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&RPSUHQDQW�OHV�UHQVHLJQHPHQWV�UHoXV�DX�
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��9,�����

/HV�REMHWV�SUpFpGpV�GHV�OHWWUHV��%5��GDQV�OD�WDEOH�GHV�PDWLqUHV�VRQW�WUDLWpV�SDU�OH�%XUHDX�GHV�UDGLRFRPPXQLFDWLRQV��%5��
FRQWDFW� 7)���������������� )$;����������������

/HV�REMHWV�SUpFpGpV�GHV�OHWWUHV��76%��GDQV�OD�WDEOH�GHV�PDWLqUHV�VRQW�WUDLWpV�SDU�OH�%XUHDX�GH�OD�QRUPDOLVDWLRQ�GHV
WpOpFRPPXQLFDWLRQV��76%��
FRQWDFW� 7)���������������� )$;����������������

7DEOH�GHV�PDWLqUHV

,QIRUPDWLRQ��JpQpUDOH

�76%� /LVWHV�DQQH[pHV�DX�%XOOHWLQ�G
H[SORLWDWLRQ��1RWH�GX�76%

�76%� $SSUREDWLRQ�HW�VXSSUHVVLRQ�GH�5HFRPPDQGDWLRQV�8,7�7

�%5� &KLIIUHV�G
LGHQWLILFDWLRQ�PDULWLPH��0,'���7XUNPpQLVWDQ��6DLQW�9LQFHQW�HW�*UHQDGLQHV

�%5� 6HUYLFH�PRELOH�PDULWLPH��(VSDJQH��7HOHIyQLFD�GH�(VSDxD�

�76%� $WWULEXWLRQ�GH�FRGHV�GH�]RQH�UpVHDX�VpPDSKRUH��6$1&���5HFRPPDQGDWLRQ�8,7�7�4�������$OOHPDJQH�
$XWULFKH��5R\DXPH�8QL

�76%� 6HUYLFH�WpOpSKRQLTXH��&URDWLH��&URDWLDQ�7HOHFRP��=DJUHE���*KDQD��1DWLRQDO�&RPPXQLFDWLRQV�$XWKRULW\�
$FFUD���.D]DNVWDQ��0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQ��$NPROD���/LHFKWHQVWHLQ� �7&8,7�%���GX
���,9�������2IILFH�IRU�&RPPXQLFDWLRQV�±�2)&��9DGX]��'HPDQGH�XUJHQWH�GH�PLVH�HQ�VHUYLFH�LPPpGLDWH
GH�O
LQGLFDWLI�GH�SD\V�GX�/LHFKWHQVWHLQ������SRXU�OD�WpOpSKRQLH���/71�/LHFKWHQVWHLQ�7HOH1HW�$*��9DGX]�
/LHFKWHQVWHLQ��5DSSHO�8UJHQW�DX�VXMHW�GH�OD�PLVH�HQ�VHUYLFH�GH�O
LQGLFDWLI�GH�SD\V�����SRXU�OD�WpOpSKRQLH
GDQV� OD� 3ULQFLSDXWp� GH� /LHFKWHQVWHLQ� j� FRPSWHU� GX� �� DYULO� ������� 1LJHU� �6RFLpWp� QLJpULHQQH� GHV
WpOpFRPPXQLFDWLRQV�±�621,7(/��1LDPH\���3D\V�%DV� ��.31��5R\DO�'XWFK�7HOHFRP�� /D�+D\H���6DLQW�
9LQFHQW�HW�*UHQDGLQHV� �1RXYHO� LQGLFDWLI� 13$� ©���ª� GH� 6DLQW�9LQFHQW�HW�*UHQDGLQHV� ±� &DEOH� DQG
:LUHOHVV� �:HVW� ,QGLHV�� /WG��� .LQJVWRZQ��� 6ZD]LODQG� �6ZD]LODQG� 3RVWV� DQG� 7HOHFRPPXQLFDWLRQV
&RUSRUDWLRQ� ±� 637&��0EDEDQH��� 7DQ]DQLH� �7DQ]DQLD� &RPPXQLFDWLRQV� &RPPLVVLRQ� ±� 7&&�� 'DU�(V�
6DODDP�

�76%� &KDQJHPHQWV� GDQV� OHV� $GPLQLVWUDWLRQV�(5� HW� DXWUHV� HQWLWpV� RX� 2UJDQLVDWLRQV�� (J\SWH
�7HOHFRPPXQLFDWLRQ�5HJXODWRU\�$XWKRULW\�±�75$���(J\SWLDQ�7HOHFRPPXQLFDWLRQV�&RPSDQ\�±�7HOHFRP
(J\SW���0RQDFR� �'LUHFWLRQ� GX�&RQWU{OH� GHV� &RQFHVVLRQV� HW� GHV� 7pOpFRPPXQLFDWLRQV�� &KDQJHPHQWV
VWUXFWXUHOV�

�6*�%5� $XWUH�FRPPXQLFDWLRQ��1RWH�GX�6HFUpWDULDW�JpQpUDO��6*���0LQLVWUH�IpGHUDO�GHV�WpOpFRPPXQLFDWLRQV�GH�OD
5pSXEOLTXH�IpGpUDOH�GH�<RXJRVODYLH�

�76%� 5HVWULFWLRQV�GH�VHUYLFH��6XqGH��7HOLD��6ZHGHQ����1RWH�GX�76%

�76%� 6\VWqPHV� GH� UDSSHO� �&DOO�%DFN�� HW� DXWUHV� SUDWLTXHV� QRQ� FRQIRUPHV� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�
1RWH�GX�76%
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$PHQGHPHQWV��DX[��GRFXPHQWV��GH��VHUYLFH

�76%� /LVWH�GHV�FRGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[��,63&�

�76%� /LVWH�GHV�FRGHV�G
H[SORLWDQWV�GH�O
8,7

�76%� /LVWH�GHV�FRGHV�GH�]RQH�UpVHDX�VpPDSKRUH��6$1&�

�76%� /LVWH�GHV�LQGLFDWLIV�GH�SD\V�RX�GH�]RQHV�JpRJUDSKLTXHV�SRXU�OHV�VWDWLRQV�PRELOHV

�76%� /LVWH�GHV�QXPpURV�LGHQWLILFDWHXUV�G
HQWLWpV�pPHWWULFHV�SRXU��OHV�FDUWHV�LQWHUQDWLRQDOHV�GH�IDFWXUDWLRQ�GHV
WpOpFRPPXQLFDWLRQV

�76%� 3URFpGXUHV�GH�QXPpURWDWLRQ

�76%� 7DEOHDX�%XUHDXID[

$QQH[H

�76%� 5HVWULFWLRQV� GH� VHUYLFH� �/LVWH� UpFDSLWXODWLYH� GHV� UHVWULFWLRQV� GH� VHUYLFH� HQ� YLJXHXU� UHODWLYHV� j
O
H[SORLWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV���6LWXDWLRQ�DX���PDL������
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,1)250$7,21��*e1e5$/(

/LVWHV�DQQH[pHV�DX�%XOOHWLQ�G
H[SORLWDWLRQ

1RWH�GX�76%

/HV�OLVWHV
�VXLYDQWHV�RQW�pWp�SXEOLpHV�SDU�OH�76%�RX�OH�%5�VRXV�OD�IRUPH�G
XQH�$QQH[H�DX�%XOOHWLQ
G
H[SORLWDWLRQ��%(��GH�O
8,7�

%(�1R

��� /LVWH� GHV� FRGHV� WpOH[� GH� GHVWLQDWLRQ� �&7'�� HW� GHV� FRGHV� G
LGHQWLILFDWLRQ� GHV
UpVHDX[�WpOH[��&,57���6LWXDWLRQ�DX����GpFHPEUH������

±��&RPSOpPHQW�DX[�5HFRPPDQGDWLRQV�8,7�7�)����HW�)���

��� /LVWH� GHV� LQGLFDWHXUV� GH� GHVWLQDWLRQ� GHV� WpOpJUDPPHV� �6HORQ� OD� 5HFRPPDQ�
GDWLRQ�8,7�7�)������6LWXDWLRQ�DX��HU�PDL������

��� /LVWH� GHV� LQGLFDWLIV� GH� SD\V� RX� ]RQHV� JpRJUDSKLTXHV� SRXU� WUDQVPLVVLRQ� GH
GRQQpHV� �&RPSOpPHQW� j� OD� 5HFRPPDQGDWLRQ� 8,7�7� ;������ �6LWXDWLRQ� DX
���GpFHPEUH������

��� /LVWH�GHV�QRPV�GH�GRPDLQHV�GH�JHVWLRQ�G
DGPLQLVWUDWLRQ��'*$'���&RQIRUPpPHQW
DX[�5HFRPPDQGDWLRQV�8,7�7�GHV�VpULHV�)�����HW�;������ �6LWXDWLRQ�DX���� IpYULHU
�����

��� 'LIIpUHQWHV�WRQDOLWpV�UHQFRQWUpHV�GDQV�OHV�UpVHDX[�QDWLRQDX[��6XSSOpPHQW���GH�OD
5HFRPPDQGDWLRQ�8,7�7�(�������6LWXDWLRQ�DX��HU�DYULO������

��� *URXSHV� G
H[SUHVVLRQV� GH� FRGHV� j� FLQT� OHWWUHV� j� O
XVDJH� GX� VHUYLFH� SXEOLF
LQWHUQDWLRQDO�GHV�WpOpJUDPPHV��6HORQ�OD�5HFRPPDQGDWLRQ�8,7�7�)�����������

��� (WDW� GHV� UDGLRFRPPXQLFDWLRQV� HQWUH� VWDWLRQV� G
DPDWHXU� GH� SD\V� GLIIpUHQWV
�&RQIRUPpPHQW� j� OD� GLVSRVLWLRQ� IDFXOWDWLYH� 1R� ����� GX� 5qJOHPHQW� GHV� UDGLR�
FRPPXQLFDWLRQV���6LWXDWLRQ�DX����DR�W������

��� /LVWH� GHV� QXPpURV� LGHQWLILFDWHXUV� G
HQWLWpV� pPHWWULFHV� SRXU� OHV� FDUWHV� LQWHU�
QDWLRQDOHV� GH� IDFWXUDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� �6HORQ� OD� 5HFRPPDQ�
GDWLRQ�8,7�7�(�������6LWXDWLRQ�DX��HU�RFWREUH������

��� 3URFpGXUHV�GH�QXPpURWDWLRQ��3UpIL[H�LQWHUQDWLRQDO��SUpIL[H��LQWHUXUEDLQ��QDWLRQDO�HW
QXPpUR�QDWLRQDO� �VLJQLILFDWLI��� �6HORQ� OD�5HFRPPDQGDWLRQ�8,7�7�(������ �6LWXDWLRQ
DX��HU�QRYHPEUH������

��� /LVWH� GHV� FRGHV� GH� ]RQH�UpVHDX� VpPDSKRUH� �6$1&�� �&RPSOpPHQW� j� OD� 5HFRP�
PDQGDWLRQ�8,7�7�4�������6LWXDWLRQ�DX����GpFHPEUH������

��� /LVWH� GHV� FRGHV� G
LGHQWLILFDWLRQ� GH� UpVHDX� SRXU� GRQQpHV� �&,5'�� �6HORQ� OD
5HFRPPDQGDWLRQ�8,7�7�;�������6LWXDWLRQ�DX����MDQYLHU������

��� /LVWH�GHV�LQGLFDWLIV�GH�SD\V�RX�GH�]RQHV�JpRJUDSKLTXHV�SRXU�OHV�VWDWLRQV�PRELOHV
�&RPSOpPHQW�j�OD�5HFRPPDQGDWLRQ�8,7�7�(���������������6LWXDWLRQ�DX��HU�IpYULHU
�����

��� /LVWH� GHV� FRGHV� GH� SRLQWV� VpPDSKRUHV� LQWHUQDWLRQDX[� �,63&�� �6HORQ� OD� 5HFRP�
PDQGDWLRQ�8,7�7�4�������6LWXDWLRQ�DX����IpYULHU������

��� /LVWH� GHV� LQGLFDWLIV� GH� SD\V� GH� OD� 5HFRPPDQGDWLRQ� 8,7�7� (����� DWWULEXpV
�&RPSOpPHQW�j�OD�5HFRPPDQGDWLRQ�8,7�7�(�����������������6LWXDWLRQ�DX��HU�PDUV
�����

��� /LVWH� GHV� FRGHV� G
H[SORLWDQW� GH� O
8,7� �6HORQ� OD� 5HFRPPDQGDWLRQ� 8,7�7� 0������
�6LWXDWLRQ�DX����PDUV������

��� 5HVWULFWLRQV�GH�VHUYLFH��/LVWH�UpFDSLWXODWLYH�GHV�UHVWULFWLRQV�GH�VHUYLFH�HQ�YLJXHXU
UHODWLYHV�j�O
H[SORLWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV���6LWXDWLRQ�DX���PDL������
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 3RXU� LQIRUPDWLRQ�� WRXWHV� OHV� OLVWHV� VHURQW� PLVHV� j� MRXU� SDU� GHV� VpULHV� G¶DPHQGHPHQWV� QXPpURWpV
SXEOLpV�GDQV�OH�%XOOHWLQ�G¶H[SORLWDWLRQ�GH�O¶8,7��HW�VHURQW�UpLPSULPpHV�VHORQ�QpFHVVLWp�

'¶DXWUH�SDUW�� OHV�OLVWHV�SHXYHQW�rWUH�FRQVXOWpHV�HQ� OLJQH��KWWS���ZZZ�LWX�LQW�LWXGRF�LWX�W�RE�OLVWV��GDQV� OD
EDVH� GH� GRQQpHV� GHV� GRFXPHQWV� GH� O¶8,7�� VRXV� OH� WLWUH� ©2SHUDWLRQDO� %XOOHWLQ� DQG� /LVWV� DQQH[HGª
�%XOOHWLQ�G¶H[SORLWDWLRQ�HW�/LVWHV�DQQH[pHV��
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$SSUREDWLRQ�HW�VXSSUHVVLRQ�GH�5HFRPPDQGDWLRQV�8,7�7


$� &RQIRUPpPHQW� j� OD� SURFpGXUH� GpILQLH� GDQV� OD� 5pVROXWLRQ� ��� 6HFWLRQ� ��� GH� OD� &017� �*HQqYH�
�������OHV�5HFRPPDQGDWLRQV�VXLYDQWHV�RQW�pWp�DSSURXYpHV�

± 5HFRPPDQGDWLRQ�8,7�7�4��������±�&RUULJHQGXP����5pVHDX�QXPpULTXH�DYHF� LQWpJUDWLRQ�GHV
VHUYLFHV� j� ODUJH� EDQGH� �51,6�/%�� ±� 6\VWqPH� GH� VLJQDOLVDWLRQ� QXPpULTXH� G
DERQQp� 1�� �
�'66���� ±� 3ULVH� HQ� FKDUJH� GH� OD� FDSDFLWp� GH� WUDQVSRUW� $70� GDQV� O
pOpPHQW� G
LQIRUPDWLRQ
FDSDFLWp�GH�VXSSRUW�j�ODUJH�EDQGH

± 5HFRPPDQGDWLRQ�8,7�7�4��������6XLWH�GH� WHVWV�SRXU� OHV�VHUYLFHV�FRPSOpPHQWDLUHV�GX�VRXV�
V\VWqPH�XWLOLVDWHXU�SRXU�OH�51,6��YHUVLRQ������±�6WUXFWXUH�GH�OD�VXLWH�GH�WHVWV�HW�REMHFWLIV�GHV
WHVWV

± 5HFRPPDQGDWLRQ�8,7�7�4�������&DGUH�SRXU�OHV�UpVHDX[�,07�����

± 5HFRPPDQGDWLRQ� 8,7�7� 4������� 0RGqOH� IRQFWLRQQHO� UpVHDX� SRXU� OHV� WpOpFRPPXQLFDWLRQV
,07�����

± 5HFRPPDQGDWLRQ�8,7�7�4�������0DQXHO�G¶XWLOLVDWLRQ�GX�UpVHDX� LQWHOOLJHQW�SRXU� O¶HQVHPEOH�GH
FDSDFLWpV��

± 5HFRPPDQGDWLRQ� 8,7�7�4������ 6SpFLILFDWLRQV� GX� V\VWqPH� GH� VLJQDOLVDWLRQ� 1�� �� SURFpGXUHV
G
DWWULEXWLRQ�GH�FRGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[

± 5HFRPPDQGDWLRQ� 8,7�7� 4��������� 6\VWqPH� GH� VLJQDOLVDWLRQ� G¶DERQQp� QXPpULTXH� 1���� ±
3DUDPqWUHV�GH�WUDILF�VXSSOpPHQWDLUHV�SRXU�O¶LQGLFDWLRQ�GH�WROpUDQFHV�VXU�OD�YDULDWLRQ�GX�WHPSV
GH�WUDQVIHUW�GHV�FHOOXOHV

± 5HFRPPDQGDWLRQ�8,7�7�4���������6\VWqPH�GH�VLJQDOLVDWLRQ�G¶DERQQp�QXPpULTXH�1����±�3ULVH
HQ�FKDUJH�GH�FODVVHV�GH�TXDOLWp�GH�VHUYLFH

± 5HFRPPDQGDWLRQ� 8,7�7� 4������ ±� $PHQGHPHQW� ��� 6\VWqPH� GH� VLJQDOLVDWLRQ� G¶DERQQp
QXPpULTXH� 1���� ±� 6SpFLILFDWLRQ� GH� OD� FRXFKH� �� GH� O¶LQWHUIDFH� XWLOLVDWHXU�UpVHDX� SRXU� OD
FRPPDQGH�GH�FRQQH[LRQ�DSSHO�GH�EDVH

± 5HFRPPDQGDWLRQ� 8,7�7� 4������ ±� $PHQGHPHQW� ��� 6\VWqPH� GH� VLJQDOLVDWLRQ� G¶DERQQp
QXPpULTXH� 1���� ±� 6SpFLILFDWLRQ� GH� OD� FRXFKH� �� GH� O¶LQWHUIDFH� XWLOLVDWHXU�UpVHDX� SRXU� OD
FRPPDQGH�GH�FRQQH[LRQ�DSSHO�GH�EDVH

± 5HFRPPDQGDWLRQ�8,7�7�4��������� 5pVHDX� QXPpULTXH� DYHF� LQWpJUDWLRQ� GHV� VHUYLFHV� j� ODUJH
EDQGH�±�6RXV�V\VWqPH�XWLOLVDWHXU�GX�V\VWqPH�GH�VLJQDOLVDWLRQ�1����GX�51,6�j� ODUJH�EDQGH�±
3ULVH�HQ�FKDUJH�GH�O¶LQGLFDWLRQ�GH�WROpUDQFH�GH�JLJXH�FHOOXOH

± 5HFRPPDQGDWLRQ� 8,7�7� ,������ &DUDFWpULVWLTXHV� IRQFWLRQQHOOHV� GX� PRGH� GH� WUDQVIHUW
DV\QFKURQH�GX�51,6�j�ODUJH�EDQGH

