHU�GH���VFKURHIJDWHQ�HQ�GH�
NDEHOGRRUJDQJ�H��ILJ������/HW�RS��GH�GHXUSRVW�PRHW�OLQNV�
VFKDUQLHUHQ�

�� �%RRU�GH�YLHU�JDWHQ�HQ�EUHQJ�GH�SOXJJHQ�E�DDQ��7UHN�GH�GUDGHQ�
GRRU�G�HQ�EHYHVWLJ�GH�SODDW�PHW�GH���ELMJHOHYHUGH�VFKURHYHQ�I�
�ILJ������

�� 6WHHN�PRGXOH�J�LQ�GH�KRXGHU�K��ILJ������
�� $OYRUHQV�GH�PRGXOH�PHW�KRXGHU�RS�GH�VWHXQSODDW�WH�PRQWHUHQ��

YHUJHHW�QLHW�GH�DQWL�LQEUDDN�EHYHLOLJLQJHQ�L�WH�PRQWHUHQ��ILJ�����
�� +DDN�GH�PRGXOH�PHW�KRXGHU�LQ�]RDOV�DDQJHGXLG�RS�ILJ�����6SLO�O�

PRHW�LQ�GH�NRNHU�P�VFKXLYHQ��ILJ������
�� 7UHN�GH�PRGXOH�PHW�KRXGHU�OLFKWMHV�QDDU�X�WRH�HQ�YHUVFKXLI�KHP�

ZDW�QDDU�OLQNV��]LH�SLMOHQ�ILJ�����
�� 'UDDL�GH�PRGXOH�PHW�KRXGHU�LQ�GH�ULFKWLQJ�YDQ�GH�SLMO��ILJ�����HQ�

KDDN�Q�YDVW�RS�GH�VSLONRNHU�P��$OV�GH�GHXUSRVW�JHPRQWHHUG�LV�
�D� VWHO�GH���MXPSHUV�HQ�GH�GLS�VZLWFK�LQ�GLH�YLD�RSHQLQJ�R�DDQ�GH�

DFKWHU]LMGH�YDQ�KHW�WRHVWHO�EHUHLNEDDU�]LMQ��
�E� VOXLW�GH�GUDGHQ�DDQ�PHW�GH�ELMJHOHYHUGH�VFKURHYHQGUDDLHU��SODWWH�

NDQW��
�F� VWHO�GH�RSQDPHKRHN�YDQ�GH�FDPHUD�LQ�PHW�DIVWHOVFKURHI�S��
�� 7HVW�KHW�V\VWHHP�XLW��$OV�DOOHV�QDDU�EHKRUHQ�ZHUNW��KHW�JHKHHO�

YRRU]LFKWLJ�VOXLWHQ�HQ�PHW�VFKURHYHQ�T�EHYHVWLJHQ��*HEUXLN�
KLHUYRRU�GH�WRU[NRS�YDQ�GH�ELMJHOHYHUGH�VFKURHYHQGUDDLHU��ILJ�����

1%��'H�VFKURHYHQ�QLHW�WH�KDUG�DDQVSDQQHQ�

,1%28:02'(/

$OV�KHW�RP�HHQ�LQERXZPRGHO�JDDW��JD�DOV�YROJW�WH�ZHUN�
�� %HVFKHUP�GH�VFKURHIJDWHQ�YDQ�GH�LQERXZGRRV�HQ�YHUZHUN�GH]H�

YHUYROJHQV�LQ�GH�PXXU�RS�HHQ�KRRJWH�YDQ�����j�����FP��DIVWDQG�
WXVVHQ�GH�JURQG�HQ�GH�ERYHQNDQW�YDQ�GH�GRRV���9HUJHHW�QLHW�GH�
GUDGHQ�GRRU�ppQ�YDQ�GH�YRRUJHSRQVWH�JDWHQ�YDQ�GH�GRRV�WH�
WUHNNHQ��ILJ������'H�GHXUSRVW�PRHW�OLQNV�VFKDUQLHUHQ�HQ�LQ�
KHW]HOIGH�YODN�OLJJHQ�DOV�GH��DIJHZHUNWH��PXXU�

�� 9DQDI�SXQW����]HOIGH�ZHUNZLM]H�DOV�YRRU�HHQ�RSERXZPRGHO�
EHKDOYH�YRRU�Q�GLH�PRHW�ZRUGHQ�LQJHKDDNW�]RDOV�DDQJHGXLG�RS�
ILJ�����

2SPHUNLQJ
'H�ELW�YDQ�GH�PHHJHOHYHUGH�VFKURHYHQGUDDLHU�KHHIW�DDQ�GH�HQH�NDQW�
HHQ�SODWWH�NRS�HQ�DDQ�GH�DQGHUH�HHQ�WRU[NRS��2P�YDQ�NRS�WH�
YHUDQGHUHQ��GH�ELW�XLWKDOHQ��RPGUDDLHQ�HQ�RSQLHXZ�LQ�KHW�KDQGYDW�
VWHNHQ�

3/$7,1(�'(�58(�(1�6$,//,(

�� 3RVH]�OD�SODWLQH�FRQWUH�OH�PXU�j�XQH�KDXWHXU�GH�����j�����FP�
�GLVWDQFH�HQWUH�OH�VRO�HW�OD�SDURL�VXSpULHXUH�GH�OD�SODWLQH���ILJ������
0DUTXH]�G¶XQ�UHSqUH�VHV���SRLQWV�G¶DQFUDJH�DLQVL�TXH�OH�WURX�G�SRXU�
OD�WUDYHUVpH�GHV�FkEOHV�H��ILJ������/D�FKDUQLqUH�GRLW�rWUH�GX�F{Wp�
JDXFKH�

�� )RUH]�OHV�TXDWUH�WURXV�HW�LQVpUH]�\�OHV�FKHYLOOHV�E��)DLWHV�SDVVHU�OHV�
ILOV�GDQV�O¶RXYHUWXUH�G�HW�IL[H]�OD�SODWLQH�j�O¶DLGH�GHV���YLV�I��ILJ������

�� ,QVpUH]�OH�PRGXOH�J�GDQV�VRQ�VXSSRUW�K��ILJ������
�� $YDQW�GH�PRQWHU�O¶HQVHPEOH�PRGXOH���VXSSRUW�GDQV�OD�SODWLQH��

PRQWH]�OHV�DUUrWV�DQWL�HIIUDFWLRQ�L��ILJ�����
�� $FFURFKH]�OH�PRGXOH���VXSSRUW�WHO�TX¶LQGLTXp�VXU�OD�ILJ�����/H�SLYRW�O�

GRLW�JOLVVHU�GDQV�OH�ORJHPHQW�P�VSpFLDOHPHQW�SUpYX�j�FHW�HIIHW��ILJ��
���

�� 5HWLUH]�OpJqUHPHQW�OH�PRGXOH���VXSSRUW�HW�GpSODFH]�OH�HQ�PrPH�
WHPSV�YHUV�OD�JDXFKH��GDQV�OH�VHQV�GHV�IOqFKHV�ILJ�����

�� )DLWHV�SLYRWHU�OH�PRGXOH���VXSSRUW�GDQV�OH�VHQV�GH�OD�IOqFKH��ILJ�����
HW�DFFURFKH]�OH�FURFKHW�Q�DX�ORJHPHQW�P�GX�SLYRW��8QH�IRLV�TXH�OD�
SODWLQH�GH�UXH�HVW�PRQWpH��

�D� FRQILJXUH]�O¶DSSDUHLO�HQ�DJLVVDQW�VXU�OHV���MXPSHUV�HW�OH�GLS�VZLWFK
DX[TXHOV�YRXV�SRXYH]�DFFpGHU�SDU�O¶RXYHUWXUH�R����

�E� FRQQHFWH]�OHV�ILOV�j�O¶DLGH�GX�WRXUQHYLV��F{Wp�SODW��IRXUQL�DYHF�OD�
SODWLQH���

�F� UpJOH]�O¶DQJOH�GH�SULVH�GH�YXH�GH�OD�FDPpUD�HQ�DJLVVDQW�VXU�OD�YLV�S��
�� 7HVWH]�OH�V\VWqPH��6¶LO�IRQFWLRQQH�FRUUHFWHPHQW��UHIHUPH]�

SUXGHPPHQW�O¶HQVHPEOH�HW�IL[H]�GpILQLWLYHPHQW�j�O¶DLGH�GHV�YLV�T��
3RXU�FH�IDLUH��XWLOLVH]�OD�SRLQWH�WRU[�GX�WRXUQHYLV��ILJ�����

1%���1H�SDV�VHUUHU�OHV�YLV�H[FHVVLYHPHQW��

3/$7,1(�'(�58(�¬�(1&$675(5

6L�OD�SODWLQH�GH�UXH�HVW�GX�W\SH�j�HQFDVWUHU��SURFpGH]�FRPPH�VXLW��
�� (QFDVWUH]�OD�SODWLQH�GH�UXH�j�XQH�KDXWHXU�GH�����j�����FP��GLVWDQFH�

HQWUH�OH�VRO�HW�OD�SDURL�VXSpULHXUH�GH�OD�SODWLQH��DSUqV�DYRLU�SULV�VRLQ�
GH�SURWpJHU�G�PHQW�OHV�WURXV�GHVWLQpV�j�OD�IL[DWLRQ�GX�VXSSRUW�
PRGXOH��1¶RXEOLH]�SDV�GH�IDLUH�SDVVHU�OHV�ILOV�j�WUDYHUV�XQ�GHV�WURXV�
VLWXpV�GDQV�OH�IRQG�GX�ERvWLHU�HW�SUpDODEOHPHQW�GpIRQFp�j�FHW�HIIHW�
�ILJ������/D�FKDUQLqUH�GRLW�rWUH�GX�F{Wp�JDXFKH�HW�OD�ERvWH�GRLW�rWUH�
HQFDVWUpH�j�IOHXU�GH�PXU��DYHF�UHYrWHPHQW��

�� ¬�SDUWLU�GX�SRLQW����SURFpGH]�GH�OD�PrPH�IDoRQ�TXH�SRXU�XQH�SODWLQH�
HQ�VDLOOLH��VDXI�SRXU�O¶DFFURFKDJH�GX�FURFKHW�TXL�GRLW�DYRLU�OLHX�WHO�
TX¶LQGLTXp�VXU�OD�ILJ�����

5HPDUTXH
/¶HPERXW�GX�WRXUQHYLV�OLYUp�DYHF�OD�SODWLQH�D��G¶XQ�F{Wp��XQH�SRLQWH�SODWH�
HW��GH�O¶DXWUH��XQH�SRLQWH�WRU[��,O�VXIILW�G¶H[WUDLUH�FHW�HPERXW�GX�PDQFKH�HW�
GH�OH�UpLQVpUHU�GX�F{Wp�VRXKDLWp

99,,''((;; %%((11((//88;;
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5(0$548(�,03257$17(
3RXU�OHV�FRQQH[LRQV DXGLR HW Y
XQH�SDLUH�SRXU�OH�FLUFXLW�DXGLR��ERUQHV���HW����VLJQDX[�9��HW�9���HW�XQH�
SDLUH�SRXU�OH�FLUFXLW�YLGpR��ERUQHV���HW����VLJQDX[���HW����

(QWUH�OH�WUDQVIRUPDWHXU�HW�OH�YLVLRSKRQH���PD[�����PqWUHV���
��ILOV�GH��PP�

(QWUH�OH�YLGHRSKRQH�HW�OD�SODWLQH�GH�UXH���

SRXU�OHV�9.�.�HW�9.&�.
MXVTX¶j����P �������PP�SRXU�O¶HQVHPEOH�GHV�ILOV�
GH����j�����P ��ILOV���HW���GH������PP���WRXV�OHV�DXWUHV�������PP
GH�����j�����P ��ILOV���HW���GH�����PP���WRXV�OHV�DXWUHV��������PP�

SRXU�OH�&9.�.
MXVTX¶j����P ��ILOV���HW���GH�����PP���WRXV�OHV�DXWUHV��������PP
GH����j����P ��ILOV���HW���GH���PP���WRXV�OHV�DXWUHV�������PP
GH�����j�����P ��ILOV���HW���GH���PP���WRXV�OHV�DXWUHV�������PP

LGpR� LO \ D�OLHX�G¶XWLOLVHU�GHV�ILOV�WRUVDGpV���
99,,''((;; %%((11((//88;;%(/$1*5,-.(�230(5.,1*

9RRU�GH�DXGLR�HQ�YLGHR�DDQVOXLWLQJHQ�GLHQHQ�JHWZLVWH�DGHUSDUHQ�WH�
ZRUGHQ�JHEUXLNW����SDDU�YRRU�KHW�DXGLR�FLUFXLW��NOHPPHQ���HQ����
VLJQDOHQ�9��HQ�9���HQ���SDDU�YRRU�KHW�YLGHR�FLUFXLW��NOHPPHQ���HQ����
VLJQDOHQ���HQ����

7XVVHQ�GH�WUDQVIRUPDWRU�HQ�GH�YLGHRIRRQ���PD[�����PHWHU��
��DGHUV�YDQ��PP�

7XVVHQ�GH�YLGHRIRRQ�HQ�GH�GHXUSRVW��

YRRU�GH�9.�.¶V�HQ�9.&�.¶V
WRW����P �������PP�YRRU�DOOH�DGHUV�
YDQ����WRW�����P ����HQ���DGHUV�YDQ������PP��DOOH�DQGHUHQ������PP�
YDQ�����WRW�����P ����HQ���DGHUV�YDQ�����PP��DOOH�DQGHUHQ�������PP

YRRU�GH�&9.�.
WRW����P ����HQ���DGHUV�YDQ�����PP��DOOH�DQGHUHQ�������PP�
YDQ����WRW����P ����HQ���DGHUV�YDQ���PP��DOOH�DQGHUHQ������PP
YDQ�����WRW�����P ����HQ���DGHUV�YDQ���PP��DOOH�DQGHUHQ������PP

7528%/(6+227,1*���5e62/87,21�'(6�352%/Ê0(6

$OV�HU�HHQ�SUREOHHP�RSWUHHGW��JD�HHUVW�QD�RI�
GH�GUDGHQ�JRHG�HQ�RS�GH�MXLVWH�NOHPPHQ�DDQJHVORWHQ�]LMQ��]LH�
DDQVOXLWVFKHPD¶V�YLGHRIRRQ��GHXUSRVW�HQ�YRHGLQJVEORN���
HU�VSDQQLQJ�LV�WXVVHQ����9DF��RI����9DF��HQ���YDQ�GH�
WUDQVIRUPDWRU��DUW�����.���
HU�RS�GH�XLWJDQJ�YDQ�GH�WUDQVIRUPDWRU�HHQ�VSDQQLQJ�LV�YDQ���9DF��
*HHQ�VSDQQLQJ�]RX�HU�NXQQHQ�RS�ZLM]HQ�GDW�GH�]HNHULQJ����$�
JHVSURQJHQ�LV��/HJ�LQ�GLW�JHYDO�GH�VWURRP�DI��JD�QD�RI�HU�JHHQ�
RYHUEHODVWLQJ�RI�NRUWVOXLWLQJ�LV�HQ�YHUYDQJ�GH�]HNHULQJ�GRRU�HHQ�
LGHQWLHNH�RI�JHOLMNZDDUGLJH�]HNHULQJ��
GH�VSDQQLQJ�WXVVHQ�GH�NOHPPHQ���HQ���YDQ�GH�GHXUSRVW�WXVVHQ����
HQ���9GF�OLJW��

$OV�KHW�SUREOHHP�QLHW�RSJHORVW�LV��]LH�RQGHUVWDDQGH�WDEHO��

(Q�FDV�GH�G\VIRQFWLRQQHPHQW��YpULILHU�DYDQW�WRXW���
VL�OHV�ILOV�VRQW�FRQQHFWpV�FRQIRUPpPHQW�DX�VFKpPD�pOHFWULTXH�HW�ELHQ�
IL[pV�GDQV�OHV�ERUQHV��YLVLRSKRQH��SODWLQH�GH�UXH�HW�EORF�G¶DOLPHQWDWLRQ����
V¶LO�\�D�GX�FRXUDQW�HQWUH�OHV�ERUQHV����9DF��RX����9DF��HW���GX�
WUDQVIRUPDWHXU��DUW�����.����
OD�SUpVHQFH�GH�WHQVLRQ���9DF�j�OD�VRUWLH�GX�WUDQVIRUPDWHXU��6¶LO�Q¶\�D�SDV�
GH�WHQVLRQ��LO�VH�SRXUUDLW�TXH�FH�VRLW�SDUFH�TXH�OH�IXVLEOH�GH����$�D�VDXWp��
'DQV�FH�FDV��FRXSH]�OH�FRXUDQW��DVVXUH]�YRXV�TX¶LO�Q¶\�DLW�SDV�GH�
VXUFKDUJH�QL�GH�FRXUW�FLUFXLW�HW�UHPSODFH]�FH�IXVLEOH�SDU�XQ�IXVLEOH�
LGHQWLTXH�RX�pTXLYDOHQW���
VL�OD�WHQVLRQ�HQWUH�OHV�ERUQHV���HW�±�GH�OD�SODWLQH�GH�UXH�HVW�FRPSULVH�
HQWUH����HW���9GF��

6L�OH�SUREOqPH�SHUVLVWH��FRQVXOWH]�OH�WDEOHDX�FL�DSUqV�

3UREOHHP 0RJHOLMNH RRU]DDN 5HPHGLH
'H�ELQQHQEHO�ULQNHOW�QLHW�ELM�KHW�LQGUXNNHQ�YDQ�GH�RSURHSNQRS
�GH�µEHO¶�OHG�OLFKW�FD����VHFRQGHQ�RS��

��'H�GUDGHQ�WXVVHQ�DUW�������HQ������]LMQ�YHUNHHUG�DDQJHVORWHQ��&RQWUROHHU�YRRUDO�GH�
DXGLR�GDWD���DDQVOXLWLQJ�
��1LHW�JHVFKLNWH�GUDDGGRRUVQHGH�
��$GUHV�DUW�������YHUNHHUG�LQJHVWHOG�RS�GH�GLS�VZLWFK�

��&RQWUROHHU�GH�DDQVOXLWLQJ�YDQ�GH���JHPHHQVFKDSSHOLMNH�GUDGHQ�HQ�YHUKHOS�
HYHQWXHOH�NRUWVOXLWLQJHQ�
��*HEUXLN�GUDGHQ�PHW�HHQ�JURWHUH�GRRUVQHGH��HYHQWXHHO�GXEEHO�]R�GLN��HQ�YRRU]LH
WZHH�GUDGHQ�YRRU�HON�VLJQDDO�
��&RQWUROHHU�KHW�DGUHV�YDQ�GH�YLGHRIRRQ�

'H�RSURHSNQRS�YDQ�GH�GHXUSRVW�ZHUNW��PDDU�ELM�KHW�RSQHPHQ
YDQ�GH�KRRUQ�ZRUGW�GH�YHUELQGLQJ�YHUEURNHQ�

1LHW�JHVFKLNWH�GUDDGGRRUVQHGH *HEUXLN�GUDGHQ�PHW�HHQ�JURWHUH�GRRUVQHGH��HYHQWXHHO�GXEEHO�]R�GLN��HQ�YRRU]LH
WZHH�GUDGHQ�YRRU�HON�VLJQDDO�

'H�GHXU�NDQ�QLHW�ZRUGHQ�JHRSHQG�WLMGHQV HHQ�JHVSUHN� 1LHW�JHVFKLNWH�GUDDGGRRUVQHGH *HEUXLN�GUDGHQ�PHW�HHQ�JURWHUH�GRRUVQHGH��HYHQWXHHO�GXEEHO�]R�GLN��HQ�YRRU]LH
WZHH�GUDGHQ�YRRU�HON�VLJQDDO��

'H�GHXU�NDQ�QLHW�ZRUGHQ�JHRSHQG�WLMGHQV�HHQ�JHVSUHN��PDDU
GH�µVOHXWHO¶�OHG�OLFKW�QRUPDDO�RS��

��-��YHUNHHUG�LQJHVWHOG�
��'H�GUDGHQ�YDQ�KHW�VORW�]LMQ�YHUNHHUG�DDQJHVORWHQ�
��1LHW�JHVFKLNWH�VORW�

��&RQWUROHHU�GH�VWDQG�-��YDQ�DUW��������
��&RQWUROHHU�RI�GH�GUDGHQ�FRUUHFW�DDQJHVORWHQ�]LMQ�
��&RQWUROHHU�RI�KHW�W\SH�YRHGLQJ�YDQ�KHW�VORW��YF�RI�DF��YHUHQLJEDDU�LV�PHW�GH�VWDQG�
YDQ�-���

'H�FRPPXQLFDWLH�YDQ�GH�GHXUSRVW�QDDU�GH�YLGHRIRRQ�ZHUNW�
PDDU�QLHW�LQ�GH�RPJHNHHUGH�ULFKWLQJ�

'UDDG���RQGHUEURNHQ�RI�LQ�NRUWVOXLWLQJ� &RQWUROHHU�GH�DDQVOXLWLQJ�YDQ�GUDDG����

6WHPYROXPH�WH�ODDJ� 7ULPPHUV�DUW�������VOHFKW�DIJHVWHOG� 7ULPPHUV�ELMUHJHOHQ�
*HUXLV�RS�GH�OLMQ�WLMGHQV�GH�JHVSUHNNHQ� ��'H���JHPHHQVFKDSSHOLMNH�GUDGHQ�]LMQ�VOHFKW�JHVFKHLGHQ�YDQ�GH�YRHGLQJVGUDGHQ�����

RI�����9DF��
��'H�YRHGLQJVGUDGHQ����9DF�YDQ�GH�YLGHRIRRQ�]LMQ�RQYROGRHQGH�JHVFKHLGHQ�YDQ�GH���
JHPHHQVFKDSSHOLMNH�GUDGHQ�

��'H���JHPHHQVFKDSSHOLMNH�GUDGHQ�VFKHLGHQ�YDQ�GH�YRHGLQJVGUDGHQ�RI�DQGHUH�
KRRJVSDQQLQJVOLMQHQ�
��'H�YRHGLQJVGUDGHQ�YDQ�GH�YLGHRIRRQ�LQ�HHQ�DSDUWH�EXLV�WUHNNHQ�RI�VDPHQ�PHW�GH�
JHPHHQVFKDSSHOLMNH�GUDGHQ�PDDU�GDQ�RYHU�HHQ�NRUWHUH�DIVWDQG��

'H�FDPHUD�ZRUGW�QLHW�DXWRPDWLVFK�JHVHOHFWHHUG� +HW�DDQWDO�NHUHQ�GDW�NQRS�E�ZRUGW�LQJHGUXNW�VWHPW�QLHW�RYHUHHQ�PHW�KHW�,'�YDQ�GH
GHXUSRVW�GLH�X�ZHQVW�WH�DFWLYHUHQ�

&RQWUROHHU�KHW�,'�YDQ�GH�GHXUSRVW�HQ�GUXN�HHQ�RYHUHHQVWHPPHQG�DDQWDO�NHUHQ�RS�
GH�WRHWV�E��

2SURHS�WXVVHQ�WZHH�YLGHRIRRQV�ZHUNW�QLHW� +HW�DDQWDO�NHUHQ�GDW�NQRS�D�ZRUGW�LQJHGUXNW�VWHPW�QLHW�RYHUHHQ�PHW�KHW�,'�YDQ�GH�
YLGHRIRRQ�GLH�X�ZHQVW�RS�WH�URHSHQ�

&RQWUROHHU�RI�GH�,'¶V�YDQ�GH�YLGHRIRRQV�FRUUHFW�LQJHVWHOG�]LMQ�

'H�EHHOGHQ�RS�GH�PRQLWRU�]LMQ�ZD]LJ�RI�YHUYRUPG� ��6LJQDOHQ�9�HQ�9��]LMQ�QLHW�DDQJHVORWHQ��YHUZLVVHOG�RI�LQ�NRUWVOXLWLQJ�
��'H�VFKDNHODDUV�YDQ�GH�NOHLQH�GLS�VZLWFK�YDQ�GH�YLGHRIRRQ�VWDDQ�QLHW�DOOH�WZHH�RS�21�
��9��HQ�9��YDQ�DUW�������LQGLHQ�DDQZH]LJ��]LMQ�QLHW�JHVORWHQ�

��&RQWUROHHU�RI�GH�GUDGHQ�9��HQ�9��QLHW�RQGHUEURNHQ�RI�VOHFKW�JHwVROHHUG�]LMQ��
��%HLGH�VFKDNHODDUV�YDQ�GH�GLS�VZLWFK�RS�21�]HWWHQ��
��6OXLW�9��HQ�9��QDDU�GH�PDVVD�PHW�GH�ELMJHOHYHUGH�ZHHUVWDQGHQ�

/RNDOH�RSURHSHQ�ZHUNHQ�QLHW� 2SURHSNQRS�VOHFKW�DDQJHVORWHQ�RI�GHIHFW� &RQWUROHHU�GH�DDQVOXLWLQJ�RI�YHUYDQJ�GH�RSURHSNQRS�

3UREOqPH 2ULJLQH 5HPqGH
/D�VRQQHULH�LQWpULHXUH�QH�IRQFWLRQQH�SDV�ORUVTX¶RQ�DFWLRQQH�OH
ERXWRQ�G¶DSSHO��OD�/('��FDULOORQ��V¶DOOXPH�SHQGDQW�HQYLURQ���
VHFRQGHV��

��/HV�ILOV�HQWUH�OHV�DUW�������HW������VRQW�PDO�FRQQHFWpV��
9pULILHU�VXUWRXW�OH�ILO�DXGLR�GRQQpHV����
��6HFWLRQ�ILOV�QRQ�DSSURSULpH
��/¶DGUHVVH�GH�O¶DUW�������SURJUDPPpH�VXU�OH�GLS�VZLWFK�Q¶HVW�SDV�FRUUHFWH�

��9pULILHU�OD�FRQQH[LRQ�GHV���ILOV�FRPPXQV�HW�pOLPLQHU�OHV�pYHQWXHOV�FRXUWV�FLUFXLWV�
��8WLOLVHU�GHV�ILOV�GH�VHFWLRQ�VXSpULHXUH�RX���IRLV�VXSpULHXUH�HW�SUpYRLU�GHX[�ILOV�SRXU�
FKDTXH�VLJQDO�
��9pULILHU�O¶DGUHVVH�GX�YLVLRSKRQH�

/HV�DSSHOV�H[WpULHXUV�IRQFWLRQQHPHQW�FRUUHFWHPHQW��PDLV�ORUV
GH�OD�UpSRQVH��OD�FRPPXQLFDWLRQ�HVW�LQWHUURPSXH�

6HFWLRQ�ILOV�QRQ�DSSURSULpH 8WLOLVHU�GHV�ILOV�GH�VHFWLRQ�VXSpULHXUH�RX���IRLV�VXSpULHXUH�HW�SUpYRLU�GHX[�ILOV�SRXU�
FKDTXH�VLJQDO�

3DV�PR\HQ�G¶RXYULU�OD�SRUWH�GXUDQW�XQH�FRQYHUVDWLRQ� 6HFWLRQ�ILOV�QRQ�DSSURSULpH 8WLOLVHU�GHV�ILOV�GH�VHFWLRQ�VXSpULHXUH�RX���IRLV�VXSpULHXUH�HW�SUpYRLU�GHX[�ILOV�SRXU�
FKDTXH�VLJQDO�

3DV�PR\HQ�G¶RXYULU�OD�SRUWH�GXUDQW�XQH�FRQYHUVDWLRQ��PDLV�OD
/('��FOp��VXU�OD�SODWLQH�GH�UXH�V¶DOOXPH�QRUPDOHPHQW�

��-��PDO�FRQILJXUp�
��)LOV�VHUUXUH�PDO�FRQQHFWpV��
��7\SH�GH�VHUUXUH�QRQ�DSSURSULpH�

��9pULILHU�OD�SRVLWLRQ�GX�-��GH�O¶DUW��������
��6¶DVVXUHU�TXH�OHV�ILOV�VRLHQW�G�PHQW�UDFFRUGpV�
��9pULILHU�VL�OH�W\SH�G¶DOLPHQWDWLRQ�GH�OD�VHUUXUH��YF�RX�DF��HVW�FRPSDWLEOH�DYHF�OD
SRVLWLRQ�GX�-���

/D�YRL[�SDVVH�GH�OD�SODWLQH�GH�UXH�YHUV�OH�YLVLRSKRQH��PDLV��QH�
SDVVH�SDV�LQYHUVHPHQW�

)LO���VHFWLRQQp�RX�HQ�FRXUW�FLUFXLW� 6¶DVVXUHU�TXH�OH�ILO���VRLW�G�PHQW�UDFFRUGp�

9ROXPH�GH�OD�YRL[�WURS�EDV�� 7ULPPHUV�YROXPH�GH�O¶DUW�������PDO�UpJOpV� $JLU�VXU�OHV�WULPPHUV�MXVTX¶j�REWHQWLRQ�GX�YROXPH�VRXKDLWp�
&UDTXHPHQWV�VXU�OD�OLJQH�GXUDQW�OHV�FRQYHUVDWLRQV� ��/HV���ILOV�FRPPXQV�VRQW�PDO�LVROpV�GHV�ILOV�G¶DOLPHQWDWLRQ�����RX�����9DF��

��/HV�ILOV�G¶DOLPHQWDWLRQ����9DF�GX�YLVLRSKRQH�VRQW�PDO�LVROpV�GHV���ILOV�FRPPXQV�
��,VROHU�OHV���ILOV�FRPPXQV�GHV�ILOV�G¶DOLPHQWDWLRQ�RX�DXWUHV�FkEOHV�KDXWH�WHQVLRQ�
��7LUHU�OHV�ILOV�G¶DOLPHQWDWLRQ�GX�YLVLRSKRQH�VpSDUpPHQW�RX�DYHF�OHV���ILOV�FRPPXQV�
PDLV�VXU�XQH�SOXV�FRXUWH�GLVWDQFH�

/¶DXWR�DOOXPDJH�QH�IRQFWLRQQH�SDV�� /H�QRPEUH�GH�SUHVVLRQV�VXU�OH�ERXWRQ�G¶DXWR�DOOXPDJH�QH�FRUUHVSRQG�SDV�j�O¶,'�GH�OD
SODWLQH�GH�UXH�TXH�O¶RQ�YHXW�DFWLYHU�

&RQWU{OHU�O¶,'�GH�OD�SODWLQH�GH�UXH�HW�DSSX\HU�VXU�OH�ERXWRQ�G¶DXWR�DOOXPDJH�XQ�
QRPEUH�GH�IRLV�pTXLYDODQW�j�VD�YDOHXU�

/HV�DSSHOV�LQWHUFRPPXQLFDQWV�QH�IRQFWLRQQHQW�SDV�� /H�QRPEUH�GH�SUHVVLRQV�VXU�OD�WRXFKH�©�FOp�ª�QH�FRUUHVSRQG�SDV�j�O¶,'�GX�YLVLRSKRQH
TXH�O¶RQ�YHXW�DSSHOHU�

9pULILHU�VL�OHV�DGUHVVHV�GHV�YLVLRSKRQHV�VRQW�FRUUHFWHPHQW�FRQILJXUpHV�

/HV�LPDJHV�V¶DIILFKDQW�j�O¶pFUDQ�GX�YLVLRSKRQH�VRQW�IORXHV�RX�
GpIRUPpHV�

��/HV�VLJQDX[�9��HW�9��VRQW�QRQ�FRQQHFWpV��LQYHUVpV�RX�HQ�FRXUW�FLUFXLW�
� /HV 6: GX�GLS�VZLWFK�j���SRVLWLRQV�GX�GHUQLHU�YLVLRSKRQH�QH�VRQW�SDV�WRXV�OHV�GHX[�VXU
21�
��(Q�SUpVHQFH�GH�O¶DUW��������OLJQHV SDVVDQWHV�9��HW�9��QRQ�IHUPpHV�

��9pULILHU�VL�OHV�ILOV�9��HW�9��QH�VRQW�SDV�VHFWLRQQpV�RX�PDO�LVROpV�
��0HWWUH�OHV�GHX[�6:�GX�GLS�VZLWFK�VXU�21�
��)HUPHU�OHV�OLJQHV�SDVVDQWHV�9��HW�9��YHUV�OD�PDVVH��DYHF�OHV�UpVLVWDQFHV�IRXUQLHV
DYHF�OH�V\VWqPH��

/HV�DSSHOV�ORFDX[�QH�IRQFWLRQQHQW�SDV�� &RQQH[LRQ�HUURQpH�RX�ERXWRQ�SRXVVRLU�GpIHFWXHX[�� &RQWU{OHU�OD�FRQQH[LRQ�RX�UHPSODFHU�OH�ERXWRQ�SRXVVRLU�

99,,''((;; %%((11((//88;;
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230(5.,1*(1�(1�68**(67,(6

'H]H�EORNVFKHPDV¶V�JHOGHQ�YRRU�DOOH�W\SHV�YLGHRNLWV��LQERXZ�
RSERXZ��]ZDUW�ZLW�RI�NOHXU��
'H�DDQVOXLWLQJHQ�YDQ�RSWLRQHOH�H[WUD¶V�]RDOV�µ/RFDO�EHOO¶��µ3XVK�
WR�H[LW¶�HQ�µ'RRU�PRQLWRU¶�]LMQ�DDQJHGXLG�PHW�VWLSSHOOLMQHQ�
6RPPLJH�VFKHPD¶V�EHYDWWHQ�DDQZLM]LQJHQ�P�E�W��GH�
DDQVOXLWLQJ�YDQ�HHQ�HOHNWULVFK�VORW���9GF��'H]H�DDQZLM]LQJHQ
JHOGHQ�YRRU�DOOH�LQ�GH]H�KDQGOHLGLQJ�RSJHJHYHQ�VFKHPD¶V��

206&+5,-9,1*�9$1�'(�6&+(0$¶6

%O]�2PVFKULMYLQJ
�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRNLW�YRRU�HHQJH]LQV�ZRQLQJHQ

PHW�H[WUD�YLGHRIRRQ�HQ�EHO��'H�DDQVOXLWLQJ�YDQ�GH]H�H[WUD�
YLGHRIRRQ�HQ�EHO�LV�WRHSDVVHOLMN�RS�DOOH�LQ�GH]H�KDQGOHLGLQJ�
RSJHJHYHQ�VFKHPD¶V�

�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRFRGH�NLW�YRRU�HHQJH]LQV�
ZRQLQJHQ��0HW�GLW�W\SH�YLGHRNLW�GLH�PHW�HHQ�GLJLWDDO�9,'(;�
WRHWVHQERUG�LV�XLWJHUXVW�NDQ�GH�JHEUXLNHU�WRHJDQJ�NULMJHQ�WRW�
KHW�JHERXZ�GRRU�JHZRRQ�]LMQ�SHUVRRQOLMNH�WRHJDQJVFRGH�LQ�WH�
WLNNHQ�

�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRNLW�YRRU�HHQJH]LQV�ZRQLQJHQ
PHW�HHQ�WZHHGH�GHXUSRVW�YRRU�GH�RSERXZ�YDQ�HHQ�V\VWHHP
PHW���LQJDQJHQ��/HW�RS�GH�DDQZH]LJKHLG�YDQ�KHW�UHODLV����1�
GDW�]RUJW�YRRU�GH�RPVFKDNHOLQJ�YDQ�KHW�YLGHRVLJQDDO�WXVVHQ�
GH�WZHH�LQJDQJHQ�HQ�RS�GH�LQVWHOOLQJ�YDQ�HHQ�YHUVFKLOOHQG�
DGUHV�YRRU�HONH�GHXUSRVW�

�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRNLW�YRRU�HHQJH]LQV�ZRQLQJHQ
PHW���H[WUD�YLGHRIRRQV�YRRU�GH�RSERXZ�YDQ�HHQ�LQWHUFRP�
V\VWHHP��/HW�RS�GH�DDQZH]LJKHLG�YDQ�DUW������GDW�KHW�
YLGHRVLJQDDO�YHUVWHUNW�HQ�YHUGHHOW�HQ�RS�GH�LQVWHOOLQJ�YDQ�GH�
GLS�VZLWFK�PHW���VFKDNHODDUV�YDQ�HONH�YLGHRIRRQ��6:���RS�
2))�HQ�6:��RS�21�YRRU�KHW�,'�YDQ�DSSDUWHPHQW�QU���HQ�GH�
FRPPXQLFDWLH�WXVVHQ�GH�YLGHRIRRQV�YDQ�GLW�DSSDUWHPHQW�WH�
FRQILJXUHUHQ��6:���HQ���GLHQHQ�YRRU�KHW�LQVWHOOHQ�YDQ�KHW�
WRHVWHOQXPPHU���������

�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRNLW�YRRU�HHQJH]LQV�ZRQLQJHQ
PHW�GLHQVWNQRSSHQ�HQ�HHQ�H[WUD�YLGHRIRRQ��PDDU�]RQGHU�
YLGHRVSOLWWHU��DUW��������/HW�RS�GH�LQVWHOOLQJ�YDQ�GH�GLS�VZLWFK
PHW���VFKDNHODDUV�YDQ�HONH�YLGHRIRRQ��EHLGH�6:�RS�2))�YRRU�
GH�HHUVWH�RS�KHW�FLUFXLW�DDQJHVORWHQ�YLGHRIRRQ�HQ�EHLGH�6:
RS�21�YRRU�GH�WZHHGH�

�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRNLW�YRRU�WZHHJH]LQV�ZRQLQJHQ�
/HW�RS�GH�DDQZH]LJKHLG�YDQ�HHQ�YLGHRVSOLWWHU��DUW�������HQ�RS�
GH�LQVWHOOLQJ�YDQ�GH�GLS�VZLWFK�PHW���VFKDNHODDUV�YDQ�GH�WZHH
YLGHRIRRQV��6:���RS�2))�YRRU�GH�YLGHRIRRQ�YDQ�DSSDUWHPHQW�
QU����RS�21�YRRU�GH�YLGHRIRRQ�YDQ�DSSDUWHPHQW�QU���HQ�6:���
RS�2))�RP�GH�FRPPXQLFDWLH�WXVVHQ�GH�WZHH�DSSDUWHPHQWHQ�
WH�FRQILJXUHUHQ�

�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRNLW�YRRU�WZHHJH]LQV�ZRQLQJHQ
PHW�HHQ�WZHHGH�GHXUSRVW�YRRU�GH�RSERXZ�YDQ�HHQ�V\VWHHP
PHW���LQJDQJHQ��/HW�RS�GH�DDQZH]LJKHLG�YDQ�KHW�UHODLV����1�
GDW�]RUJW�YRRU�GH�RPVFKDNHOLQJ�YDQ�KHW�YLGHRVLJQDDO�WXVVHQ�
GH�WZHH�LQJDQJHQ�HQ�RS�GH�LQVWHOOLQJ�YDQ�HHQ�YHUVFKLOOHQG�
DGUHV�YRRU�HONH�GHXUSRVW�

�� $DQVOXLWVFKHPD�YDQ�HHQ�YLGHRNLW�YRRU�WZHHJH]LQV�ZRQLQJHQ
PHW���H[WUD�YLGHRIRRQV�YRRU�GH�RSERXZ�YDQ�HHQ�V\VWHHP�PHW�
��LQJDQJHQ��1RWHHU�GDW�HONH�GHXUSRVW�HHQ�YHUVFKLOOHQG�DGUHV�
KHHIW��������HW�OHW�RS�GH�DDQZH]LJKHLG�YDQ�DUW�����1�GDW�]RUJW�
YRRU�GH�RPVFKDNHOLQJ�YDQ�KHW�YLGHRVLJQDDO�WXVVHQ�GH�WZHH
LQJDQJHQ�

99,,''((;; %%((11((//88;;

5(0$548(6�(7�68**(67,216

/¶HQVHPEOH�GHV�VFKpPDV�pOHFWULTXHV�YDOHQW�SRXU�WRXV�OHV�
W\SHV�GH�NLWV���HQ�VDLOOLH��j�HQFDVWUHU��QRLU�HW�EODQF�RX�
FRXOHXU�
/HV�OLJQHV�HQ�SRLQWLOOpV�SRUWHQW�VXU�OH�UDFFRUGHPHQW�
G¶DFFHVVRLUHV�HQ�RSWLRQ���/RFDO�EHOO����3XVK�WR�H[LW��HW��'RRU�
PRQLWRU���
&HUWDLQV�VFKpPDV�SRUWHQW�GHV�LQGLFDWLRQV�UHODWLYHV�DX�
UDFFRUGHPHQW�G¶XQH�VHUUXUH�pOHFWULTXH���9GF���FHV�
LQGLFDWLRQV�YDOHQW�SRXU�O¶HQVHPEOH�GHV�VFKpPDV�GX�SUpVHQW�
PDQXHO�

'(6&5,37,21�'(6�6&+e0$6

3DJH����'HVFULSWLRQ
�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�XQLIDPLOLDO�DYHF�

YLVLRSKRQH�HW�VRQQHULH�VXSSOpPHQWDLUHV��/H�FkEODJH�GX�
YLVLRSKRQH�HW�GH�OD�VRQQHULH�VXSSOpPHQWDLUHV�V¶DSSOLTXH�j�
O¶HQVHPEOH�GHV�VFKpPDV�GH�FH�PDQXHO��

�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�j�FRGHV�XQLIDPLOLDO��&H�
W\SH�GH�NLW�GLVSRVH�HQ�SOXV�G¶XQ�FODYLHU�QXPpULTXH�9,'(;�
TXL�SHUPHW�j�O¶XWLOLVDWHXU�GH�SpQpWUHU�GDQV�O¶LPPHXEOH�HQ�
WDSDQW�WRXW�VLPSOHPHQW�VRQ�FRGH�G¶DFFqV�SHUVRQQHO�

�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�XQLIDPLOLDO�DYHF�DMRXW�
G¶XQH�VHFRQGH�SODWLQH�GH�UXH�SRXU�OD�UpDOLVDWLRQ�G¶XQ�
V\VWqPH�j���HQWUpHV��¬�QRWHU�OD�SUpVHQFH�GX�UHODLV����1�
GHVWLQp�j�FRPPXWHU�OH�VLJQDO�YLGpR�HQWUH�OHV�GHX[�HQWUpHV�
HW�OD�FRQILJXUDWLRQ�G¶XQH�DGUHVVH�GLIIpUHQWH�SRXU�FKDTXH�
SODWLQH�GH�UXH�

�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�XQLIDPLOLDO�DYHF���
YLVLRSKRQHV�VXSSOpPHQWDLUHV�SRXU�OD�UpDOLVDWLRQ�G¶XQ�
V\VWqPH�LQWHUFRPPXQLFDQW��¬�QRWHU�OD�SUpVHQFH�GH�O¶DUW��
����GHVWLQp�j�OD�GLVWULEXWLRQ�GX�VLJQDO�YLGpR�HW�OD�
FRQILJXUDWLRQ�GX�GLS�VZLWFK�j���SRVLWLRQV�GH�FKDTXH�
YLVLRSKRQH���6:���VXU�2))�HW�6:��VXU�21�SRXU�FRQILJXUHU�
O¶DSSDUWHPHQW�Q���HW�OD�FRPPXQLFDWLRQ�HQWUH�OHV�
YLVLRSKRQHV�GH�FH�PrPH�DSSDUWHPHQW��/HV�6:���HW���
VHUYHQW�j�VDLVLU�O¶DGUHVVH�GH�O¶H[WHQVLRQ��������

�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�XQLIDPLOLDO�DYHF�ERXWRQV�
GH�VHUYLFH�HW�YLVLRSKRQH�VXSSOpPHQWDLUH��PDLV�VDQV�
GLVWULEXWHXU�YLGpR��DUW��������¬�QRWHU�OD�FRQILJXUDWLRQ�GX�GLS�
VZLWFK�j���SRVLWLRQV�GH�FKDTXH�YLVLRSKRQH���OHV�GHX[�6:
VXU�2))�SRXU�OH�SUHPLHU�YLVLRSKRQH�GX�FLUFXLW�HW�OHV�GHX[�
6:�VXU�21�SRXU�OH�VHFRQG�

�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�ELIDPLOLDO��¬�QRWHU�OD�
SUpVHQFH�G¶XQ�GLVWULEXWHXU�YLGpR��DUW�������HW�OD�
FRQILJXUDWLRQ�GX�GLS�VZLWFK�j���SRVLWLRQV�GHV�GHX[�
YLVLRSKRQHV���6:���VXU�2))�SRXU�OH�YLVLRSKRQH�GH�
O¶DSSDUWHPHQW�Q�����VXU�21�SRXU�OH�YLVLRSKRQH�GH�
O¶DSSDUWHPHQW�Q����HW�6:���VXU�2))�SRXU�FRQILJXUHU�OD�
FRPPXQLFDWLRQ�HQWUH�OHV�GHX[�DSSDUWHPHQWV�

�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�ELIDPLOLDO�DYHF�DMRXW�
G¶XQH�VHFRQGH�SODWLQH�GH�UXH�SRXU�OD�UpDOLVDWLRQ�G¶XQ�
V\VWqPH�j���HQWUpHV��¬�QRWHU�OD�SUpVHQFH�GX�UHODLV����1�
GHVWLQp�j�FRPPXWHU�OH�VLJQDO�YLGpR�HQWUH�OHV�GHX[�HQWUpHV�
HW�OD�FRQILJXUDWLRQ�G¶XQH�DGUHVVH�GLIIpUHQWH�SRXU�FKDTXH�
SODWLQH�GH�UXH�

�� 6FKpPD�GH�FkEODJH�G¶XQ�YLGpR�NLW�ELIDPLOLDO�DYHF���
YLVLRSKRQHV�VXSSOpPHQWDLUHV�SRXU�OD�UpDOLVDWLRQ�G¶XQ�
V\VWqPH�j���HQWUpHV��¬�QRWHU�TXH�FKDTXH�SODWLQH�GH�UXH�D�
XQH�DGUHVVH�GLIIpUHQWH���������DLQVL�TXH�OD�SUpVHQFH�GH�O¶DUW��
���1�GHVWLQp�j�FRPPXWHU�OH�VLJQDO�YLGpR�HQWUH�OHV���
HQWUpHV�
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GSR�GMXSJSRS�I�WYSRIVME�EHHM^MSREPM
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�WSYRHIV
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:-()3/-8�:/�/���:/�/�7
GSR�TSWXS�IWXIVRS�EHHM^MSREPI��WMWXIQE�E���MRKVIWWM
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[MXL�EHHMXMSREP�HSSV�WXEXMSR��X[S�IRXVERGI�W]WXIQ
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GSR���ZMHISGMXSJSRM�EHHM^MSREPM��WMWXIQE�MRXIVGSQYRMGERXI
-

:-()3/-8�:/�/���:/�/�7
[MXL���EHHMXMSREP�ZMHISTLSRIW��MRXIVGSQQYRMGEXMRK�W]WXIQ
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)WIQTM��YXMPM^^S�TYPWERXM�HM�WIVZM^MS��GSPPIKEQIRXS�ZMHISGMXSJSRS�EHHM^MSREPI�WIR^E

HMWXVMFYXSVI�ZMHIS�I�GSPPIKEQIRXS�HM�YRE�XIPIGEQIVE�HE�IWXIVRS

:-()3/-8�:/�/���:/�/�7
)\EQTPIW��9WI�SJ�WIVZMGI�TYWL�FYXXSRW��EHHMXMSREP�ZMHISTLSRI�[MXLSYX�ZMHIS�HMWXVMFYXSV�ERH

I\XIVREP�GEQIVE�W[MXGLIH�F]�E�WIVZMGI�TYWL�FYXXSR
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GSR�YR�TSWXS�IWXIVRS�EHHM^MSREPI��WMWXIQE�E���MRKVIWWM
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[MXL�SRI�EHHMXMSREP�HSSV�WXEXMSR��X[S�IRXVERGI�W]WXIQ
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GSR���TSWXM�IWXIVRM�EHHM^MSREPM
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[MXL���EHHMXMSREP�HSSV�WXEXMSRW
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901 MEM 

 
 

SPECIFICATIONS 
 

 Le tableau de mémoire qui se trouve dans le vidéophone peut garder jusqu�à 32 images de vidéo 
 La mémorisation peut se faire de la façon suivante : 
 

 Automatiquement: à chaque appel 
 Manuellement : En pressant le bouton respectif 

 
 Le tableau de mémoire doit être alimenté par une tension de 8-12V suivant le schéma de câblage. 
 Pour la préservation des images stockées durant un défaut de courant au minimum d�une heure on 

conseille une connexion avec une batterie rechargeable NI/Cd de 8.4 V 150 mAh qui est livrable 
séparément. 

 
FONCTIONNEMENT 
 
Sous l�écran de vidéo vous trouvez 6 boutons (Voire illustration au page suivant) qui représentent 
différentes fonctions. Il est seulement possible de continuer avec la fonction suivante si la dernière 
fonction est terminée. 
 
 Bouton 1 : A chaque touché la mémorisation automatique chez un appel sera activée ( Led est 

allumée)ou désactivée (Led est éteinte). L�image est stockée dans la mémoire indiqué sur le côté 
gauche de l�écran. Si les 32 places de mémoire sont occupées et un appel nouvel se produit, la 
première image sera effacée de la mémoire et toutes les autres images avanceront d�une place . De 
cette manière la dernière image se trouve à son tour dans la position numéro 32. 

 
 Bouton 2 : En pressant ce bouton l�image est stockée sur l�écran. L�action de stocker est confirmée 

par le numéro changé(+1) au côté gauche de l�écran avec le triangle. 
 
 Bouton 3 : En pressant ce bouton on peut visualiser les images dans la mémoire en commençant avec 

l�image qui se trouve à la position 1 de la mémoire 1. Cette position est indiquée avec le numéro 001 
avec le triangle. Chaque image stockée n�a pas seulement le numéro de la position dans la mémoire 
mais aussi la date et l�heure de mémorisation. Si l�étoile revient sur l�écran ça veut dire que l�image 
en question provient de la caméra et non de la mémoire. 

 
 Bouton 4 : En pressant ce bouton pendant plus de 2 secondes la mémoire sera effacée. 
 
 Boutons 5  : Ces boutons sont utilisés pour ajuster la date et l�heure. La fonction qui vient d�être 

ajustée commence à clignoter sur l�écran. En pressant le bouton inférieur la valeur est augmentée. 
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Légende des boutons-poussoir 1-5 
1. à chaque touché la mémorisation automatique est activée ou 

désactivée. La mémoire peut garder au maximum 32 images. 
2. En pressant ce bouton l�image est stockée sur l�écran 
3. Visualisation des images stockées avec indication de la date et 

temps. 
4. En pressant ce bouton pendant plus de 2 secondes la mémoire sera 

effacée. 
5. Ces deux boutons servent à régler la date et l�heure. 

901 MEM 

Illustration 