± 5HFRPPDQGDWLRQ�8,7�7�,������6SpFLILFDWLRQV�GH�OD�FRXFKH�PRGH�GH�WUDQVIHUW�DV\QFKURQH�SRXU
OH�51,6�j�ODUJH�EDQGH

± 5HFRPPDQGDWLRQ� 8,7�7� ,�������� 6RXV�FRXFKH� GH� FRQYHUJHQFH� GH� WUDQVSRUW� VSpFLILTXH� DX
VHUYLFH�SRXU�O
$$/�GH�W\SH��

± 5HFRPPDQGDWLRQ�8,7�7�,������3ULQFLSHV�HW�IRQFWLRQV�G
H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH�GX�51,6
j�ODUJH�EDQGH

± 5HFRPPDQGDWLRQ�8,7�7�,������&RPPXWDWLRQ�GH�SURWHFWLRQ�$70

± $PHQGHPHQW�GH�OD�5HFRPPDQGDWLRQ�8,7�7�,������0XOWLSOH[DJH��DGDSWDWLRQ�GX�GpELW�HW�VXSSRUW
G
LQWHUIDFHV�H[LVWDQWHV

± $PHQGHPHQW� GH� OD�5HFRPPDQGDWLRQ�8,7�7� ,������ &RQQH[LRQ� GHV� LQWHUIDFHV� H[LVWDQWHV� SRXU
XQH�SRVVLELOLWp�GH�WUDQVIHUW�OLPLWpH�j����NELW�V

± 5HFRPPDQGDWLRQ� 8,7�7� ,�������� ,QWHUIDFH� XVDJHU�UpVHDX� GX� 51,6�/%� ±� 6SpFLILFDWLRQ� GH� OD
FRXFKH�3K\VLTXH��&DUDFWpULVWLTXHV�JpQpUDOHV

± 5HFRPPDQGDWLRQ� 8,7�7� ,�������� ,QWHUIDFH� XVDJHU�UpVHDX� GX� 51,6�/%� ±� 6SpFLILFDWLRQ� GH� OD
FRXFKH�3K\VLTXH��([SORLWDWLRQ�j���������NELW�V�HW���������NELW�V

± 5HFRPPDQGDWLRQ� 8,7�7� ,�������� � ,QWHUIDFH� XVDJHU�UpVHDX� GX� 51,6� j� ODUJH� EDQGH� ±
6SpFLILFDWLRQ�GH�OD�FRXFKH�3K\VLTXH��([SORLWDWLRQ�j�������NELW�V�HW�������NELW�V

± 5HFRPPDQGDWLRQ� 8,7�7� ,�������� ,QWHUIDFH� XVDJHU�UpVHDX� GX� 51,6�/%� ±� 6SpFLILFDWLRQ� GH� OD
FRXFKH�3K\VLTXH��([SORLWDWLRQ�j��������NELW�V
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± 5HFRPPDQGDWLRQ�8,7�7�*�����±�6HFWLRQ�QXPpULTXH�G
DFFqV�SRXU�51,6�/%

± 5HFRPPDQGDWLRQ�8,7�7�*��������,QWHUIDFHV�9�DX�Q°XG�GH�VHUYLFH�±�6SpFLILFDWLRQ�GX�SRLQW�GH
UpIpUHQFH�9%���

± 5HFRPPDQGDWLRQ�8,7�7�,������6HUYLFH�GH�FRPPXQLFDWLRQ�GH�GRQQpHV�SDU�SURWRFROH�,QWHUQHW�±
3DUDPqWUHV�GH�WUDQVIHUW�GH�SDTXHWV�,3�HW�GH�GLVSRQLELOLWp�GH�O
pTXLSHPHQW

± 5HFRPPDQGDWLRQ� 8,7�7� *������ 3DUDPqWUHV� HW� REMHFWLIV� UHODWLIV� DX[� FDUDFWpULVWLTXHV� G
HUUHXU
SRXU� OHV� FRQGXLWV� QXPpULTXHV� LQWHUQDWLRQDX[� j� GpELW� FRQVWDQW� pJDO� RX� VXSpULHXU� DX� GpELW
SULPDLUH

± 5HFRPPDQGDWLRQ�8,7�7�,������3UpFLVLRQ�HW�V�UHWp�GH�IRQFWLRQQHPHQW�GHV�W\SHV�GH�FRQQH[LRQ
HQ�PRGH�FLUFXLW�j����NELW�V�SDU�51,6

± 5HFRPPDQGDWLRQ�8,7�7�*������$UFKLWHFWXUH�GHV�UpVHDX[�RSWLTXHV�GH�WUDQVSRUW

± 5HFRPPDQGDWLRQ�8,7�7�,������3ULVH�HQ�FKDUJH�GX�VHUYLFH�VXSSRUW�GH�GRQQpHV�j� ODUJH�EDQGH
VDQV�FRQQH[LRQ�SDU�OH�51,6�j�ODUJH�EDQGH

± 5HFRPPDQGDWLRQ�8,7�7� ,������0RGqOH�GH� UpIpUHQFH�GH�SURWRFROH�JpQpULTXH�SRXU� UpVHDX[�GH
WpOpFRPPXQLFDWLRQ

± $QQH[H� $� GH� OD� 5HFRPPDQGDWLRQ� 8,7�7�<������ ,QIUDVWUXFWXUH� PRQGLDOH� GH� O
LQIRUPDWLRQ� ±
([HPSOHV�GH�VFpQDULRV

%� &RQIRUPpPHQW�j� OD�SURFpGXUH�GpILQLH�GDQV� OD�5pVROXWLRQ����6HFWLRQ����GH� OD�&017���� �*HQqYH�
�������OHV�5HFRPPDQGDWLRQV�VXLYDQWHV�RQW�pWp�VXSSULPpHV�

± *������*������*������*������*������*������*������*������*�����HW�*����
BBBBBBBBBBBB


 9RLU�OHV�&LUFXODLUHV�76%�����GX����PDUV�����������GX����DYULO������HW�����GX����PDUV������

&KLIIUHV�G
LGHQWLILFDWLRQ�PDULWLPH��0,'�

&RQIRUPpPHQW� DX� QXPpUR� 6������ GX� 5qJOHPHQW� GHV� UDGLRFRPPXQLFDWLRQV�� OH� FKLIIUH
G
LGHQWLILFDWLRQ�PDULWLPH��0,'��©���ª�D�pWp�DWWULEXp�DX�7XUNPpQLVWDQ�

&RQIRUPpPHQW� DX� QXPpUR� 6������ GX� 5qJOHPHQW� GHV� UDGLRFRPPXQLFDWLRQV�� OH� FKLIIUH
G
LGHQWLILFDWLRQ�PDULWLPH��0,'��©���ª�D�pWp�DWWULEXp�j�6DLQW�9LQFHQW�HW�*UHQDGLQHV�

6HUYLFH�PRELOH�PDULWLPH

(VSDJQH

&RPPXQLFDWLRQ�GX����,9������

7HOHIyQLFD� GH� (VSDxD� DQQRQFH� TX¶j� SDUWLU� GX� �HU� PDL� ����� j� ����� K� 87&�� � OH� VHUYLFH� UDGLR�
WpOpJUDSKLTXH�GH� WRXWHV�VHV�VWDWLRQV�F{WLqUHV�FHVVHUD�GDQV� WRXWHV�VHV�EDQGHV�HW�VHV�PRGHV� �0RUVH�HW
5DGLRWpOH[��� � 7RXWHIRLV�� OD� WUDQVPLVVLRQ� HW� OD� UpFHSWLRQ� GHV� UDGLRWpOpJUDPPHV� VHURQW� HIIHFWXpHV� SDU
UDGLRWpOpSKRQLH�

$WWULEXWLRQ�GH�FRGHV�GH�]RQH�UpVHDX�VpPDSKRUH��6$1&�
�5HFRPPDQGDWLRQ�8,7�7�4�����

1RWH�GX�76%

$�OD�GHPDQGH�GHV�$GPLQLVWUDWLRQV�GH� O¶$OOHPDJQH��GH� O¶$XWULFKH�HW�GX�5R\DXPH�8QL�� OH�'LUHFWHXU
GX�76%�D�DWWULEXp�OHV�FRGHV�GH�]RQH�UpVHDX�VpPDSKRUH��6$1&��VXLYDQWV�SRXU�rWUH�XWLOLVpV�GDQV�OD�SDUWLH
LQWHUQDWLRQDOH�GX�UpVHDX�GH�FHV�SD\V�]RQHV�JpRJUDSKLTXHV�TXL�DSSOLTXHQW�OH�V\VWqPH�GH�VLJQDOLVDWLRQ�1R

���FRQIRUPpPHQW�j�OD�5HFRPPDQGDWLRQ�8,7�7�4�����

3D\V�]RQH�JpRJUDSKLTXH�RX�UpVHDX�VpPDSKRUH 6$1&

$OOHPDJQH��5pSXEOLTXH�IpGpUDOH�G¶� �����
$XWULFKH �����
5R\DXPH�8QL�GH�*UDQGH�%UHWDJQH�HW�G¶,UODQGH�GX�1RUG �����

BBBBBBBBBBBB

6$1&�6LJQDOOLQJ�$UHD�1HWZRUN�&RGH�
&RGH�GH�]RQH�UpVHDX�VpPDSKRUH��&=56��
&yGLJR�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��&=56��
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6HUYLFH�WpOpSKRQLTXH

&URDWLH

&RPPXQLFDWLRQ�GX����,9������

&URDWLDQ� 7HOHFRP�� =DJUHE�� DQQRQFH� TXH� OH� QRXYHO� LQGLFDWLI� LQWHUXUEDLQ� ��� D� pWp� DWWULEXp� j
O
RSpUDWHXU�GX�VHUYLFH�*60�PRELOH�9,3�1(7�*60�HW�TXH�FHW�LQGLFDWLI�HQWUHUD�HQ�VHUYLFH�OH��HU�PDL������

/H�IRUPDW�GH�QXPpURWDJH�LQWHUQDWLRQDO�GH�FH�QRXYHO�LQGLFDWLI�LQWHUXUEDLQ�VHUD�OH�VXLYDQW�

��������;;;�;;;;��;;;���OD�ORQJXHXU�PD[LPDOH�GHV�QXPpURV�HVW�GH�TXLQ]H�FKLIIUHV��LQGLFDWLI�GH
SD\V�LQFOXV��

,QGLFDWLIV�LQWHUXUEDLQV�JpRJUDSKLTXHV

,QGLFDWLIV�LQWHUXUEDLQV�QRQ�JpRJUDSKLTXHV

&RQWDFW�

,YDQD�.R]PDU
&URDWLDQ�7HOHFRP
-XULVLFHYD���
+5�±��������=$*5(%
&URDWLH
7I�� ���������������
)D[�� ���������������

3ODQ�GH�QXPpURWDJH�WpOpSKRQLTXH�GH�OD�&URDWLH

,QGLFDWLI�GH�SD\V�����
/RQJXHXU�GHV�QXPpURV��LQGLFDWLI�GH�SD\V�LQFOXV��PLQLPXP���FKLIIUHV�±�PD[LPXP����FKLIIUHV

&HQWUH�DGPLQLVWUDWLI�GX�FRPWp�/RFDOLWp ,QGLFDWLI�LQWHUXUEDLQ

=DJUHE �
'XEURYQLN ��
6SOLW ��
6LEHQLN ��
=DGDU ��
2VLMHN ��
9LQNRYFL ��
9LURYLWLFD ��
3R]HJD ��
6ODYRQVNL�%URG ��
&DNRYHF ��
9DUD]GLQ ��
%MHORYDU ��
6LVDN ��
.DUORYDF ��
.RSULYQLFD ��
.UDSLQD ��
5LMHND ��
3D]LQ ��
*RVSLF ��

6HUYLFH ,QGLFDWLI�LQWHUXUEDLQ

6HUYLFHV�NLRVTXHV ��
1XPpUR�G
DFFqV�XQLYHUVHO ��
5pVHDX�PRELOH�FHOOXODLUH��*60��9,3�1(7 ��
6HUYLFH�GH�UDGLRPHVVDJHULH ��
5pVHDX�PRELOH�FHOOXODLUH��*60��&521(7 ��
5pVHDX�PRELOH�FHOOXODLUH��107����� ��
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*KDQD

&RPPXQLFDWLRQ�GX����,9�����
�

/D� 1DWLRQDO� &RPPXQLFDWLRQV� $XWKRULW\�� $FFUD�� UDSSHOOH�� VXLWH� j� VD� FRPPXQLFDWLRQ� GX
���VHSWHPEUH�������TX
HOOH�LQWURGXLUD�ELHQW{W�DX�*KDQD��LQGLFDWLI�GH�SD\V�������XQ�LQGLFDWLI�LQWHUXUEDLQ�j
XQ�VHXO� FKLIIUH�HW� GHV�QXPpURV� ORFDX[�j� VHSW� FKLIIUHV�SRXU� OHV� YLOOHV�G
$FFUD�HW� GH�7HPD�TXL� IRUPHURQW
DORUV�XQH�VHXOH�]RQH�GH�WD[DWLRQ�

(Q�YXH�GH�FH�FKDQJHPHQW�� OD�QXPpURWDWLRQ� ORFDOH�VXLYDQWH�j�VHSW�FKLIIUHV�D�GpMj�pWp�DWWULEXpH�j
:HVWHUQ�7HOHV\VWHPV��*+��/WG���DQFLHQQHPHQW�$&*�7HOHV\VWHPV��DYHF�OD�PLVH�HQ�VHUYLFH�OH����MDQYLHU
�����

/HV�QXPpURV�G
HVVDL�VRQW�OHV�VXLYDQWV�������������������HW������������������

&RQWDFW�

:HVWHUQ�7HOHV\VWHPV��*+��/WG�
$WW��*DUU\�:DOODFH
7I� ����������������
)D[� ����������������

BBBBBBBBBBBB


 9RLU�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����GX���;�������SDJH���

.D]DNVWDQ

&RPPXQLFDWLRQ�GX����,,,������

/H�0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQ��$NPROD��DQQRQFH�TX
LO�D�DWWULEXp�O
LQGLFDWLI�QDWLRQDO�GH
GHVWLQDWLRQ�©���ª�j�OD�FRPSDJQLH�1XUVDW�DX�.D]DKVWDQ��LQGLFDWLI�GH�SD\V�����

/H�IRUPDW�LQWHUQDWLRQDO�GH�QXPpURWDWLRQ�HVW�����$%&�;;;;;;;��R��$%&� �����HW�;� ���j����

/LHFKWHQVWHLQ

±��7&8,7�%���GX����,9������

'HPDQGH�XUJHQWH�GH�PLVH�HQ�VHUYLFH�LPPpGLDWH
GH�O¶LQGLFDWLI�GH�SD\V�GX�/LHFKWHQVWHLQ������SRXU�OD�WpOpSKRQLH

1RXV� QRXV� UpIpURQV� DX[� %XOOHWLQV� G¶H[SORLWDWLRQ� 1R� ���� GX� ���,������ HW� 1R� ���� GX� ���;������
QRWLILDQW�OD�PLVH�HQ�VHUYLFH��OH���DYULO�������GH�O¶LQGLFDWLI�GH�SD\V�GX�/LHFKWHQVWHLQ������SRXU�OD�WpOpSKRQLH�
/¶2IILFH�IRU�&RPPXQLFDWLRQV��2)&��GX�/LHFKWHQVWHLQ��9DGX]��GHPDQGH�j�WRXWHV�OHV�DGPLQLVWUDWLRQV�(5�GH
ELHQ� YRXORLU� OXL� DSSRUWHU� GH� WRXWH� XUJHQFH� SOHLQH� FRRSpUDWLRQ� HQ� YXH� GH� OD�PLVH� HQ� VHUYLFH� LPPpGLDWH
GDQV�OHXU�SD\V�GX�QRXYHO�LQGLFDWLI�GH�SD\V������SRXU�OH�/LHFKWHQVWHLQ��3ULQFLSDXWp�GH���/¶LQGLFDWLI�GH�SD\V
�����HVW�GpMj�HQ�VHUYLFH�SRXU�OH�WUDILF�HQWUDQW�HW�VRUWDQW��QXPpUR�$�PRGLILp���$X�/LHFKWHQVWHLQ��OHV�XVDJHUV
RQW� pWp� LQYLWpV� j� XWLOLVHU� HW� j� FRPPXQLTXHU� OH� QRXYHO� LQGLFDWLI� GH� SD\V� j� FRPSWHU� GX� �� DYULO� ������ (Q
FRQVpTXHQFH�� OHV� GLVSRVLWLRQV� GRLYHQW� rWUH� SULVHV�� DYHF� HIIHW� LPPpGLDW�� SRXU� TXH� OHV� SHUVRQQHV� TXL
DSSHOOHQW�GHSXLV�WRXV�OHV�DXWUHV�SD\V�SXLVVHQW�FRPSRVHU�GqV�j�SUpVHQW�OH�QRXYHO�LQGLFDWLI�GH�SD\V�����
VXLYL� G¶XQ� QXPpUR� QDWLRQDO� �VLJQLILFDWLI�� GH� VHSW� FKLIIUHV�� ,O� \� DXUD� XQH� SpULRGH� G¶H[SORLWDWLRQ� SDUDOOqOH
WUDQVSDUHQWH�MXVTX¶DX���MXLOOHW������

/HV�DSSHOV�DX������SHXYHQW�rWUH�DFKHPLQpV�SDU�OH�FRGH�GH�SD\V�����GH�OD�6XLVVH�SUpFpGHPPHQW
XWLOLVp� VXLYL� GH� O¶LQGLFDWLI� LQWHUXUEDLQ� ��� SRXU� OH� /LHFKWHQVWHLQ�� RX� DOWHUQDWLYHPHQW� SDVVHU� SDU� OH� FHQWUH
LQWHUQDWLRQDO� �&36,� �� ,63&���������� GX� QRXYHO� RSpUDWHXU� GH� O¶LQIUDVWUXFWXUH�� /71� /LHFKWHQVWHLQ� 7HOH1HW
$*��/D�WD[DWLRQ�UHVWH�OD�PrPH�MXVTX¶j�QRXYHO�DYLV�

3RXU� SOXV� GH� UHQVHLJQHPHQWV�� YHXLOOH]� YRXV� UpIpUHU� DX[� %XOOHWLQV� G¶H[SORLWDWLRQ� VXVPHQWLRQQpV
DLQVL� TX¶j� OD� FRPPXQLFDWLRQ� GpWDLOOpH� GX� /LHFKWHQVWHLQ� �YRLU� OD� FRPPXQLFDWLRQ� GX� ���,9������� TXL� VHUD
SXEOLpH�GDQV�OH�SURFKDLQ�%XOOHWLQ�G¶H[SORLWDWLRQ��1R�����GX���9�������

9LOOH ,QGLFDWLI�LQWHUXUEDLQ
DFWXHO

1XPpURV�G
DERQQp 'DWH�G
HQWUpH�HQ�VHUYLFH

$FFUD �� ��;�;;;; ���,�����
7HPD �� ��;�;;;; ���,�����
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1RXYHOOH�DGUHVVH�GH�FRQWDFW�GH�2)&�

$PW�I�U�.RPPXQLNDWLRQ���2IILFH�IRU�&RPPXQLFDWLRQV��2)&�
5HJLHUXQJVJHElXGH
)/��������9$'8=
/LHFKWHQVWHLQ
7I�� �������������
)D[�� �������������
(�PDLO��)UDQN�%XHFKHO#DN�OOY�OL

±��&RPPXQLFDWLRQ�GX����,9������

/71� /LHFKWHQVWHLQ� 7HOH1HW� $*�� 9DGX]�� /LHFKWHQVWHLQ�� DGUHVVH� j� WRXWHV� OHV� DGPLQLVWUDWLRQV� GHV
WpOpFRPPXQLFDWLRQV�HW�H[SORLWDWLRQV�UHFRQQXHV��(5��GX�PRQGH�HQWLHU�OH�SUpVHQW�UDSSHO�XUJHQW�FRQFHUQDQW
OD� PLVH� j� GLVSRVLWLRQ� GDQV� OHV� PHLOOHXUV� GpODLV� GX� QRXYHO� LQGLFDWLI� GH� SD\V� ���� SRXU� OD� WpOpSKRQLH
UpFHPPHQW�PLV�HQ�VHUYLFH�SDU�OH�/LHFKWHQVWHLQ�

�2ULJLQDO��DQJODLV�

©5$33(/�85*(17
DX�VXMHW�GH�OD�PLVH�HQ�VHUYLFH�GH�O¶LQGLFDWLI�GH�SD\V�����SRXU�OD�WpOpSKRQLH

GDQV�OD�3ULQFLSDXWp�GH�/LHFKWHQVWHLQ
j�FRPSWHU�GX���DYULO�����

/D�SUpVHQWH�QRWLILFDWLRQ�HVW�XQ� UDSSHO�XUJHQW�DGUHVVp�j�YRWUH�RUJDQLVDWLRQ�SRXU� OXL�GHPDQGHU�GH
ELHQ� YRXORLU� FRRSpUHU� j� OD� PLVH� HQ� RHXYUH� LPPpGLDWH� GH� WRXWHV� OHV� PHVXUHV� QpFHVVDLUHV� �GpFULWHV
FL�GHVVRXV���SRXU�DVVXUHU� O¶DFFHVVLELOLWp� LPPpGLDWH�GDQV�YRWUH�SD\V�GX�QRXYHO� LQGLFDWLI�GH�SD\V������GX
/LHFKWHQVWHLQ�

/D� PLVH� HQ� VHUYLFH� GX� QRXYHO� LQGLFDWLI� GH� SD\V� ����� D� pWp� DQQRQFpH� DX� SUpDODEOH� DX[
DGPLQLVWUDWLRQV� GHV� WpOpFRPPXQLFDWLRQV� HW� DX[� RSpUDWHXUV� GX� PRQGH� HQWLHU� GDQV� OHV� %XOOHWLQV
G¶H[SORLWDWLRQ� GH� O¶8,7� 1R� ���� GX� ��� MDQYLHU� ����� HW� 1R� ���� GX� ��� RFWREUH� ������ HW� D� pWp� QRWLILpH
GLUHFWHPHQW�j�YRWUH�RUJDQLVDWLRQ�HQ�QRWUH�QRP�SDU�XQH�OHWWUH�GH�6ZLVVFRP�GDWpH�GX����VHSWHPEUH������
9HXLOOH]�QH�SDV�WHQLU�FRPSWH�GX�SUpVHQW�UDSSHO�VL�YRWUH�RUJDQLVDWLRQ�XWLOLVH�GpMj�OH�QRXYHO�LQGLFDWLI�GH�SD\V
�5HFRPPDQGDWLRQ�8,7�7�(�����������SRXU�OH�/LHFKWHQVWHLQ�

/H� QRXYHO� LQGLFDWLI� GH� SD\V� ���� SRXU� OH� /LHFKWHQVWHLQ� �5HFRPPDQGDWLRQ� 8,7�7� (������� D� pWp
RIILFLHOOHPHQW�PLV�HQ�VHUYLFH�SDU�OH�/LHFKWHQVWHLQ�OH���DYULO������j������KHXUH�87&�

(Q� FRQVpTXHQFH�� SRXU� DSSHOHU� GHSXLV� O¶pWUDQJHU�� RQ� GHYUDLW� SRXYRLU� FRPSRVHU�� GqV� j� SUpVHQW�
O¶LQGLFDWLI�GH�SD\V�������VXLYL�G¶XQ�QXPpUR�QDWLRQDO��VLJQLILFDWLI��GH�VHSW�FKLIIUHV��3DUDOOqOHPHQW��MXVTX¶DX��
MXLOOHW�������RQ�GHYUDLW�pJDOHPHQW�SRXYRLU�FRPSRVHU�O¶LQGLFDWLI�GH�SD\V�����GH�OD�6XLVVH�VXLYL�GH�O¶LQGLFDWLI
LQWHUXUEDLQ����HW�GHV�VHSW�FKLIIUHV�GHV�QXPpURV�G¶DERQQp�GX�/LHFKWHQVWHLQ�

/HV�XVDJHUV�GX�/LHFKWHQVWHLQ�RQW�pWp�RIILFLHOOHPHQW�LQIRUPpV�GX�QRXYHO�LQGLFDWLI�GH�SD\V�HW�LQYLWpV�j
O¶XWLOLVHU�HW�j� OH�FRPPXQLTXHU�j�WRXV� OHXUV�FRUUHVSRQGDQWV�j� O¶pWUDQJHU��\�FRPSULV�GDQV� OH�SD\V�GH�YRWUH
RUJDQLVDWLRQ��j�FRPSWHU�GX���DYULO�������'H�SOXV��OH�QXPpUR�$��DOWHUQDWLI��HQYR\p�DX[�ILQV�GH�O¶LGHQWLILFDWLRQ
GH� OD� OLJQH�GX�GHPDQGHXU�DX�/LHFKWHQVWHLQ� �FDOOLQJ� OLQH� LGHQWLILFDWLRQ��&/,�� D�pWp�PRGLILp�j� FHWWH�PrPH
GDWH�� /¶LQDFFHVVLELOLWp� GX� QRXYHO� LQGLFDWLI� GH� SD\V� ����� GDQV� XQ� FHUWDLQ� QRPEUH� GH� SD\V� DXJPHQWH
FRQVLGpUDEOHPHQW�OH�GHJUp�GH�PpFRQWHQWHPHQW�HW�GH�FRQIXVLRQ�SDUPL�OHV�DERQQpV�GX�/LHFKWHQVWHLQ�HW�OHV
DERQQpV�pWUDQJHUV�

1RXV�SULRQV�GRQF�YRWUH�RUJDQLVDWLRQ�GH�QRXV�DSSRUWHU�VD�FROODERUDWLRQ�SOHLQH�HW�HQWLqUH�GDQV�FHWWH
DIIDLUH� HW� OXL� GHPDQGRQV� GH� IDLUH� GqV� PDLQWHQDQW� OH� QpFHVVDLUH� SRXU� YHLOOHU� j� FH� TXH� OHV� PHVXUHV
VXLYDQWHV�VRLHQW�SULVHV�GDQV�YRWUH�SD\V�

� $GDSWHU� YRWUH� UpVHDX� SRXU� OXL� SHUPHWWUH� G¶DFKHPLQHU� OHV� DSSHOV� VHORQ� OHV� PRGDOLWpV
G¶DFKHPLQHPHQW�DFWXHOOHV��HQ�PRGLILDQW�DX�EHVRLQ�OHV�FRGHV�GH�SRLQW�GH�VLJQDOLVDWLRQ�LQWHUQDWLRQDO�
/HV� FRUUHVSRQGDQWV� DSSHODQW� GDQV� YRWUH� SD\V� GRLYHQW� SRXYRLU�� GqV� j� SUpVHQW�� XWLOLVHU� OH� QRXYHO
LQGLFDWLI�GH�SD\V�������VXLYL�GHV�VHSW�FKLIIUHV�GX�QXPpUR�QDWLRQDO��VLJQLILFDWLI��

,QIRUPDWLRQ�GH�WD[DWLRQ

/HV�WD[HV�DFWXHOOHPHQW�DSSOLFDEOHV�DX[�DSSHOV�j�GHVWLQDWLRQ�GX�/LHFKWHQVWHLQ�SDU�O¶LQGLFDWLI
GH� SD\V� GH� OD� 6XLVVH� ���� �VXLYL� GH� ���� UHVWHQW� YDODEOHV�� 9RWUH� RUJDQLVDWLRQ� VHUD� LQIRUPpH� GHV
pYHQWXHOOHV�IXWXUHV�PRGLILFDWLRQV�GH�WD[DWLRQ�SDU�XQH�FRPPXQLFDWLRQ�GLVWLQFWH�

$FKHPLQHPHQW

/HV�DSSHOV�SHXYHQW�rWUH�DFKHPLQpV�VHORQ�OHV�PRGDOLWpV�G¶DFKHPLQHPHQW�DFWXHOOHV��2Q�SHXW
DXVVL� OHV� DFKHPLQHU� j� GHVWLQDWLRQ� GX� FHQWUH� LQWHUQDWLRQDO� GH� /71� /LHFKWHQVWHLQ� 7HOH1HW� $*�� OH
QRXYHO� RSpUDWHXU� G¶LQIUDVWUXFWXUH� GX� UpVHDX� GX� /LHFKWHQVWHLQ�� HQ� XWLOLVDQW� OH� FRGH� GH� SRLQW� GH
VLJQDOLVDWLRQ�LQWHUQDWLRQDO��&36,����������
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1XPpURV�G¶HVVDL

$QDORJLTXH �������������
$QDORJLTXH��PHVVDJH� �������������
51,6 �������������

� $VVXUHU� XQ� VHUYLFH� G¶DQQRQFH� HQUHJLVWUpH� LQYLWDQW� OHV� FRUUHVSRQGDQWV� pYHQWXHOV� TXL
FRPSRVHURQW� O¶DQFLHQ� LQGLFDWLI� GH� SD\V� ���� �VXLYL� GH� ���� SRXU� OH� /LHFKWHQVWHLQ� DSUqV� OH� ��MXLOOHW
����� j� FRPSRVHU� O¶LQGLFDWLI� GH� SD\V� ������ /HV� SD\V� TXL� QH� VHUDLHQW� SDV� HQ�PHVXUH� G¶LGHQWLILHU
VpSDUpPHQW�O¶LQGLFDWLI�LQWHUXUEDLQ�GX�/LHFKWHQVWHLQ�VXLYDQW�O¶LQGLFDWLI�GH�SD\V�GH�OD�6XLVVH��SRXUURQW
DFKHPLQHU�OHV�DSSHOV�FRPPH�V¶LO�V¶DJLVVDLW�G¶XQ�DSSHO�YHUV� OD�6XLVVH��/H�UpVHDX�6XLVVH�UHQYHUUD
DORUV�XQH�DQQRQFH�HQUHJLVWUpH�

� )DLUH�ILJXUHU�OH�/LHFKWHQVWHLQ�VRXV�O¶LQGLFDWLI�GH�SD\V������GDQV�YRV�DQQXDLUHV�HW�EDVHV�GH
GRQQpHV� WpOpSKRQLTXHV� DLQVL� TXH� GDQV� OHV� WDEOHDX[� GH� QXPpURWDWLRQ� LQWHUQDWLRQDX[� GHV
SXEOLSKRQHV��\�FRPSULV�SRXU�OD�WpOpFRSLH��

1�%�� ,O� FRQYLHQGUD�pJDOHPHQW�G¶DMRXWHU�GDQV� WRXV�FHV�DQQXDLUHV��EDVHV�GH�GRQQpHV�HW� WDEOHDX[�
XQH� QRWH� LQGLTXDQW� TXH� OD� QXPpURWDWLRQ� SRXU� OH� /LHFKWHQVWHLQ� HVW� SDVVpH�� j� FRPSWHU� GX� �� DYULO
������GH��������;;;�;;;;�j������;;;�;;;;�

9HXLOOH]� QRWHU� TXH� OD� SUpVHQWH� QRWLILFDWLRQ� QH� V¶DSSOLTXH� TX¶DX[� QXPpURV� GH� OD� VpULH
�������;;;�;;;;�� PDLV� QRQ� DX[� DXWUHV� VHUYLFHV� IRXUQLV� DFWXHOOHPHQW� DX� /LHFKWHQVWHLQ� j� O¶DLGH� G¶XQH
DXWUH�FDSDFLWp�GH�QXPpURWDWLRQ�GHV�SODQV�GH�QXPpURWDJH�VXLVVHV��VHUYLFHV�WpOpSKRQLTXHV�PRELOHV��WpOH[
HW� GH� WUDQVPLVVLRQ� GH� GRQQpHV�� SDU� H[HPSOH��� /H� SODQ� GH� QXPpURWDJH� GX� /LHFKWHQVWHLQ�� VHORQ� OD
5HFRPPDQGDWLRQ� 8,7�7� (������ HVW� DFFHVVLEOH� HQ� IRUPDW� GH� GRFXPHQW� SRUWDEOH� �3')�� �j� O¶DGUHVVH
KWWS���ZZZ�)LUVW/LQN�OL�WHOHNRPP���B����SGI��

3RXU�WRXWH�TXHVWLRQ�UHODWLYH�j�OD�PLVH�HQ�VHUYLFH�GH�O¶LQGLFDWLI�GH�SD\V������SRXU�OH�/LHFKWHQVWHLQ�
YHXLOOH]� YRXV� DGUHVVHU� DX� QRXYHO� RSpUDWHXU� G¶LQIUDVWUXFWXUH� GX� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV� GX
/LHFKWHQVWHLQ�

0��5DGRYDQ�.29$&
2SHUDWLRQ�'LUHFWRU
/71�/LHFKWHQVWHLQ�7HOH1HW�$*
6FKDDQHUVWUDVVH��
)/��������9$'8=
/LHFKWHQVWHLQ
7I� �������������������RX�HQ�SDUDOOqOH��MXVTX¶DX���MXLOOHW���������������������������
)D[� �������������������RX�HQ�SDUDOOqOH��MXVTX¶DX���MXLOOHW���������������������������
&RXUULHU�pOHFWURQLTXH��UN#OWQ�OL

0HUFL� LQILQLPHQW�GH�YRWUH�FRRSpUDWLRQ�HW�GH�IDLUH�GLOLJHQFH�SRXU�PHWWUH� LPPpGLDWHPHQW�HQ�RHXYUH
OHV� PHVXUHV� SUpFLWpHV� TXL� SHUPHWWURQW� GH� UHQGUH� DFFHVVLEOH� OH� QRXYHO� LQGLFDWLI� GH� SD\V� ����� GX
/LHFKWHQVWHLQ� GDQV� OHV�PHLOOHXUV� GpODLV�� GDQV� O¶LQWpUrW� HW� SRXU� OH� ELHQ� GHV� FOLHQWV� GH� YRWUH� RUJDQLVDWLRQ
DLQVL�TXH�GHV�XVDJHUV�GX�/LHFKWHQVWHLQ�

5DGRYDQ�.RYDF��/71�/LHFKWHQVWHLQ�7HOH1HW�$*�ª

1LJHU

&RPPXQLFDWLRQ�GX���,9�����
�

/D�6RFLpWp�QLJpULHQQH�GHV�WpOpFRPPXQLFDWLRQV��621,7(/���1LDPH\��DQQRQFH�OD�PLVH�HQ�VHUYLFH�j
FRPSWHU�GX����PDUV������GH�OD�QRXYHOOH�VpULH�GH�QXPpURV�����;;;��VXLWH�j� O¶LQVWDOODWLRQ�G¶XQ�QRXYHDX
FHQWUDO�QXPpULTXH�j�*D\D��/D�QXPpURWDWLRQ�HVW�IRUPpH�GH�O¶DQFLHQ�QXPpUR�SUpFpGp�GH�����

/H�IRUPDW�GH�QXPpURWDWLRQ�LQWHUQDWLRQDO�HVW�����������;;;�

BBBBBBBBBBBB


 9RLU�DXVVL�OH�%XOOHWLQ�G¶H[SORLWDWLRQ�GH�O¶8,7�1R�����GX����,�������SDJH���

3D\V�%DV

&RPPXQLFDWLRQ�GX����,,,�����
�

.31��5R\DO� 'XWFK� 7HOHFRP�� /D�+D\H�� DQQRQFH� TXH� OD� VpULH� GH� QXPpURV� DGGLWLRQQHOOH� VXLYDQWH
VHUD�PLVH�HQ�VHUYLFH�GDQV�OH�UpVHDX�WpOpSKRQLTXH�PRELOH�GHV�3D\V�%DV��LQGLFDWLI�GH�SD\V������j�SDUWLU�GX
�HU�PDL������

6pULH�GH�QXPpURV 1RP�GH�O
RSpUDWHXU

��������;;�;;;; *60��.31�7HOHFRP
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(Q� FRQVpTXHQFH�� OHV� VpULHV� GH� QXPpURV� VXLYDQWHV� VHURQW� XWLOLVDEOHV� DX[� 3D\V�%DV� SRXU� OD
WpOpSKRQLH�PRELOH��107�HW�*60��j�SDUWLU�GX��HU�PDL������

��������;;�;;�;;�j���������;;�;;�;;�LQFOXV����������;;�;;�;;

��������;;�;;�;;�j���������;;�;;�;;�LQFOXV

/HV�DGPLQLVWUDWLRQV�HW�H[SORLWDWLRQV�UHFRQQXHV��(5��VRQW�SULpHV�GH�GRQQHU�O
DFFqV�j�FHV�VpULHV�GH
QXPpURV�VL�O
DFKHPLQHPHQW�YLD�.31�7HOHFRP�HVW�DVVXUp�

/HV� FRPPXQLFDWLRQV� SD\DEOHV� j� O
DUULYpH�� j� GHVWLQDWLRQ� GH� QXPpURV� GX� VHUYLFH� WpOpSKRQLTXH
PRELOH�DX[�3D\V�%DV�QH�VRQW�SDV�DFFHSWpHV�

BBBBBBBBBBBB


 9RLU�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����GX����,9�������SDJH����1R������SDJH���HW�1R������SDJH
���
9RLU�DXVVL� OD� OLVWH� UpFDSLWXODWLYH�GHV�5HVWULFWLRQV�GH�VHUYLFH�HQ�$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�1R

����GX���9�������SDJH����

6DLQW�9LQFHQW�HW�*UHQDGLQHV

&RPPXQLFDWLRQ�GX���,9�����
�

1RXYHO�LQGLFDWLI�13$�©���ª�GH�6DLQW�9LQFHQW�HW�*UHQDGLQHV

&DEOH� DQG�:LUHOHVV� �:HVW� ,QGLHV�� /WG��� .LQJVWRZQ�� DQQRQFH� TX
j� FRPSWHU� GX� �HU� MXLQ� ����� OH
QRXYHO� LQGLFDWLI� LQWHUXUEDLQ� JpRJUDSKLTXH� �13$� ±� 1XPEHULQJ� 3ODQ� $UHD�=RQH� GH� SODQ� GH� QXPpURWDJH�
©���ª� GX� 1RUWK� $PHULFDQ� 1XPEHULQJ� 3ODQ� �1$13��� LQWURGXLW� HQ� MXLQ� ����� H[FOXVLYHPHQW� SRXU
6DLQW�9LQFHQW�HW�*UHQDGLQHV�� GHYLHQGUD� OH� VHXO� LQGLFDWLI� 13$� YDODEOH� SRXU� OHV� DSSHOV� j� GHVWLQDWLRQ� GH
6DLQW�9LQFHQW�HW�*UHQDGLQHV�

/D�SpULRGH�GH�WUDQVLWLRQ��DFWXHOOHPHQW�HQ�YLJXHXU��SHQGDQW�ODTXHOOH�O
DQFLHQ�LQGLFDWLI�13$�©���ª�RX
OH�QRXYHO�LQGLFDWLI�13$�©���ª�SHXYHQW�rWUH�XWLOLVpV�LQGLIIpUHPPHQW�SRXU�OHV�DSSHOV�j�GHVWLQDWLRQ�GH�6DLQW�
9LQFHQW�HW�*UHQDGLQHV�VH�WHUPLQHUD�OH����PDL��������$SUqV�FHWWH�GDWH��VHXO�OH�QRXYHDX�IRUPDW�13$�©���ª
VHUD�YDODEOH�HW�OHV�DSSHOV�HIIHFWXpV�SDU�OH�©���ª�j�GHVWLQDWLRQ�GHV�QXPpURV�ORFDX[�GH�6DLQW�9LQFHQW�HW�
*UHQDGLQHV�QH�VHURQW�SOXV�DFFHSWpV�

/HV�LQGLFDWLIV�GH�FHQWUHV�GH�FRPPXWDWLRQ�H[LVWDQWV��1;;��GH�6DLQW�9LQFHQW�HW�*UHQDGLQHV�VRQW�OHV
VXLYDQWV�

3RXU�WRXW�UHQVHLJQHPHQW�G
RUGUH�JpQpUDO��V
DGUHVVHU�j�

&ROOLQH�%URZQH
2SHUDWLRQV�$VVLVWDQW��0DUNHWLQJ�DQG�6DOHV�'HSDUWPHQW
&DEOH�DQG�:LUHOHVV��:HVW�,QGLHV��/WG�
6DLQW�9LQFHQW�DQG�WKH�*UHQDGLQHV
7I�� ���������������
)D[� ���������������
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 9RLU�DXVVL�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����GX���;,�������SDJH���

$FFHVVLEOHV�VHXOHPHQW�SDU�O
LQGLFDWLI�13$
©���ª

$FFHVVLEOHV�SDU�OHV�LQGLFDWLIV�13$�©���ª�HW�©���ª
MXVTX
DX����PDL�����

����;;;; 6HUYLFHV�VSpFLDX[ ����;;;; 6HUYLFHV�WpOpSKRQLTXHV
����;;;; 6HUYLFHV�VSpFLDX[ ����;;;; 6HUYLFHV�WpOpSKRQLTXHV
����;;;; 6HUYLFHV�WpOpSKRQLTXHV ����;;;; 6HUYLFHV�WpOpSKRQLTXHV
����;;;; 6HUYLFHV�WpOpSKRQLTXHV ����;;;; 6HUYLFHV�WpOpSKRQLTXHV�HW�GH

UDGLRPHVVDJHULH
����;;;; 6HUYLFHV�WpOpSKRQLTXHV ����;;;; 6HUYLFHV�VSpFLDX[
����;;;; 6HUYLFHV�WpOpSKRQLTXHV ����;;;; 6HUYLFHV�FHOOXODLUHV
����;;;; 6HUYLFHV�WpOpSKRQLTXHV
����;;;; 6HUYLFHV�FHOOXODLUHV
����;;;; 6HUYLFHV�VSpFLDX[
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6ZD]LODQG

&RPPXQLFDWLRQ�GX���,9�����
�

/D� 6ZD]LODQG� 3RVWV� DQG� 7HOHFRPPXQLFDWLRQV� &RUSRUDWLRQ� �637&��� 0EDEDQH�� DQQRQFH� TXH� OH
FHQWUDO�DXWRPDWLTXH�GH�0DKZDODOD�HVW�HQ�VHUYLFH�GHSXLV�OH����PDUV������j������KHXUH��KHXUH�ORFDOH����/D
VpULH�GHV�QXPpURV�WpOpSKRQLTXHV�G
DERQQp�HVW���;�;;;;�

/HV� QXPpURV� G
DERQQp� VXLYDQWV� GH� 0EDEDQH� VRQW� GpVRUPDLV� LQFRUSRUpV� GDQV� OH� FHQWUDO� GH
0DKZDODOD�

BBBBBBBBBBBB


 9RLU�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����GX���9,,,�������SDJH���

7DQ]DQLH

&RPPXQLFDWLRQ�GX����,9������

/D� 7DQ]DQLD� &RPPXQLFDWLRQV� &RPPLVVLRQ� �7&&��� 'DU�(V�6DODDP�� DQQRQFH�� VXLWH� j� VD
FRPPXQLFDWLRQ�SXEOLpH�GDQV�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����GX���DYULO�������TXH�OHV�FRGHV�LQWHU�
QDWLRQDX[� G
LGHQWLILFDWLRQ� �,QWHUQDWLRQDO� ,GHQWLILFDWLRQ� &RGHV�� ,,&�� VXLYDQWV�� DWWULEXpV� DX[� RSpUDWHXUV
7DQ]DQLD� 7HOHFRPPXQLFDWLRQV� &RPSDQ\� /LPLWHG� �77&/�� HW� =DQ]LEDU� 7HOHFRPPXQLFDWLRQV� &RPSDQ\
�=$17(/���HQWUHURQW�HQ�VHUYLFH�OH����PDL������

$QFLHQV�QXPpURV
G
DERQQp

1RXYHDX[�QXPpURV
G
DERQQp

$QFLHQV�QXPpURV
G
DERQQp

1RXYHDX[�QXPpURV
G
DERQQp

�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������
�������� �������� �������� ��������

2SpUDWHXU ,QGLFDWLI
GH�SD\V

&RGH�LQWHUQDWLRQDO
G
LGHQWLILFDWLRQ��,,&�

,QGLFDWLI
LQWHUXUEDLQ

1XPpUR
G
DERQQp

7DQ]DQLD�7HOHFRPPXQLFDWLRQV
&RPSDQ\�/LPLWHG��77&/�

���� � ;; ;;;;;;

=DQ]LEDU�7HOHFRPPXQLFDWLRQV
&RPSDQ\��=$17(/�

���� � ;; ;;;;;;
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&KDQJHPHQWV�GDQV�OHV�$GPLQLVWUDWLRQV�(5�HW�DXWUHV�HQWLWpV
RX�2UJDQLVDWLRQV

(J\SWH

&RPPXQLFDWLRQ�GX����,9������

7HOHFRPPXQLFDWLRQ�5HJXODWRU\�$XWKRULW\��75$���&DLUR��DQQRQFH�TXH�GHV�FKDQJHPHQWV�VWUXFWXUHOV
RQW� pWp� PLV� HQ� °XYUH� UpFHPPHQW� GDQV� O¶$GPLQLVWUDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� GH� O¶(J\SWH�
&RQIRUPpPHQW� j� OD� /RL� QR� ��� GH� O¶DQQpH� ������ O¶$UDE� 5HSXEOLF� RI� (J\SW� 1DWLRQDO� 7HOHFRPPXQLFDWLRQ
2UJDQL]DWLRQ� �$5(172�� D� pWp� WUDQVIRUPpH� HQ� XQH� VRFLpWp� SDU� DFWLRQV� DSSHOpH� (J\SWLDQ
7HOHFRPPXQLFDWLRQV�&RPSDQ\��7HOHFRP�(J\SW��

/D�QRXYHOOH�VRFLpWp�GRQW�OH�QRP�HVW�7HOHFRP�(J\SW�HW�TXL�D� OH�VWDWXW�G¶XQH�H[SORLWDWLRQ�UHFRQQXH
�(5��� D� UHSULV� WRXWHV� OHV� DFWLYLWpV� HW� UHVSRQVDELOLWpV� UHODWLYHV� j� O¶H[SORLWDWLRQ� GHV� VHUYLFHV� QDWLRQDX[� HW
LQWHUQDWLRQDX[� GHV� WpOpFRPPXQLFDWLRQV� �\� FRPSULV� OHV� UpVHDX[� HW� OD� FRPSWDELOLWp��� TXL� UHOHYDLHQW
DXSDUDYDQW�GH�(J\SW�7HOHFRP�

± VHUYLFH�GHV�WpOpJUDPPHV

± VHUYLFH�WpOH[

± VHUYLFH�EXUHDXID[

± VHUYLFH�WpOpSKRQLTXH��IL[H�

± VHUYLFH�GH�WUDQVPLVVLRQ�GHV�GRQQpHV

± VWDWLRQ�WHUULHQQH��FkEOHV�VRXV�PDULQV��HWF�

'H�SOXV��FRQIRUPpPHQW�DX�GpFUHW�SUpVLGHQWLHO����������HQ�GDWH�GX����PDUV�������XQ�RUJDQLVPH
GH�UpJOHPHQWDWLRQ��OD�7HOHFRPPXQLFDWLRQ�5HJXODWRU\�$XWKRULW\��75$���D�pWp�FUpp�HQ�YXH�G¶DVVXPHU�WRXWHV
OHV� IRQFWLRQV� GH� UpJOHPHQWDWLRQ� \� FRPSULV� OHV� UHODWLRQV� DYHF� OHV� RUJDQLVDWLRQV� UpJLRQDOHV� HW
LQWHUQDWLRQDOHV�� 75$� HVW� pJDOHPHQW� HQ� FKDUJH� GHV� TXHVWLRQV� UHODWLYHV� j� O¶RFWURL� GHV� OLFHQFHV� DX[
RSpUDWHXUV�

/HV�UHVSRQVDELOLWpV�TXL�LQFRPEHQW�j�O¶$GPLQLVWUDWLRQ�GH�O¶(J\SWH��HQ�WDQW�TX¶(WDW�0HPEUH�GH�O¶8,7�
VRQW�DVVXPpHV�SDU�OH�0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV�

$GUHVVHV�HW�SHUVRQQHV�UHVSRQVDEOHV�
�

$GPLQLVWUDWLRQ��(WDW�0HPEUH�GH�O¶8,7�

� 0LQLVWU\�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV
0U��6ROLPDQ�0HWZDOO\�6ROLPDQ
0U��(QJ��$LGD�(O�6KLQQDZ\��&�'�&���IRU�3ODQQLQJ��)ROORZ�XS�DQG�7HFKQLFDO�$IIDLUV
�7I� �������������������)D[������������������

� 7HOHFRPPXQLFDWLRQ�5HJXODWRU\�$XWKRULW\��75$�
1DWLRQDO�7UDQVSRUW�,QVWLWXWH�%XLOGLQJ
(O�1DVU�5RDG���1DVU�&LW\
&$,52
(J\SW
7I� �������������������������������
)D[� ��������������
0U��(QJ��0DKPRXG�$��(O�6KDHU��([HFXWLYH�'LUHFWRU��75$
0U��(QJ��)HNU\D�$OODP��'HSXW\�([HFXWLYH�'LUHFWRU��75$

([SORLWDWLRQ�UHFRQQXH��(5�

7HOHFRP�(J\SW
5DPVHV�6WUHHW
3�2��%R[�����
&$,52������
(J\SW
7I� ��������������
7O[� ���������UDGPVU�XQ��RX����������UDGPVU�XQ�
)D[� ��������������
0U��(QJ��$EGHO�)DWWDK�$EX�6HULH��&KDLUPDQ�RI�7HOHFRP�(J\SW

�7I���������������������)D[�����������������
0U��(QJ��*DPHHO�,EUDKHHP��9LFH�&KDLUPDQ�IRU�2SHUDWLRQ�DQG

0DLQWHQDQFH�7HOHFRP�(J\SW
�7I���������������������)D[�����������������

0U��$��(O�6DZDI��'LUHFWRU�*HQHUDO��,QWHUQDWLRQDO�&RPPHUFLDO�5HODWLRQV
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3RXU�OHV�FRQWDFWV�DYHF� OH�&HQWUDO�'HSDUWPHQW�IRU� ,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�� OHV�QXPpURV
GH�WpOpSKRQH�HW�GH�WpOpFRSLH�VRQW��7I���������������������)D[�����������������
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 /H�5pSHUWRLUH�JpQpUDO�GH�O¶8,7�VHUD�PLV�j�MRXU�HQ�FRQVpTXHQFH�

0RQDFR

&RPPXQLFDWLRQ�GX����,9������

/¶DGPLQLVWUDWLRQ� GH� OD� 3ULQFLSDXWp� GH� 0RQDFR� DQQRQFH� TXH� GHV� FKDQJHPHQWV� VWUXFWXUHOV� VRQW
LQWHUYHQXV� UpFHPPHQW� GDQV� OH� VHFWHXU� GHV� WpOpFRPPXQLFDWLRQV� GH� OD� 3ULQFLSDXWp�� 8QH� 'LUHFWLRQ� GX
&RQWU{OH� GHV� &RQFHVVLRQV� HW� GHV� 7pOpFRPPXQLFDWLRQV� D� pWp� FUppH� SDU� O¶2UGRQQDQFH� QR� ������� ���
VHSWHPEUH��������3ODFpH�VRXV�O¶DXWRULWp�GX�&RQVHLOOHU�GH�*RXYHUQHPHQW�SRXU�OHV�7UDYDX[�3XEOLFV�HW�OHV
$IIDLUHV�6RFLDOHV��HOOH�HVW�FKDUJpH�

± GH�OD�SUpSDUDWLRQ�GH� OD� OpJLVODWLRQ�HW�GH� OD�UpJOHPHQWDWLRQ�DX�SODQ� LQWHUQH�RX�LQWHUQDWLRQDO��GX
VHFWHXU�GHV�WpOpFRPPXQLFDWLRQV�

± GHV�pWXGHV�RX�SURSRVLWLRQV�UHODWLYHV�j�O¶DVSHFW�WHFKQLTXH�GHV�UHODWLRQV�LQWHUQDWLRQDOHV�GDQV�OH
GRPDLQH�GHV�WpOpFRPPXQLFDWLRQV�

± G¶pWDEOLU�HW�GH�PDLQWHQLU�GHV�UHODWLRQV�DYHF�OHV�$GPLQLVWUDWLRQV�pWUDQJqUHV�VSpFLDOLVpHV�GDQV�OH
GRPDLQH�GHV�WpOpFRPPXQLFDWLRQV�DLQVL�TX¶DYHF�OHV�RSpUDWHXUV�SXEOLFV�RX�SULYpV�

± G¶H[HUFHU� XQH� WXWHOOH� DGPLQLVWUDWLYH� HW� WHFKQLTXH� VXU� WRXWHV� OHV� SHUVRQQHV� SK\VLTXHV� RX
PRUDOHV�DXWRULVpHV�j�SURSRVHU�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV�

± G¶LQVWUXLUH� OHV� GHPDQGHV� G¶DXWRULVDWLRQ� G¶pWDEOLVVHPHQW� HW� G¶XWLOLVDWLRQ� GH� VWDWLRQV
UDGLRpOHFWULTXHV�SULYpHV��pWDEOLHV�FRQIRUPpPHQW�j�OD�/RL�QR�����GX���GpFHPEUH������

± GH�FRQWU{OHU�O¶DSSOLFDWLRQ�GHV�FDKLHUV�GHV�FKDUJHV�GHV�FRQFHVVLRQV�GH�VHUYLFHV�SXEOLFV�

± GH�SUpSDUHU�OH�FDKLHU�GHV�FKDUJHV�GHV�QRXYHOOHV�FRQFHVVLRQV�GH�VHUYLFHV�SXEOLFV��DLQVL�TXH�OHV
PRGLILFDWLRQV�j�DSSRUWHU�j�FHX[�H[LVWDQWV�

± GH� SURSRVHU� OHV� SURJUDPPHV� G¶pTXLSHPHQW� HW� OHV� WUDYDX[� G¶LQIUDVWUXFWXUH� FRQFHUQDQW
O¶H[SORLWDWLRQ�GH�FHV�VHUYLFHV�

/HV�5HODWLRQV�([WpULHXUHV�GH� OD�3ULQFLSDXWp�GH�0RQDFR�VRQW�DVVXUpHV�SDU� OH�0LQLVWUH�G¶(WDW�HW� OD
'pOpJDWLRQ� 3HUPDQHQWH� DXSUqV� GHV� 2UJDQLVPHV� ,QWHUQDWLRQDX[�� FH� TXL� FRPSUHQG�� QRWDPPHQW�� OD
UHSUpVHQWDWLRQ�DX[�&RQIpUHQFHV�SOpQLSRWHQWLDLUHV�HW�PRQGLDOHV�GDQV�OH�GRPDLQH�GHV�WpOpFRPPXQLFDWLRQV�

$GUHVVH�GH�O¶$GPLQLVWUDWLRQ�GH�OD�3ULQFLSDXWp�GH�0RQDFR�HW�DXWUHV�HQWLWpV�UHVSRQVDEOHV�GX�VHFWHXU
GHV�WpOpFRPPXQLFDWLRQV
�

$GPLQLVWUDWLRQ

� 0LQLVWqUH�G¶(WDW
'pSDUWHPHQW�GHV�7UDYDX[�3XEOLFV�HW�GHV�$IIDLUHV�6RFLDOHV
'LUHFWLRQ�GX�&RQWU{OH�GHV�&RQFHVVLRQV�HW�GHV�7pOpFRPPXQLFDWLRQV
����DYHQXH�3ULQFH�+pUpGLWDLUH�$OEHUW
0&���������021$&2�&('(;
0RQDFR��3ULQFLSDXWp�GH�
7I� ����������������
)D[� ����������������
7J� 'LUWHO�0RQWH�&DUOR
7O[� ����������GLUWHO�PF
&RXUULHU�pOHFWURQLTXH��LQIR#QLF�PF
6�(��0��0LFKHO�/(9(48(��0LQLVWUH�G¶(WDW
0��0LFKHO�62662��&RQVHLOOHU�GH�*RXYHUQHPHQW�SRXU�OHV�7UDYDX[�3XEOLFV
���HW�OHV�$IIDLUHV�6RFLDOHV
0��5DRXO�9,25$��'LUHFWHXU
0��&KULVWLDQ�3$/0$52��5HVSRQVDEOH�'LYLVLRQ�7pOpFRPPXQLFDWLRQ
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� 6HUYLFH�GHV�5HODWLRQV�([WpULHXUHV
'pOpJDWLRQ�3HUPDQHQWH�DXSUqV�GHV�2UJDQLVPHV�,QWHUQDWLRQDX[
����%RXOHYDUG�GH�6XLVVH
0&���������021$&2�&('(;���
7I� ����������������
)D[� ����������������
7O[� ����������*HQWHO�&DUOR�PF
&RXUULHU�pOHFWURQLTXH��GHOSHUP#JRXY�PF
6�(��0��0LFKHO�/(9(48(��'LUHFWHXU�GX�6HUYLFH�GHV�5HODWLRQV�([WpULHXUHV
6�(��0��-HDQ�3$6725(//,��'pOpJXp�3HUPDQHQW�DXSUqV�GHV�2UJDQLVPHV
���,QWHUQDWLRQDX[

/¶H[SORLWDWLRQ� UHFRQQXH� �(5��� 0RQDFR� 7HOHFRP�� HVW� O¶RSpUDWHXU� GHV� VHUYLFHV� GH� WpOpFRPPXQL�
FDWLRQV�GH�OD�3ULQFLSDXWp�GH�0RQDFR�

$GUHVVH�

0RQDFR�7HOHFRP
���5XH�GX�*DELDQ
0&���������021$&2
0RQDFR��3ULQFLSDXWp�GH�
7I� ����������������
)D[� �����������������������������������
&RXUULHU�pOHFWURQLTXH��%�1,+277(#PRQDFR�WHOHFRP�PF
0��$QWRLQH�9(5$1��'LUHFWHXU�JpQpUDO
0��%HUQDUG�1,+277(��'LUHFWHXU�7HFKQLTXH
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 /H�5pSHUWRLUH�JpQpUDO�GH�O¶8,7�VHUD�PLV�j�MRXU�HQ�FRQVpTXHQFH�

$XWUH�FRPPXQLFDWLRQ

1RWH�GX�6HFUpWDULDW�JpQpUDO��6*��

/H���DYULO�������OH�6HFUpWDLUH�JpQpUDO�GH�O¶8,7�D�UHoX�GX�0LQLVWUH�IpGpUDO�GHV�WpOpFRPPXQLFDWLRQV
GH� OD�5pSXEOLTXH� IpGpUDOH�GH�<RXJRVODYLH��XQH� OHWWUH� OXL�GHPDQGDQW�GH�ELHQ�YRXORLU� WUDQVPHWWUH� OD�QRWH
G¶LQIRUPDWLRQ�VXLYDQWH�DX[�RUJDQLVPHV�FRPSpWHQWV�GH�WRXV�OHV�SD\V�FRQFHUQpV�

�7H[WH�RULJLQDO�DQJODLV�±�WUDGXFWLRQ�WH[WXHOOH�GH�OD�OHWWUH�VXVPHQWLRQQpH�

©7RXWHV� OHV� GHPDQGHV� GH� FRRUGLQDWLRQ� DGUHVVpHV� j� OD� 5pSXEOLTXH� IpGpUDOH� GH� <RXJRVODYLH�
GLUHFWHPHQW� DX� 0LQLVWqUH� GHV� WpOpFRPPXQLFDWLRQV� GH� OD� 5pSXEOLTXH� IpGpUDOH� GH� <RXJRVODYLH�� RX� SDU
O¶LQWHUPpGLDLUH�GHV�LQVWDQFHV�GH�O¶8QLRQ�LQWHUQDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV��pPLVHV�PDLV�QRQ�WUDLWpHV
DYDQW� OH� ���PDUV� ������ RX� FHOOHV� TXL� RQW� pWp� pPLVHV� DSUqV� OH� ���PDUV� ����� GRLYHQW� rWUH� ODLVVpHV� HQ
VXVSHQV� MXVTX¶j� QRXYHO� DYLV�� &HOD� YDXW� SRXU� WRXWHV� OHV� GHPDQGHV�� FRQIRUPHV� DX� 5qJOHPHQW� GHV
UDGLRFRPPXQLFDWLRQV� RX� j� WRXV� OHV� $FFRUGV� UpJLRQDX[� RX� ELODWpUDX[�� SXEOLpHV� GDQV� OHV� &LUFXODLUHV
KHEGRPDGDLUHV�GX�%XUHDX�GHV�5DGLRFRPPXQLFDWLRQV�GH� O¶8QLRQ� LQWHUQDWLRQDOH�GHV� WpOpFRPPXQLFDWLRQV
RX�GDQV� OHV�6HFWLRQV�VSpFLDOHV�TXL�\�VRQW�DQQH[pHV��RX�SRXU� OHV�GHPDQGHV�DGUHVVpHV�GLUHFWHPHQW�DX
0LQLVWqUH� GHV� WpOpFRPPXQLFDWLRQV� GH� OD� 5pSXEOLTXH� IpGpUDOH� GH� <RXJRVODYLH�� $XFXQH� GHPDQGH� GH
FRRUGLQDWLRQ� QH� VHUD� H[DPLQpH� WDQW� TXH� GXUHUD� O¶DJUHVVLRQ� SDU� O¶27$1� GH� OD� 5pSXEOLTXH� IpGpUDOH� GH
<RXJRVODYLH�HW�TXH�QRWUH�SD\V�VHUD�HQ�pWDW�GH�JXHUUH�

/D� SURFpGXUH� QRUPDOH� GH� FRRUGLQDWLRQ� VHUD� UpWDEOLH� GqV� TXH� SUHQGUD� ILQ� O¶DJUHVVLRQ� FRQWUH� OD
5pSXEOLTXH� IpGpUDOH�GH�<RXJRVODYLH�HW�TXH�VHUD� OHYp� O¶pWDW�GH�JXHUUH�GDQV�QRWUH�SD\V��FH�GRQW� MH�YRXV
WLHQGUDL�G�PHQW�LQIRUPp��DLQVL�TXH�SDU�YRWUH�LQWHUPpGLDLUH��OHV�SD\V�FRQFHUQpV�SDU�XQH�OHWWUH�DSSURSULpH�ª
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5HVWULFWLRQV�GH�VHUYLFH

6XqGH

&RPPXQLFDWLRQ�GX���,9�����
�

7HOLD��6ZHGHQ��DQQRQFH�TX
j�SDUWLU�GX��HU�PDL������OD�6XqGH�Q
DFFHSWHUD�SOXV�OHV�FRPPXQLFDWLRQV
SD\DEOHV�j�O
DUULYpH��PpWKRGH�GX�GRXEOH�WLFNHW��j�GHVWLQDWLRQ�GH�OD�6XqGH�

7RXWHIRLV�� OHV�FRPPXQLFDWLRQV�SD\DEOHV�j� O
DUULYpH�j�GHVWLQDWLRQ�GH� OD�6XqGH��PpWKRGH�GX� WLFNHW
XQLTXH��VHURQW�DFFHSWpHV�
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 &HWWH� LQIRUPDWLRQ� DQQXOH� HW� UHPSODFH� FHOOH� SXEOLpH� GDQV� OH� %XOOHWLQ� G¶H[SORLWDWLRQ� 1R� ���� GX
���,9�������SDJH����

1RWH�GX�76%

3RXU� OHV� UHVWULFWLRQV� GH� VHUYLFH� DFWXHOOHPHQW� HQ� YLJXHXU�� YRLU� OD� OLVWH� UpFDSLWXODWLYH� SXEOLpH� HQ
DQQH[H�DX�SUpVHQW�%XOOHWLQ�G
H[SORLWDWLRQ��%(���1R�����GX���9�������

6\VWqPHV�GH�UDSSHO��&DOO�%DFN�
HW�DXWUHV�SUDWLTXHV�QRQ�FRQIRUPHV�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU

1RWH�GX�76%

3D\V�]RQHV�JpRJUDSKLTXHV�SRXU�OHVTXHOV�XQH�LQIRUPDWLRQ�VXU�OHV��6\VWqPHV�GH�UDSSHO
�&DOO�%DFN��HW�DXWUHV�SUDWLTXHV�QRQ�FRQIRUPHV�j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU��D�pWp�SXEOLpH
GDQV�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7��1R��

$OJpULH� ������� $QWLOOHV� QpHUODQGDLVHV� ������� $UDELH� VDRXGLWH� ������� $]HUEDwGMDQ� ������
%DKUHwQ�������� %pODUXV� ������� %XOJDULH� ������� %XUNLQD� )DVR� ������� %XUXQGL� ������� &DPHURXQ
�������&KLQH��������&K\SUH��������&RORPELH��������&RRN��,OHV���������&XED��������'MLERXWL�������
(J\SWH������� ������ (PLUDWV� DUDEHV� XQLV� ������� (TXDWHXU� ������� (WKLRSLH� ������� *DERQ� ������
*XLQpH��������� +RQGXUDV� ������� ,QGH� ������� -DPDwTXH� ������� -DSRQ� ������� -RUGDQLH� ������
.D]DNVWDQ�������� .HQ\D� ������� .LUJKL]LVWDQ� ������� .RZHwW� ������� /HWWRQLH� ������� /LEDQ� ������
0DGDJDVFDU� ������� 0DODLVLH� ������� 0DOWH� ������� 0DURF� ������� 1LJHU� ������� 1LJpULD� ������
2XJDQGD��������� 3RUWXJDO� ������� 4DWDU� ������� 5pS�� GpP�� GX� &RQJR� ������� 6H\FKHOOHV� ������
6RXGDQ��������� 6XGDIULFDLQH� �5pS��� ������� 7DQ]DQLH� ������� 7KDwODQGH� ������� 7XUTXLH� ������
9LHW�1DP��������:DOOLV�HW�)XWXQD��������<pPHQ�������

'H�SOXV��GDQV�OH�%XOOHWLQ�G
H[SORLWDWLRQ�1R�����GX��HU�IpYULHU�������SDJHV����j������XQH
LQIRUPDWLRQ�VXU�OD�SRVLWLRQ�DGRSWpH�SDU�FHUWDLQV�SD\V�FRQFHUQDQW�OHV�V\VWqPHV�GH�UDSSHO�©&DOO�
%DFNª�D�pWp�SXEOLpH�VRXV�OD�UXEULTXH�©6\VWqPH�GH�UDSSHO��&DOO�%DFN�ª��&HWWH�LQIRUPDWLRQ�HVW�OH
UpVXOWDW�GH�O
HQTXrWH�PHQpH�SDU�OD�&RPPLVVLRQ�G
pWXGHV���GH�O
8,7�7�HQ�YHUWX�GH�OD�5pVROXWLRQ
����.\RWR��������

9RLU�DXVVL�OH�%XOOHWLQ�G
H[SORLWDWLRQ�1R�����GX����;,,������
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$0(1'(0(176��$8;��'2&80(176��'(��6(59,&(
$EUpYLDWLRQV�XWLOLVpHV

$'' LQVpUHU 3$5 SDUDJUDSKH
&2/ FRORQQH 5(3 UHPSODFHU
/,5 OLUH 683 VXSSULPHU
3 SDJH�V�

/LVWH�GHV�FRGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[��,63&�
�6HORQ�OD�5HFRPPDQGDWLRQ�8,7�7�4�����

�6LWXDWLRQ�DX����IpYULHU������

�$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����±����,,������

�$PHQGHPHQW�1R���

3D\V�]RQH (PSODFHPHQW��YLOOH�� 1RP�GH�O
RSpUDWHXU
JpRJUDSKLTXH ������1RP�XQLTXH
,63&

2UGUH�DOSKDEpWLTXH

3���������$''�����0DOGLYHV

������� 0DOH¶ 'KLUDDJX�3ULYDWH�/LPLWHG

2UGUH�QXPpULTXH

3��������$UJHQWLQH�����/,5

������� %XHQRV�$LUHV���&LED�6XU�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���&LED�1RUWH�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���&LED�6XU�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���673�1RUWH�� 7HOLQWDU�6�$�

3��������$UJHQWLQH�����$''

������� %XHQRV�$LUHV���673�1RUWH�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���673�6XU�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���&LED�1RUWH�� 7HOLQWDU�6�$�
������� %XHQRV�$LUHV���673�6XU�� 7HOLQWDU�6�$�

3��������$XWULFKH�����$''

������� :LHQ 3HJDVXV�7HOHNRP�1HW]ZHUNGLHQVWH
������� :LHQ 3ULRULW\�7HOHNRP
������� :LHQ &ROW�7HOHNRP�$XVWULD

3���������(WDWV�8QLV�����$''

������� 1HZ�<RUN��1< )DFLOLFRP�,QWHUQDWLRQDO��//&
������� -HUVH\�&LW\��1- )DFLOLFRP�,QWHUQDWLRQDO��//&
������� &RFRQXW�*URYH��)/ ,QWHUQDWLRQDO�6DWHOOLWH�7HOHFRPPXQLFDWLRQV�

,QF���,16$7(/�
������� 1HZ�<RUN��1< &DEOH�	�:LUHOHVV�86$

3���������)LQODQGH�����$''

������� /DSSHHQUDQWD��7HOGDPDWLF�� 7HOGDPDWLF�2\

3���������,VUDsO�����$''

������� <�.�WHVWLQJ %DUDN



%(�GH�O
8,7������-F /���

3���������,WDOLH�����$''

������� 0LODQR�9LD�0DQXQ]LR�� 9LDWHO�*OREDO�&RP�
������� 5RPD�9LD�3DYHVH���� 9LDWHO�*OREDO�&RP�
������� 0LODQR�9LD�&DOGHUD��� )ODVKQHW
������� /¶$TXLOD�)XFLQR�� 7HOHFRP�,WDOLD
������� /¶$TXLOD�)XFLQR�� 7HOHFRP�,WDOLD
������� 0LODQR�9LD�3UHDOSL�� 6NLSSHU
������� 5RPD�9LD�/LYHQ]D�� 73,
������� 0LODQR�9LD�0DQXQ]LR�� 9LDWHO�*OREDO�&RP�
������� 0LODQR�9LD�5RPERQ��� 3ODQHWZRUN
������� 5RPD�9LD�9HQH]LDQL��� )ODVKQHW

3���������5R\DXPH�8QL�����683

������� /DQJOH\�,6& 17/

3���������5R\DXPH�8QL�����$''

������� 673,�$,& $,&
������� &6&3�*DWHZD\�� &RQFHUW
������� &6&3�*DWHZD\�� &RQFHUW
������� $IULFD�+RXVH�� 3DQWKHRQ�7HOHFRP
������� 6SDFHWHO�8.� 6SDFHWHO
������� %UHQWIRUG�,6& 17/
������� 7*$�,17��� +LJKSRLQW�7HO�(XURSH
������� 3DULV�*DWHZD\ 6,7$
������� )UDQNIXUW�*DWHZD\ 6,7$
������� 7RN\R�*DWHZD\ 6,7$

3D\V� 2UJDQLVPH�DJUpH�GH�,63&V
]RQH�JpRJUDSKLTXH

3���������$''�����0DOGLYHV

0DOGLYHV 0U��+XVVDLQ�6KDUHHI
'LUHFWRU�*HQHUDO
0LQLVWU\�RI�&RPPXQLFDWLRQ��6FLHQFH�DQG�7HFKQRORJ\
7HOHFRP�%XLOGLQJ
0DOH¶
7pO� �����������
)D[� �����������
(�PDLO� WHOHFRP#GKLYHKLQHW�QHW�PY

BBBBBBBBBBBB

,63&� ,QWHUQDWLRQDO�6LJQDOOLQJ�3RLQW�&RGHV�
&RGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[��&36,��
&yGLJRV�GH�SXQWRV�GH�VHxDOL]DFLyQ�LQWHUQDFLRQDO��&36,��
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/LVWH�GHV�FRGHV�G
H[SORLWDQWV�GH�O
8,7
�6HORQ�OD�5HFRPPDQGDWLRQ�8,7�7�0������

�6LWXDWLRQ�DX����PDUV������

�$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����±����,,,������

�$PHQGHPHQW�1R���

3D\V�FRGH�,62 &RGH�GH� &RQWDFW
1RP�GH�OD�VRFLpWp�$GUHVVH OD�6RFLpWp

3��������$OOHPDJQH��5pSXEOLTXH�IpGpUDOH�G¶����'(8�����$''

)DFLOL&RP�,QWHUQDWLRQDO�*HUPDQ\ )&, $QGUHDV�+XHQLJ
:LQGP�KOVWU��� 7pO� ��������������
'���������)5$1.)857 )D[� ����������������

3��������$XWULFKH���$87�����$''

)DFLOL&RP�,QWHUQDWLRQDO�$XVWULD )&, (ULFK�6HLWHU
+HLOLJHQVWDGWHU�/DQGH���F 7pO� �����������������
$������:,(1 )D[� �����������������

3��������%HOJLTXH���%(/�����/,5

%(/*$&20�VRFLpWp�DQRQ\PH�GH�GURLW�SXEOLF %*$&20 (OLVD�+DX
&DUULHU�6HUYLFHV�&$5 7pO�� ��������������
%RXOHYDUG�(��-DFTPDLQ����� )D[� ��������������
%��������%58;(//(6 (�PDLO��HOLVD�KDX#LV�EHOJDFRP�EH

3��������%HOJLTXH���%(/�����$''

)DFLOL&RP�,QWHUQDWLRQDO�%HOJLXP )&, :LOO\�GH�%ORFN
([FHOVLRUODDQ��� 7pO� ��������������
%������=$9(17(0 )D[� ��������������

3��������&URDWLH��5pSXEOLTXH�GH����+59�����&URDWLDQ�3RVW�DQG�7HOHFRPPXQLFDWLRQV�,QF��+37�����/,5

&URDWLDQ�7HOHFRP +7 'UDJDQ�%DOHQ
-XULVLFHYD��� 7pO� ���������������
+5����������=$*5(% )D[� ���������������

(�PDLO��GUDJDQ�EDOHQ#KW�KU

3��������'DQHPDUN���'1.�����$''

)DFLOL&RP�,QWHUQDWLRQDO�'HQPDUN )&, .LUVWHQ�&KULVWHQVHQ
&RSHQKDJHQ�(XURSH�&HQWHU 7pO� ��������������
9HVWHUEURJDGH���� )D[� ��������������
'.��������.2(%(1+$91�9

3��������(VSDJQH���(63�����$''

)DFLOL&RP�,QWHUQDWLRQDO�6SDLQ )&, -HVXV�$UULHWD
3DUTXH�(PSUHVDULDO�6DQ�)HUQDQGR 7pO� ���������������
(GI��-DSyQ )D[� ���������������
$YG��'H�&DVWLOOD��
������6$1�)(51$1'2�'(�+(1$5(6

3���������(WDWV�8QLV�G¶$PpULTXH���86$�����$''

)DFLOL&RP�,QWHUQDWLRQDO�8QLWHG�6WDWHV )&, 'LDQH�5RPDQ
�����1HZ�<RUN�$YHQXH��1:��WK�IOU 7pO� ���������������
:$6+,1*721�'&������ )D[� ���������������
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3���������(WDWV�8QLV�G¶$PpULTXH���86$�����/,5

0&,�:RUOG&RP 0&, 0DUWLQ�&DUUROO
�����1��*OHQYLOOH�'ULYH��'HSW������ 7pO� ���������������
5LFKDUGVRQ��7;������ )D[� ���������������

(�PDLO��PDUWLQ�FDUUROO#PFL�FRP

3���������)LQODQGH���),1�����$''

)DFLOL&RP�,QWHUQDWLRQDO�)LQODQG )&, $UL�2MDOD
9LOKRQYXRUHQNDWX���$ 7pO� ��������������
������+(/6,1., )D[� ���������������

3���������)UDQFH���)5$�����$''

)DFLOL&RP�,QWHUQDWLRQDO�)UDQFH )&, 6WHSKDQLH�+XEHUW
���%RXOHYDUG�GHV�%RXYHUWV 7pO� ���������������
)���������1$17(55(�&HGH[ )D[� ���������������

3���������,VUDsO��(WDW�G¶����,65�����$''

%DUDN�,�7�&� %$5$. <RVVL�:HOOLQJVWHLQ
����+DPHODFKD�6WUHHW 7pO� �
3DUN�&LEOH )D[� ���������������
526+�+$¶$<,1
,VUDHO������

3���������,VUDsO��(WDW�G¶����,65�����/,5

%H]HT�,QWHUQDWLRQDO %(=(4 0LFKDHO�7FKHUQLDN
���+DVKDFKDP�6WUHHW 7pO� ���������������
3HWDFK�7LNYD )D[� ���������������
3�2��%R[����� (�PDLO��PLFKDHOW#EH]HTLQW�FR�LO
,VUDHO������

3���������,VUDsO��(WDW�G¶����,65�����$''

*ROGHQ�/LQHV */ /LEL�6HJDO
���+DVLYLP�6WUHHW 7pO� ���������������
3(7$&+�7.,9$������ )D[� ���������������
,VUDHO

3���������,WDOLH���,7$�����$''

)DFLOL&RP�,QWHUQDWLRQDO�,WDO\ )&, &LQ]LD�'L�7RPDVR
9LD�$UFKLPHGH��� 7pO� ����������������
,���0,/$1������ )D[� ����������������

3���������3D\V�%DV��5R\DXPH�GHV����1/'�����$''

)DFLOL&RP�,QWHUQDWLRQDO�1HWKHUODQGV )&, (OLVD�+DX
:RUOG�:LGH�%XLOGLQJ 7pO� ���������������
%RXZHULM������WK�IORRU )D[� ���������������
�����;;�$067(/9((1

3���������5R\DXPH�8QL�GH�*UDQGH�%UHWDJQH�HW�G¶,UODQGH�GX�1RUG���*%5�����$''

)DFLOL&RP�,QWHUQDWLRQDO�8QLWHG�.LQJGRP )&, -D\QH�&RKHQ
1HZ�&LW\�&RXUW���VW�IORRU 7pO� ����������������
���6W��7KRPDV�6WUHHW )D[� ����������������
/21'21�6(���56
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3���������6XqGH���6:(�����$''

)DFLOL&RP�,QWHUQDWLRQDO�6ZHGHQ )&, 6YHLQ�4XHVHWK
6WRUWRUJHW�����WK�IORRU 7pO� ���������������
6(����������0$/0g )D[� ���������������

3���������6XLVVH��&RQIpGpUDWLRQ����&+(�����$''

GL$[�7HOHFRPPXQLFDWLRQV ',$;&+ %DUEDUD�/pY\
7KXUJDXHUVWUDVVH��� 7pO� ��������������
&+��������=85,&+ )D[� ��������������

3���������6XLVVH��&RQIpGpUDWLRQ����&+(�����$''

)DFLOL&RP�,QWHUQDWLRQDO�6ZLW]HUODQG )&, 0DULXV�3DODGD
���FKHPLQ�GH�%ODQGRQQHW��%OGJ��) 7pO� ���������������
&+��������9(51,(5 )D[� ���������������

3���������7DGMLNLVWDQ��5pSXEOLTXH�GX����7-.�����/,5

7HOHFRP�(QWUHSULVH 7(
����5XGDNL�6WUHHW 7pO� ����������������
������'86+$1%( )D[� ����������������

3���������9DQXDWX��5pSXEOLTXH�GH����987�����/,5

7HOHFRP�9DQXDWX�/WG� 79/ &KULV�%XOO
32�%R[���� 7pO� ����������
3257�9,/$ )D[� ����������

/LVWH�GHV�FRGHV�GH�]RQH�UpVHDX�VpPDSKRUH��6$1&�
�&RPSOpPHQW�j�OD�5HFRPPDQGDWLRQ�8,7�7�4�����

�6LWXDWLRQ�DX����GpFHPEUH������

�$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����±����;,,������

�$PHQGHPHQW�1R���

2UGUH�QXPpULTXH�����$''

3��� ����� $OOHPDJQH��5pSXEOLTXH�IpGpUDOH�G¶�
3��� ����� $XWULFKH
3��� ����� 5R\DXPH�8QL�GH�*UDQGH�%UHWDJQH�HW�G¶,UODQGH�GX�1RUG

2UGUH�DOSKDEpWLTXH�����$''

3���� ����� $OOHPDJQH��5pSXEOLTXH�IpGpUDOH�G¶�
3���� ����� $XWULFKH
3���� ����� 5R\DXPH�8QL�GH�*UDQGH�%UHWDJQH�HW�G¶,UODQGH�GX�1RUG

BBBBBBBBBBB

6$1&�6LJQDOOLQJ�$UHD�1HWZRUN�&RGH�
&RGH�GH�]RQH�UpVHDX�VpPDSKRUH��&=56��
&yGLJR�GH�]RQD�UHG�GH�VHxDOL]DFLyQ��&=56��



%(�GH�O
8,7������-F /���

/LVWH�GHV�LQGLFDWLIV�GH�SD\V�RX�GH�]RQHV�JpRJUDSKLTXHV
SRXU�OHV�VWDWLRQV�PRELOHV

�&RPSOpPHQW�j�OD�5HFRPPDQGDWLRQ�8,7�7�(�����
�6LWXDWLRQ�DX���IpYULHU������

�$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����±���,,������

�$PHQGHPHQW�1R���

3���������1RWH�F�����WDEOHDX�VXLYDQW�����/,5

$VVRFLpV� j� O
LQGLFDWLI� GH� SD\V� �SRXU� OHV� VWDWLRQV� PRELOHV�� ���� DWWULEXp� HQ� SDUWDJH�� OHV� FRGHV
G
LGHQWLILFDWLRQ�j�GHX[�FKLIIUHV�FL�DSUqV�RQW�pWp�UpVHUYpV�SRXU�OHV�UpVHDX[�GX�V\VWqPH�*066�RX�DWWULEXpV�j
FHV�UpVHDX[�

BBBBBBBBBBBB


 3UpFpGHPPHQW�1HW6\VWHP�,QWHUQDWLRQDO�6$�

/LVWH�GHV�QXPpURV�LGHQWLILFDWHXUV�G
HQWLWpV�pPHWWULFHV�SRXU
OHV�FDUWHV�LQWHUQDWLRQDOHV�GH�IDFWXUDWLRQ�GHV�WpOpFRPPXQLFDWLRQV

�6HORQ�OD�5HFRPPDQGDWLRQ�8,7�7�(�����
�6LWXDWLRQ�DX���RFWREUH������

�$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����±���;������

�$PHQGHPHQW�1R����

3���������&URDWLH�����&URDWLD�3RVW�DQG�7HOHFRPPXQLFDWLRQV�+37�,,1���������������/,5

5pVHDX ,QGLFDWLI�GH�SD\V�HW�&RGH
G
LGHQWLILFDWLRQ

6LWXDWLRQ

,&2�*OREDO�&RPPXQLFDWLRQV ������� 5pVHUYp

6HQVH�&RPPXQLFDWLRQV�,QWHUQDWLRQDO�$6
 ������� $WWULEXp

,ULGLXP ������� $WWULEXp

*OREDOVWDU ������� 5pVHUYp

7KXUD\D�5066�1HWZRUN ������� $WWULEXp

&RQVWHOODWLRQ�6\VWHP ������� 5pVHUYp

3D\V�]RQH
JpRJUDSKLTX

H

1RP�GH�OD�FRPSDJQLH�$GUHVVH
,GHQWLILFDWLRQ

G
HQWLWp
pPHWWULFH

&RQWDFW
'DWH�GH
PLVH�HQ

DSSOLFDWLRQ

&URDWLH &URDWLDQ�7HOHFRP
-XULVLFHYD���
+5����������=$*5(%

��������� 'UDJDQ�%DOHQ
+HDG�RI�7HOHFRPPXQLFDWLRQV
���7UDIILF�'HSDUWPHQW
-XULVLFHYD���
+5����������=$*5(%
7HO� ���������������
)D[� ���������������
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3���������*UqFH�����$''

3URFpGXUHV�GH�QXPpURWDWLRQ
�3UpIL[H�LQWHUQDWLRQDO��SUpIL[H��LQWHUXUEDLQ��QDWLRQDO�HW

QXPpUR�QDWLRQDO��VLJQLILFDWLI��
�6HORQ�OD�5HFRPPDQGDWLRQ�8,7�7�(�����

�6LWXDWLRQ�DX���QRYHPEUH������

�$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�1R�����±���;,������

�$PHQGHPHQW�1R���

3��������.RZHwW�����/,5

.RZHwW ��� �� ��j���FKLIIUHV

3��������:DOOLV�HW�)XWXQD�����/,5

:DOOLV�HW�)XWXQD ��� �� ��FKLIIUHV

3D\V�]RQH
JpRJUDSKLTX

H

1RP�GH�OD�FRPSDJQLH�$GUHVVH
,GHQWLILFDWLRQ

G
HQWLWp
pPHWWULFH

&RQWDFW
'DWH�GH
PLVH�HQ

DSSOLFDWLRQ

*UqFH 3DQDIRQ�6�$�
7HOHFRPPXQLFDWLRQV
��&RPSDQ\
���.LILVVLDV�$YHQXH
0DURXVVL
�������$7+(16

�������� 0U��1LNRV�0DVWRUDNLV
���.LILVVLDV�$YHQXH
0DURXVVL
�������$7+(16
7HO� �������������
)D[� �������������

��9,,�����

3D\V�]RQH
JpRJUDSKLTXH

&RGH 3UpIL[H
LQWHUQDWLRQDO

3UpIL[H�QDWLRQDO 1XPpUR�QDWLRQDO
�VLJQLILFDWLI�

1RWH



%(�GH�O
8,7������-F /���

81,21��,17(51$7,21$/(��'(6��7e/e&20081,&$7,216
81,21��3267$/(��81,9(56(//(

7$%/($8��%85($8)$;
6HUYLFH�SXEOLF�LQWHUQDWLRQDO�GH�WpOpFRSLH�HQWUH�EXUHDX[�SXEOLFV

��H�pGLWLRQ�±�GpFHPEUH������

$EUpYLDWLRQV�XWLOLVpHV

$'' LQVpUHU 3$5 SDUDJUDSKH
&2/ FRORQQH 5(3 UHPSODFHU
/,5 OLUH 683 VXSSULPHU
3 SDJH�V�

�$PHQGHPHQW�1R����
���,9�����

3��������������,7$/,(�����5(3�����WRXWHV�OHV�LQIRUPDWLRQV�SDU��j�SDUWLU�GX���9������


,7$/,(��� ,7$/<��� ,7$/,$���

%85($8)$;
3267(
&217$&7�&217$&72�

3RVWH�,WDOLDQH�6�S�$�
'LYLVLRQH�&RPXQLFD]LRQL�(OHWWURQLFKH
9LDOH�(XURSD����
,���������520$
,WDOLH

7* 5RPD3RVWH
7/; �������'&(�,

)$; ����������������
)$; ����������������
*5 ���
7) ���������������

3$57,(�, 3$57�, 3$57(�,

1RP�GHV�SD\V�]RQHV�JpRJUDSKLTXHV�DYHF�OHVTXHOV�OH�VHUYLFH�LQWHUQDWLRQDO�%XUHDXID[�HVW�RXYHUW�

1DPHV�RI�WKH�FRXQWULHV�JHRJUDSKLFDO�DUHDV�ZLWK�ZKLFK�WKH�LQWHUQDWLRQDO�%XUHDXID[�VHUYLFH�LV�RSHQ�

1RPEUH�GH�ORV�SDtVHV�]RQDV�JHRJUiILFDV�FRQ�ORV�TXH�VH�H[SORWD�HO�VHUYLFLR�%XURID[�LQWHUQDFLRQDO�

$OOHPDJQH��$QGRUUH��$XWULFKH��%HOJLTXH��&K\SUH��&URDWLH��'DQHPDUN��(J\SWH��(VSDJQH��)LQODQGH��)UDQFH�
*UqFH��+RQJULH��/X[HPERXUJ��0DOWH��0RQDFR��3D\V�%DV��3RUWXJDO��5pS��WFKqTXH��6DLQW�0DULQ��6ORYDTXLH�
7XQLVLH��7XUTXLH��9DWLFDQ�

3$57,(�,, 3$57�,, 3$57(�,,

&2/�$ &2/�% &2/�& &2/�' &2/�( &2/�) &2/�* &2/�+

; ; ;
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3$57,(�,,, 3$57�,,, 3$57(�,,,

3$57,(�9 3$57�9 3$57(�9

�� ,O� H[LVWH� ����� ORFDOLWpV� GLVSRVDQW� GX� 6HUYLFH� %85($8)$;� HQ� ,WDOLH� DX[TXHOOHV� OHV� PHVVDJHV
SHXYHQW�rWUH�HQYR\pV�GLUHFWHPHQW�

/HV� EXUHDX[� %XUHDXID[� GH� 520$� 6� 6,/9(6752� HW� GH� 0,/$12� &25'86,2� SHXYHQW� rWUH
FRQWDFWpV�j�WLWUH�G¶LQIRUPDWLRQ�

/H� VHUYLFH� %XUHDXID[� HQ� ,WDOLH� D� FHVVp� GH� IRQFWLRQQHU� DYHF� OHV� SD\V� H[WUD�HXURSpHQV� OH
�HU�PDL������

�� 7KHUH�DUH�������ORFDOLWLHV�ZKLFK�KDYH�WKH�%85($8)$;�VHUYLFH�LQ�,WDO\�WR�ZKLFK�PHVVDJHV�FDQ�EH
VHQW�GLUHFWO\�

7KH�%XUHDXID[�EXUHDX[�RI�520$�6�6,/9(6752�DQG�RI�0,/$12�&25'86,2�FDQ�EH�FRQWDFWHG�IRU
LQIRUPDWLRQ�

7KH�%XUHDXID[�6HUYLFH�LQ�,WDO\�FHDVHG�RSHUDWLQJ�ZLWK�QRQ�(XURSHDQ�FRXQWULHV�RQ���0D\������

�� ([LVWHQ� ����� ORFDOLGDGHV� TXH� GLVSRQHQ� GHO� VHUYLFLR� %852)$;� HQ� ,WDOLD� D� ODV� FXDOHV� VH� SXHGH
WUDQVPLWLU�PHQVDMHV�GLUHFWDPHQWH�

6H�SXHGH�FRQWDFWDU�ODV�RILFLQDV�%XURID[�GH�520$�6�6,/9(6752�\�GH�0,/$12�&25'86,2�SDUD
UHFLELU�LQIRUPDFLyQ�

(O�VHUYLFLR�GH�%XURID[�HQ�,WDOLD�GHMy�GH�VXPLQLVWUDUVH�FRQ�ORV�SDtVHV�H[WUDHXURSHRV�HO���GH�PD\R
GH������
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 9RLU�6HUYLFH�%XUHDXID[�GDQV�OH�%XOOHWLQ�G¶H[SORLWDWLRQ�1R�����GX����,9�������SDJH���

�D �E � � �D �E �F

7Ç7(�'(
/,*1(�*$7(:$<�
&$%(=$�'(�/Ë1($

5e6($8�1(7:25
.�

5('�573&�3671

�����
j�WR�D�
�����

0,/$12�&25'86,2
9LD�&RUGXVLR���
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�����

520$�6�6,/9(6752
9LD�GHOOD�0HUFHG����
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$QQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7

1����������9�����

81,21�,17(51$7,21$/(�'(6�7e/e&20081,&$7,216

76%
%85($8�'(�/$�1250$/,6$7,21
'(6�7e/e&20081,&$7,216
'(�/
8,7

5(675,&7,216�'(�6(59,&(
�/LVWH� UpFDSLWXODWLYH� GHV� UHVWULFWLRQV� GH� VHUYLFH� HQ� YLJXHXU
UHODWLYHV�j�O¶H[SORLWDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�

�6,78$7,21�$8���0$,������

*HQqYH������



/,67(�5(&$3,78/$7,9(�'(6�5(675,&7,216�'(�6(59,&(

$QQH[H�DX�%(�GH�O¶8,7�����) ��9��������

1RWH�GX�76%

�� &RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�&KDSLWUH�9,�GH�OD�&RQVWLWXWLRQ�GH�O
8QLRQ�LQWHUQDWLRQDOH�GHV
WpOpFRPPXQLFDWLRQV��*HQqYH��������HW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�5qJOHPHQW�GHV
WpOpFRPPXQLFDWLRQV�LQWHUQDWLRQDOHV��0HOERXUQH���������OHV�DGPLQLVWUDWLRQV�(5�GRLYHQW�QRWLILHU�j�O¶8,7�OHV
UHVWULFWLRQV�GH�VHUYLFH��WHPSRUDLUHV�RX�SHUPDQHQWHV��TX¶HOOHV�DSSOLTXHQW�DX[�GLIIpUHQWV�VHUYLFHV
LQWHUQDWLRQDX[�GH�WpOpFRPPXQLFDWLRQ�RIIHUWV�DX�SXEOLF��OD�VXVSHQVLRQ�GHV�VHUYLFHV�HW�OH�UHWRXU�VXEVpTXHQW
DX[�FRQGLWLRQV�QRUPDOHV��VRLW�G¶XQH�PDQLqUH�JpQpUDO��VRLW�VHXOHPHQW�SRXU�FHUWDLQHV�UHODWLRQV�RX�SRXU
FHUWDLQHV�FODVVHV�GH�FRUUHVSRQGDQFHV�GH�GpSDUW��G¶DUULYpH�RX��GH�WUDQVLW��/H�76%�GH�O¶8,7�FRPPXQLTXH
LPPpGLDWHPHQW�FHWWH�LQIRUPDWLRQ�j�WRXWHV�OHV�DXWUHV�DGPLQLVWUDWLRQV�(5�HQ�XWLOLVDQW�OHV�PR\HQV�GH
FRPPXQLFDWLRQ�OHV�SOXV�DSSURSULpV�

�� 'HSXLV�GH�QRPEUHXVHV�DQQpHV��OHV�UHQVHLJQHPHQWV�FRQFHUQDQW�OHV�UHVWULFWLRQV�GH�VHUYLFH�RQW�pWp
SXEOLpV�DX�IXU�HW�j�PHVXUH�GDQV�OHV�%XOOHWLQV�G
H[SORLWDWLRQ�GH�O
8,7��SXLV�UDVVHPEOpV�GDQV�XQ�©7DEOHDX
UpFDSLWXODWLI�GHV�UHVWULFWLRQV�GH�VHUYLFHª��SXEOLp�HQ�DQQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�

�� /D�SUpVHQWH�/LVWH�UpFDSLWXODWLYH�GHV�UHVWULFWLRQV�GH�VHUYLFH�UHPSODFH�OH�©7DEOHDX�UpFDSLWXODWLI�GHV
UHVWULFWLRQV�GH�VHUYLFHª�SXEOLp�HQ�DQQH[H�DX�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1������GX����PDUV������HW
FRQWLHQW�WRXWHV�OHV�FRPPXQLFDWLRQV�SXEOLpHV�SDU�OD�VXLWH�GDQV�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7��HW�FH
MXVTX
DX�1������GX��HU�PDL�������/HV�QRPV�GH�SD\V�HW�GH�]RQHV�JpRJUDSKLTXHV�GH�OD�SUpVHQWH�OLVWH
ILJXUHQW�GDQV�O
RUGUH�DOSKDEpWLTXH�IUDQoDLV�

�� 7RXW�D�pWp�PLV�HQ�RHXYUH�SRXU�TXH�OHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OD�SUpVHQWH�/LVWH�VRLHQW
H[DFWHV��/HV�DGPLQLVWUDWLRQV�(5�VRQW�SULpHV�GH�YpULILHU�O
LQIRUPDWLRQ�HW�G
LQIRUPHU�OH�76%�GH�WRXWH
PRGLILFDWLRQ�j�DSSRUWHU�SRXU�OD�PHWWUH�j�MRXU��)D[�������������������7O[���������XLW�FK��

���� (Q�RXWUH��OHV�UHQVHLJQHPHQWV�FRQWHQXV�GDQV�FHWWH�$QQH[H�DX�%XOOHWLQ�G¶H[SORLWDWLRQ�GH�O¶8,7�1�����
SHXYHQW�pJDOHPHQW�rWUH�FRQVXOWpV�j�GLVWDQFH�SDU�OHV�DERQQpV�VXU�OD�SDJH�G¶DFFXHLO�GH�O
8,7�j
O
DGUHVVH�VXLYDQWH��KWWS���ZZZ�LWX�LQW�LWXGRF�LWX�W�RE�OLVWV�

�� /HV�DSSHOODWLRQV�HPSOR\pHV�HW�OD�SUpVHQWDWLRQ�GHV�UHQVHLJQHPHQWV�IRXUQLV�GDQV�OD�SUpVHQWH�/LVWH
Q
LPSOLTXHQW�GH�OD�SDUW�GH�O
8,7�DXFXQH�SULVH�GH�SRVLWLRQ�TXHOOH�TX
HOOH�VRLW�TXDQW�DX�VWDWXW�MXULGLTXH�G
XQ
SD\V�RX�G
XQH�]RQH�JpRJUDSKLTXH�RX�GH�OHXUV�DXWRULWpV�



/,67(�5(&$3,78/$7,9(�'(6�5(675,&7,216�'(�6(59,&(

$QQH[H�DX�%(�GH�O¶8,7�����) ��9��������

$OJpULH

$OJHULD

$UJHOLD

/H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�HVW�VXVSHQGX�

$OOHPDJQH

*HUPDQ\

$OHPDQLD

�� 'HXWVFKH� 7HOHNRP�� 'DUPVWDGW�� DQQRQFH� TX
HOOH� PHW� ILQ� DX[� VHUYLFHV� VSpFLDX[� GH� UHPLVH� GHV
WpOpJUDPPHV�SDU�WpOH[��7/;[��HW�SDU�WpOpWH[��77;[�����j�SDUWLU�GX���,�������

6XLYDQW�O
LQGLFDWLRQ�GH�VHUYLFH�TX
LOV�SRUWHURQW��OHV�WpOpJUDPPHV�VHURQW�UHPLV�SDU�WpOpFRSLH��)$;[��
SDU�WpOpSKRQH��7)[��RX�SDU�OD�SRVWH��SDV�G
LQGLFDWLRQ��

/HV�WpOpJUDPPHV�SRUWDQW�XQH�DGUHVVH�HQUHJLVWUpH�QH�VRQW�SOXV�DFFHSWpV�

�� 'HXWVFKH�7HOHNRP��'DUPVWDGW��DQQRQFH�TXH�OHV�WpOpJUDPPHV�j�GHVWLQDWLRQ�GH�O¶$OOHPDJQH�SRUWDQW
O¶LQGLFDWLRQ� GH� VHUYLFH� VSpFLDO� 85*(17� �7UDQVPLVVLRQ� HW� UHPLVH� XUJHQWHV�� HW� /;� �)RUPXOH� GH� OX[H�� HW
/;'(8,/��)RUPXOH�GH�OX[H�SRXU�FRQGROpDQFHV���QH�VRQW�SOXV�DFFHSWpV���j�SDUWLU�GX���9,,������

$QJROD

$QJROD

$QJROD

�� /H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�OD�6XGDIULFDLQH��5pS���HVW�VXVSHQGX�

�� /HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�SD\DEOHV�j�O
DUULYpH�QH�VRQW�SDV�DGPLVHV�

$QWLJXD�HW�%DUEXGD

$QWLJXD�DQG�%DUEXGD

$QWLJXD�\�%DUEXGD

�� &DEOH� DQG� :LUHOHVV� �:HVW� ,QGLHV�� /WG��� 6W� -RKQ¶V�� DQQRQFH� OD� IHUPHWXUH� GH� VRQ� VHUYLFH� GHV
WpOpJUDPPHV�j�$QWLJXD�HW�%DUEXGD��SRXU�OH�WUDILF�HQWUDQW�HW�VRUWDQW��DYHF�HIIHW�DX��HU�RFWREUH������j�����
KHXUH��KHXUH�ORFDOH�

�� &DEOH� 	� :LUHOHVV� �:HVW� ,QGLHV�� /WG��� 6W�� -RKQ
V�� DQQRQFH� TXH� OHV� WD[HV� GHV� FRPPXQLFDWLRQV
SD\DEOHV�j�O
DUULYpH�YHUV�OHV�QXPpURV�GHV�VHUYLFHV�PRELOHV��SXEOLSKRQH�HW�DXGLRWH[�QH�SHXYHQW�SDV�rWUH
IDFWXUpHV�j�$QWLJXD�HW�%DUEXGD��(Q�FRQVpTXHQFH��&DEOH�	�:LUHOHVV�Q
DFFHSWHUD�SDV�OHV�FRPPXQLFDWLRQV
SD\DEOHV�j�O
DUULYpH�j�GHVWLQDWLRQ�GHV�FRGHV�GH�FHQWUDX[��1;;��VXLYDQWV�

��� 6HUYLFHV SXEOLSKRQH
��� 6HUYLFHV DXGLRWH[
��� 6HUYLFHV PRELOHV
��� 6HUYLFHV DXGLRWH[
��� 6HUYLFHV� PRELOHV
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$UDELH�VDRXGLWH

6DXGL�$UDELD

$UDELD�6DXGLWD

�� &RQIRUPpPHQW�j�OD�GHPDQGH�GX�'LUHFWHXU�JpQpUDO�GHV�WpOpFRPPXQLFDWLRQV�SRXU�O
H[SORLWDWLRQ�HW�OD
PDLQWHQDQFH�GH�O
$GPLQLVWUDWLRQ�GX�/LEDQ��O
$GPLQLVWUDWLRQ�GX�5R\DXPH�G
$UDELH�VDRXGLWH�Q
DFFHSWH�SOXV�
DXFXQH�FRPPXQLFDWLRQ�WpOpSKRQLTXH��GH�WUDQVLW�DXWRPDWLTXH��VHPL�DXWRPDWLTXH�RX�PDQXHOOH�D\DQW�SRXU
RULJLQH�OH�/LEDQ�ORUVTXH��OD�FRPPXQLFDWLRQ�HQ�TXHVWLRQ��D�GpMj�WUDQVLWp�SDU�XQH�DXWUH�DGPLQLVWUDWLRQ�

�j�SDUWLU�GX���;,,������

�� 3RXU�OH�VHUYLFH�WpOpSKRQLTXH�LQWHUQDWLRQDO�� OHV�FRPPXQLFDWLRQV�SD\DEOHV�j� O
DUULYpH�� OHV�FDUWHV�GH
FUpGLW�HW�OH�VHUYLFH�GH�FRPSWHV�WUDQVIpUpV�SRXU�OHV�DERQQpV�GH�O
$UDELH�VDRXGLWH�QH�VRQW�SDV�DFFHSWpV�

$VFHQVLRQ
$VFHQVLRQ

$VFHQVLyQ

&DEOH�DQG�:LUHOHVV�3OF��$VFHQVLRQ� ,VODQG��*HRUJHWRZQ��DQQRQFH� OD�FHVVDWLRQ�GH�VRQ�VHUYLFH� WpOH[�j
GHVWLQDWLRQ�RX�HQ�SURYHQDQFH�GH�O¶vOH�GH�O¶$VFHQVLRQ�j�FRPSWHU�GX��HU�PDUV������j������KHXUH�87&�

$XVWUDOLH
$XVWUDOLD

$XVWUDOLD

$XVWUDOLDQ�&RPPXQLFDWLRQV�$XWKRULW\� �$&$���0HOERXUQH��FRPPXQLTXH�TXH� OHV�H[SORLWDQWV�GH�VHUYLFHV
PRELOHV� HQ� $XVWUDOLH�� 7HOVWUD� &RUSRUDWLRQ�� 2SWXV� &RPPXQLFDWLRQV� HW� 9RGDIRQH� DQQRQFHQW� TX¶LOV
Q¶DFFHSWHURQW� SDV� OHV� FRPPXQLFDWLRQV� LQWHUQDWLRQDOHV� SD\DEOHV� j� O¶DUULYpH� GHVWLQpHV� DX[� QXPpURV
WpOpSKRQLTXHV�GHV�VHUYLFHV�PRELOHV�WHUUHVWUHV�SXEOLFV�GDQV�OHV�JDPPHV�GH�QXPpURV�VXLYDQWV�

�������;�;;;; �������;�;;;;� �������;�;;;;

�������;�;;;; �������;;�;;;; ������;;;;;
�������;�;;;; �������;�;;;; �����;;;;;;
������;;�;;;; ������;;�;;;; ������;;;;;
�������;�;;;; �������;�;;;; ������;;;;;
�������;�;;;; ������;;;�;;;; ������;;;�;;;;

$XWULFKH
$XVWULD
$XVWULD

7HOHNRP�$XVWULD�$*� �H[�3RVW� �XQG�7HOHNRP�$XVWULD� ±�37$���9LHQQH�� HW� 'DWDNRP�$XVWULD�*PE+� �H[�
5DGLR�$XVWULD�$*���9LHQQH��DQQRQFHQW�OD�IHUPHWXUH�GX�VHUYLFH�%XUHDXID[�SRXU�OH�WUDILF�j�GHVWLQDWLRQ�HW�HQ
SURYHQDQFH�G
$XWULFKH��j�SDUWLU�GX��HU�MDQYLHU������j������KHXUH��KHXUH�ORFDOH�

$]HUEDwGMDQ
$]HUEDLMDQ
$]HUEDL\iQ

/H� 0LQLVWqUH� GHV� &RPPXQLFDWLRQV� G¶$]HUEDwGMDQ� DQQRQFH� TXH� GDQV� FHUWDLQHV� UpJLRQV� OHV� OLDLVRQV
WpOpSKRQLTXHV�� WpOpJUDSKLTXHV� HW� WpOH[� RQW� pWp� LQWHUURPSXHV� HW� HPSrFKHQW�� MXVTX¶j� QRXYHO� DYLV�� OHV
VHUYLFHV� GH� WpOpFRPPXQLFDWLRQ� GH� IRQFWLRQQHU� QRUPDOHPHQW�� /HV� $GPLQLVWUDWLRQV� HW� H[SORLWDWLRQV
UHFRQQXHV��(5��VHURQW�LQIRUPpHV�GqV�TXH�FHV�VHUYLFHV�DXURQW�pWp�UpWDEOLV��3RXU�SOXV�GH�UHQVHLJQHPHQWV
FRQFHUQDQW� OHV� UpJLRQV� WRXFKpHV�� SULqUH� GH� SUHQGUH� FRQWDFW� DYHF� OH� 0LQLVWU\� RI� &RPPXQLFDWLRQV�
$]HUEDLMDQ�$YHQXH�����3�2��%R[���������%$.8��$]HUEDwGMDQ��QXPpUR�GH�WpOpFRSLH������������������RX
�����������������
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%HOJLTXH

%HOJLXP

%pOJLFD

�� %HOJDFRP��%UX[HOOHV�Q
DVVXUH�SOXV�OH�WUDQVLW�GX�WUDILF� LQWHUQDWLRQDO� WpOH[�HW� WpOpSKRQLTXH�RULJLQDLUH
GH�OD�5pSXEOLTXH�GpPRFUDWLTXH�GX�&RQJR��DQFLHQQHPHQW�=DwUH���TXHOOH�TX
HQ�VRLW�OD�GHVWLQDWLRQ�

�j�SDUWLU�GX���;,,������HW�MXVTX
j�QRXYHO�DYLV�

�� %HOJDFRP�� %UX[HOOHV�� DQQRQFH� TXH� OD� SRVWH� EHOJH� O¶D� LQIRUPpH�� SDU� XQH� FRPPXQLFDWLRQ� GX
���GpFHPEUH�������TXH�O¶pFKDQJH�GHV�PDQGDWV�WpOpJUDSKLTXHV�HQWUDQWV�FRPPH�VRUWDQWV�VHUD�VXSSULPp�j
SDUWLU� GX� �� MDQYLHU� ������ 'qV� ORUV�� %HOJDFRP� Q¶DFFHSWHUD� SOXV� OHV� WpOpJUDPPHV� ©0'7ª� j� SDUWLU� GX� �
MDQYLHU������

%XOJDULH

%XOJDULD

%XOJDULD

/HV�FRPPXQLFDWLRQV� WpOpSKRQLTXHV�SD\DEOHV�j� O
DUULYpH�HW� DYHF�FDUWHV�GH�FUpGLW� QH� VRQW� DGPLVHV� HQ
%XOJDULH� TX
DYHF� OHV� SD\V� GRQW� OHV� DGPLQLVWUDWLRQV� RQW� FRQILUPp�SDU� pFULW� OHXU� DFFRUG� j� O
$GPLQLVWUDWLRQ
EXOJDUH�

&DPHURXQ

&DPHURRQ

&DPHU~Q

/HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�SD\DEOHV�j�O
DUULYpH�QH�VRQW�SOXV�DGPLVHV�DX�GpSDUW�HW�j�GHVWLQDWLRQ
GX�&DPHURXQ���j�SDUWLU�GX���9,,������

&KLQH
&KLQD
&KLQD

&KLQD� 7HOHFRP�� %HLMLQJ�� DQQRQFH� TXH� OH� ©VHUYLFH� SXEOLF� LQWHUQDWLRQDO� GH� WpOpFRSLH� HQWUH� EXUHDX[
SXEOLFVª�GH�OD�&KLQH�Q¶HVW�SOXV�DVVXUp�

�j�SDUWLU�GX���,9������

&K\SUH

&\SUXV

&KLSUH

�� /D�UHPLVH�GHV�WpOpJUDPPHV�HVW�QRUPDOH�VXU�WRXW�OH�WHUULWRLUH�GH�O
vOH��H[FHSWp�GDQV�OHV�]RQHV�VRXV
FRQWU{OH�WXUF�R��OD�UHPLVH�HVW�HIIHFWXpH�SDU�O
LQWHUPpGLDLUH�GH�OD�)RUFH�GHV�1DWLRQV�8QLHV�SRXU�OH�PDLQWLHQ
GH�OD�SDL[�

�� 7UDQVPLVVLRQ� HW� UHPLVH� XUJHQWHV� �85*(17��� 7pOpJUDPPHV�OHWWUHV� �/7��� 7pOpJUDPPHV�OHWWUHV
G¶(WDW��/7)��QH�VRQW�SDV�DFFHSWpV�GH�OD�FOLHQWqOH�DX�GpSDUW�GH�&K\SUH��/HV�WpOpJUDPPHV�j�GHVWLQDWLRQ�GH
&K\SUH� VHURQW� DGPLV� j� O¶DUULYpH�� FRPPH� DXSDUDYDQW�� /H� VHUYLFH� VSpFLDO� )RUPXOH� GH� OX[H� �/;�� HVW
VXSSULPp�

�� /HV� FRPPXQLFDWLRQV� LQWHUQDWLRQDOHV� SD\DEOHV� j� O
DUULYpH� GHVWLQpHV� DX[� QXPpURV� G
DERQQp� GX
VHUYLFH�PRELOH�FK\SULRWH�107����� ���������;;;;;��HW� DX[�QXPpURV�GX�VHUYLFH�PRELOH�*60� ��������
;;;;;��QH�VRQW�SOXV�DGPLVHV�
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&RQJR

&RQJR

&RQJR

�� /HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�SD\DEOHV�j� O
DUULYpH�QH�VRQW�SOXV�DGPLVHV�j�GHVWLQDWLRQ�HW�DX
GpSDUW�GX�&RQJR���j�SDUWLU�GX���,,,������

�� 2137��%UD]]DYLOOH��DQQRQFH�TXH��VXLWH�DX[�WUDYDX[�GH�UpQRYDWLRQ�GX�FHQWUH�GH�WUDQVLW�LQWHUQDWLRQDO�
OH�VHUYLFH�LQWHUQDWLRQDO�VHPL�DXWRPDWLTXH�PDQXHO��VHUYLFH�GX�����QH�VHUD�SOXV�DVVXUp�SHQGDQW�OHV�QXLWV�j
FRPSWHU�GX���QRYHPEUH�������MXVTX
j�QRXYHO�DYLV�

&RRN��,OHV�
&RRN�,VODQGV
&RRN��,VODV�

7HOHFRP�&RRN�,VODQGV�/WG��7&,���5DURWRQJD��DQQRQFH�TXH�OH�VHUYLFH�WpOH[�GHV�,OHV�&RRN�HVW�VXVSHQGX�
j�SDUWLU�GX��HU�QRYHPEUH������j������KHXUHV�87&�HW�MXVTX¶j�QRXYHO�DYLV��IDXWH�G¶XWLOLVDWHXUV�GX�VHUYLFH
WpOH[�

&RUpH��5pS��GH�
.RUHD��5HS��RI�
&RUHD��5HS��GH�

.RUHD�7HOHFRP��6RQJQDP�&LW\��DQQRQFH�TX¶HQ�UDLVRQ�GH�SUREOqPHV�GH�SHUFHSWLRQ�GH�WD[HV��OHV�DSSHOV
SD\DEOHV� j� O¶DUULYpH� j� GHVWLQDWLRQ� GH� SXEOLSKRQHV� FRUpHQV� QH� VRQW� SOXV� DFFHSWpV�� 3DU� FRQVpTXHQW�� OH
PHVVDJH� HQUHJLVWUp� VXLYDQW� VHUD� GLIIXVp� HQ� FRUpHQ� HW� HQ� DQJODLV�� ©7KLV� LV� D� SD\� SKRQHª� �/H� QXPpUR
GHPDQGp�HVW�FHOXL�G¶XQ�SXEOLSKRQH��

.RUHD�7HOHFRP�GpFOLQH�WRXWH�UHVSRQVDELOLWp�HQ�FH�TXL�FRQFHUQH�OH�UHFRXYUHPHQW�LQWHUQDWLRQDO�GHV�WD[HV
UHODWLYHV� DX[� DSSHOV� SD\DEOHV� j� O¶DUULYpH� j� GHVWLQDWLRQ� GH� SXEOLSKRQHV�� PrPH� V¶LOV� RQW� pWp� pWDEOLV� SDU
HUUHXU�SDU�XQH�RSpUDWULFH�

'DQHPDUN

'HQPDUN

'LQDPDUFD

�� /HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�QpFHVVLWDQW�O
HQYRL�G
XQ�PHVVDJHU�QH�VRQW�SOXV�DGPLVHV�DYHF
OH�'DQHPDUN�HW�OHV�vOHV�)pURp�

3RXU� LQIRUPDWLRQ�� O
$GPLQLVWUDWLRQ� GX� 'DQHPDUN� FRQILUPH� TXH� OD� IDFLOLWp� VSpFLDOH� TXH� FRQVWLWXH
O
HQYRL� G
XQ� PHVVDJHU� HVW� HQFRUH� SRVVLEOH� j� SDUWLU� GX� 'DQHPDUN� HW� GHV� vOHV� )pURp� YHUV� OHV� SD\V� TXL
DFFHSWHQW�HQFRUH�FHWWH�IDFLOLWp���j�SDUWLU�GX���9,������

�� 7HOH�'DQPDUN�/WG��DQQRQFH��j� O
LQWHQWLRQ�GHV�RSpUDWULFHV�HW� GHV�VHUYLFHV�GH� UHQVHLJQHPHQW�� OHV
FKDQJHPHQWV�VXLYDQWV�

D��$SSHOV�SD\DEOHV�j�O
DUULYpH��3&9��HQWUDQW�DX�'DQHPDUN

$� FRPSWHU� GX� �HU� RFWREUH� ������ OHV� DSSHOV� HQ� 3&9� HQ� SURYHQDQFH� GHV� SD\V� D\DQW� DFFqV� DX
VHUYLFH� ©3D\V� GLUHFWª� DYHF� OH�'DQHPDUN� QH� VHURQW� SOXV� DGPLV�� /HV� RSpUDWULFHV� GHYURQW� FRQVHLOOHU� DX[
FOLHQWV�GH�SDVVHU�SDU�OH�VHUYLFH�©3D\V�GLUHFWª�DYHF�OH�'DQHPDUN�

$�FRPSWHU�GX��HU�RFWREUH�������VHXOH�OD�PpWKRGH�GpFULWH�j�O
DUWLFOH������SRLQW����GHV�,QVWUXFWLRQV
SRXU� OH� VHUYLFH� WpOpSKRQLTXH� LQWHUQDWLRQDO� �5HFRPPDQGDWLRQ� 8,7�7� (������ �GRXEOH� WLFNHW� VL� OD� GXUpH
WD[DEOH�HVW�GpWHUPLQpH�GDQV�OH�SD\V�G
DUULYpH���V
DSSOLTXHUD�DX[�DSSHOV�HQ�SURYHQDQFH�GH�WRXV�OHV�DXWUHV
SD\V�TXL�Q
RQW�SDV�DFFqV�DX�VHUYLFH�©3D\V�GLUHFWª�DYHF�OH�'DQHPDUN�

E��$SSHOV��SD\DEOHV�SDU�FDUWH�GH�FUpGLW�HQWUDQW�DX�'DQHPDUN

$�FRPSWHU�GX��HU� MXLOOHW� ������ OHV�DSSHOV�SD\DEOHV�SDU� FDUWH� GH� FUpGLW� HQ� SURYHQDQFH� GHV� SD\V
D\DQW�DFFqV�DX�VHUYLFH�©3D\V�GLUHFWª�DYHF�OH�'DQHPDUN�QH�VHURQW�SOXV�DFFHSWpV��/HV�RSpUDWULFHV�GHYURQW
FRQVHLOOHU�DX[�FOLHQWV�GH�SDVVHU�SDU�OH�VHUYLFH�©3D\V�GLUHFWª�DYHF�OH�'DQHPDUN�

$�FRPSWHU�GX��HU�MXLOOHW�������VHXOH�OD�PpWKRGH�GpFULWH�j�O
DUWLFOH������SRLQW����GHV�,QVWUXFWLRQV�SRXU
OH�VHUYLFH�WpOpSKRQLTXH�LQWHUQDWLRQDO��5HFRPPDQGDWLRQ�8,7�7�(������GRXEOH�WLFNHW�VL�OD�GXUpH�WD[DEOH�HVW
GpWHUPLQpH�GDQV�OH�SD\V�G
DUULYpH���V
DSSOLTXHUD�DX[�DSSHOV�HQ�SURYHQDQFH�GH� WRXV� OHV�DXWUHV�SD\V�TXL
Q
RQW�SDV�DFFqV�DX�VHUYLFH�©3D\V�GLUHFWª�DYHF�OH�'DQHPDUN�
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(J\SWH

(J\SW

(JLSWR

(Q� YHUWX� GHV� DUWLFOHV� ��� HW� ��� GX� &KDSLWUH� 9,� GH� OD� &RQVWLWXWLRQ� GH� O¶8QLRQ� LQWHUQDWLRQDOH� GHV
WpOpFRPPXQLFDWLRQV��*HQqYH�������HW�SDU�PHVXUH�GH�VpFXULWp��OD�VHUYLFH�WpOpSKRQLTXH�DXWRPDWLTXH�VHUD
LQWHUURPSX� MXVTX¶j� QRXYHO� DYLV� DYHF� OHV� SD\V� VXLYDQWV�� $IJKDQLVWDQ�� ,UDQ� �5pSXEOLTXH� LVODPLTXH� G¶�� HW
6RXGDQ�

/H� VHUYLFH� WpOpSKRQLTXH� DYHF� FHV� SD\V� FRQWLQXHUD� G¶rWUH� DVVXUp� SDU� OHV� RSpUDWULFHV� GX� &HQWUH
LQWHUQDWLRQDO�GX�&DLUH�

(PLUDWV�DUDEHV�XQLV

8QLWHG�$UDE�(PLUDWHV

(PLUDWRV�$UDEHV�8QLGRV

�� /H�VHUYLFH�GH�WpOpFRPPXQLFDWLRQ�Q
HVW�SDV�GLVSRQLEOH�DYHF�,VUDsO�

�� 7KH� (PLUDWHV� 7HOHFRPPXQLFDWLRQV� &RUSRUDWLRQ� DQQRQFH� TXH� OHV� FRPPXQLFDWLRQV� SD\DEOHV� j
O
DUULYpH� j� GHVWLQDWLRQ� GHV� VpULHV� GH� QXPpURV� G
DERQQp� VXLYDQWHV� QH� VRQW� SDV� DFFHSWpHV� HW� TX¶DXFXQ
DSSHO�QH�SHXW�rWUH�GHPDQGp�SDU�O¶LQWHUPpGLDLUH�GH�VHV�RSpUDWHXUV�WpOpSKRQLTXHV�

�����������;;;;;

�����������;;;;;

�� 7KH� (PLUDWHV� 7HOHFRPPXQLFDWLRQV� &RUSRUDWLRQ� DQQRQFH� TX
HOOH� GpFRQVHLOOH� OHV� DSSHOV� j
GHVWLQDWLRQ�GX�VHUYLFH�DXGLRWH[�GLVSRQLEOH�GDQV� OHV�SD\V�pWUDQJHUV�HQ� UDLVRQ�GHV�QRPEUHXVHV�SODLQWHV
GHV�FOLHQWV�

(WLVDODW� D�GpFLGp�HQ�FRQVpTXHQFH�GH� QH� SDV� UpJOHU� OHV� FRPSWHV� FRQFHUQDQW� OH� WUDILF� DXGLRWH[� DYHF� XQ
SD\V�TXL�RIIUH�FH�VHUYLFH�

)LGML
)LML
)LML

�� )LML�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�/LPLWHG�6XYD��DQQRQFH�TXH�OHV�FRPPXQLFDWLRQV�SD\DEOHV�j
O
DUULYpH�j�GHVWLQDWLRQ�GHV�VpULHV�VXLYDQWHV�GH�QXPpURV�GX�UpVHDX�PRELOH�GH�9RGDIRQH�)LML�/LPLWHG�QH�VRQW
SDV�DFFHSWpHV�

��;;;;����;;;;����;;;;����;;;;����;;;;����;;;;����;;;;����;;;;�HW���;;;;�

�� )LML�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�/LPLWHG��6XYD��DQQRQFH�TXH�7HOHFRP�)LML�/LPLWHG��HQWUHSULVH
UHVSRQVDEOH�GH�OD�IRXUQLWXUH�GHV�VHUYLFHV�QDWLRQDX[�GH�WpOpFRPPXQLFDWLRQ�j�)LGML���TXL�SRVVqGH�HW�H[SORLWH
OH�FHQWUDO�WpOH[�GH�)LGML��LQWHUURPSUD�OH�VHUYLFH�WpOH[�j�FRPSWHU�GX����MXLQ������HQ�UDLVRQ�GH�O
LQFLGHQFH�GX
SDVVDJH�j�O
DQ������VXU�FH�FHQWUDO��3DU�FRQVpTXHQW�� OH�VHUYLFH�WpOH[�DX�GpSDUW�RX�j�GHVWLQDWLRQ�GH�)LGML
VHUD� LQWHUURPSX�� ,O� HVW� FRQVHLOOp� DX[� DERQQpV� G¶XWLOLVHU� OHV� VHUYLFHV� DVVXUpV� DFWXHOOHPHQW� HQWUH� )LGML� HW
OHXUV�$GPLQLVWUDWLRQV�(5�

)LQODQGH
)LQODQG

)LQODQGLD

6RQHUD� /WG� DQQRQFH� TXH� OH� VHUYLFH� GH� FRPPXQLFDWLRQV� SD\DEOHV� j� O
DUULYpH� HQ� SURYHQDQFH� HW� j
GHVWLQDWLRQ� GH� OD� )LQODQGH� DLQVL� TXH� OH� VHUYLFH� WpOpSKRQLTXH� SD\DEOH� SDU� FDUWH� GH� FUpGLW� VRUWDQW� GH
)LQODQGH�YLD�OHV�RSpUDWHXUV�ILQODQGDLV�GH�6RQHUD�/WG�QH�VRQW�SDV�DFFHSWpV�

&HWWH�GpFLVLRQ�Q
D�SDV�G
LQFLGHQFH�VXU�OHV�FRPPXQLFDWLRQV�SODFpHV�YLD�OH�VHUYLFH��3D\V�GLUHFW��
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*KDQD

*KDQD

*KDQD

/HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�SD\DEOHV�j�O
DUULYpH�QH�VRQW�SDV�DGPLVHV�j�GHVWLQDWLRQ�GX�*KDQD�
7RXWHIRLV�� OHV� DSSHOV� WD[pV� j� O
DUULYpH� HQ� SURYHQDQFH� GX� *KDQD� VRQW� DFFHSWpV�� FRQIRUPpPHQW� j� GHV
DFFRUGV�ELODWpUDX[�DYHF�OH�SD\V�FRUUHVSRQGDQW�

*LEUDOWDU
*LEUDOWDU
*LEUDOWDU

*LEUDOWDU�7HOHFRPPXQLFDWLRQV�,QWHUQDWLRQDO�/WG���*,%7(/��DQQRQFH�TXH�OHV�FRPPXQLFDWLRQV�SD\DEOHV�j
O
DUULYpH� j� GHVWLQDWLRQ� GHV� QXPpURV� G
DERQQp� GX� VHUYLFH� *60� �*OREDO� 6\VWHP� IRU� 0RELOH
&RPPXQLFDWLRQV������;;;;;;�����;;;;;;�HW����;;;;;;��QH�VRQW�SDV�DFFHSWpHV�

+RQJULH

+XQJDU\

+XQJUtD

�� /HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�SD\DEOHV�j�O
DUULYpH�HW�DYHF�FDUWHV�GH�FUpGLW�QH�VRQW�DGPLVHV
TXH�GDQV�OHV�UHODWLRQV�R��XQ�DFFRUG�SUpDODEOH�HVW�FRQFOX�DYHF�OHV�DGPLQLVWUDWLRQV�LQWpUHVVpHV�

�� /H� WDULI� UpGXLW� GHV� FRPPXQLFDWLRQV� WpOpSKRQLTXHV� pFKDQJpHV� SHQGDQW� OD� SpULRGH� GH� IDLEOH� WUDILF
Q
HVW�SDV�DSSOLTXp�

,QGRQpVLH

,QGRQHVLD

,QGRQHVLD

'DQV� OH� VHUYLFH� WpOpSKRQLTXH� SXEOLF� LQWHUQDWLRQDO�� OHV� VHXOHV� ODQJXHV� XWLOLVpHV� SRXU� O
DVVLVWDQFH
OLQJXLVWLTXH�VRQW�O
LQGRQpVLHQ�HW�O
DQJODLV

,UODQGH

,UHODQG

,UODQGD

/HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�QpFHVVLWDQW�O
HQYRL�G
XQ�PHVVDJHU�HQ�,UODQGH�QH�VRQW�SOXV�DGPLVHV�

,VUDsO

,VUDHO

,VUDHO

�� /HV�WpOpJUDPPHV�HQ�WUDQVLW�j�GHVWLQDWLRQ�GHV�SD\V�DUDEHV���j�O
H[FHSWLRQ�GH�OD�5pSXEOLTXH�DUDEH
G
(J\SWH���QH�VRQW�SOXV�DGPLV�

�� %(=(4��-HUXVDOHP�DQQRQFH�TX¶j�SDUWLU�GX����MDQYLHU�������OHV�DSSHOV�HQWUDQWV�SD\DEOHV�j�O¶DUULYpH
GHVWLQpV�DX�VHUYLFH�WpOpSKRQLTXH�PRELOH�FHOOXODLUH�HQ�,VUDsO�QH�VHURQW�SOXV�DFFHSWpV�SRXU�GHV�UDLVRQV�GH
IDFWXUDWLRQ��(Q�FRQVpTXHQFH��DXFXQH�FRPPXQLFDWLRQ�SD\DEOH�j�O¶DUULYpH�QH�GHYUD�rWUH�WUDQVPLVH�HQ�,VUDsO
DX[�QXPpURV�GH�OD�VpULH��GX�VHUYLFH�WpOpSKRQLTXH�PRELOH���������;;;;;;�
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,WDOLH

,WDO\

,WDOLD

3RVWH�,WDOLDQH�6�S�$���5RPH��DQQRQFH�TXH�OH�VHUYLFH�%XUHDXID[�HQ�,WDOLH�Q¶HVW�SOXV�DVVXUp�DYHF�OHV�SD\V
H[WUD�HXURSpHQV���j�SDUWLU�GX���9������

-DPDwTXH
-DPDLFD
-DPDLFD

&DEOH�DQG�:LUHOHVV�-DPDLFD�/LPLWHG��.LQJVWRQ��H[�-$0,17(/���DQQRQFH�TXH�OHV�DSSHOV�WpOpSKRQLTXHV
SD\DEOHV�j�O¶DUULYpH�RX�OD�IDFWXUDWLRQ�GH�FRPPXQLFDWLRQV�j�XQ�WLHUV�QH�VRQW�SDV�DGPLV�

�j�SDUWLU�GX���,;������

-DSRQ

-DSDQ

-DSyQ

/HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�QpFHVVLWDQW�O
HQYRL�G
XQ�PHVVDJHU�QH�VRQW�SOXV�DGPLVHV�DX�-DSRQ�

�j�SDUWLU�GX���;������

-RUGDQLH

-RUGDQ

-RUGDQLD

/D�YRLH�WpOH[�GLUHFWH�-RUGDQLH�/LEDQ�HVW�VXVSHQGXH�

.RZHwW

.XZDLW

.XZDLW

�� /HV�WpOpJUDPPHV�RULJLQDLUHV�RX�j�GHVWLQDWLRQ�G
,VUDsO�QH�VRQW�DGPLV�QL�j� O
DUULYpH�QL�DX�GpSDUW��QL
HQ�WUDQVLW�

�� /HV�WpOpJUDPPHV�OHWWUHV��/7���OHV�WpOpJUDPPHV�OHWWUHV�G
eWDW��/7)��DLQVL�TXH�OHV�WpOpJUDPPHV�DYHF
OH� VHUYLFH� VSpFLDO� WUDQVPLVVLRQ� HW� UHPLVH� XUJHQWHV� �85*(17��� QH� VRQW� SOXV� DGPLV� j� GHVWLQDWLRQ� HW� HQ
SURYHQDQFH�GX�.RZHwW�

/HVRWKR

/HVRWKR

/HVRWKR

/HV� UHVWULFWLRQV� VXLYDQWHV� VRQW� DSSOLTXpHV� DX[�PRGHV� G
H[SORLWDWLRQ� SRXU� WRXWHV� OHV� FRPPXQLFDWLRQV
WpOpSKRQLTXHV�SD\DEOHV�j�O
DUULYpH�HW�GHVWLQpHV�DX�/HVRWKR�

D��OH�VHUYLFH�UDSLGH�GLUHFW�HQ�H[SORLWDWLRQ�PDQXHOOH�Q
HVW�SOXV�DFFHSWp�DX[�ILQV�GH�UpSDUWLWLRQ�

E�� HQ� VHUYLFH� UDSLGH� VHPL�DXWRPDWLTXH� O
RSpUDWULFH� GH� GpSDUW� GHYUD� FRPPDQGHU� OHV� RSpUDWLRQV� GH
FRPPXWDWLRQ� DXWRPDWLTXH� GH� PDQLqUH� j� REWHQLU� O
RSpUDWULFH� GX� FHQWUDO� G
DUULYpH� HW� QRQ� GLUHFWHPHQW� OH
SRVWH�GHPDQGp�
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/LEDQ
/HEDQRQ
/tEDQR

�� /HV�WpOpJUDPPHV�DGUHVVpV�DX�/LEDQ�VXELVVHQW�GHV�UHWDUGV�GDQV�OD�GLVWULEXWLRQ�

�� /HV�WpOpJUDPPHV�RULJLQDLUHV�RX�j�GHVWLQDWLRQ�G
,VUDsO�QH�VRQW�DGPLV�QL�j�O
DUULYpH��QL�DX�GpSDUW��QL
HQ�WUDQVLW�

�� (Q�UDLVRQ�GH� O
HQFRPEUHPHQW�GX� ILO�%H\URXWK�'DPDV�� OHV� WpOpJUDPPHV�OHWWUHV�RULJLQDLUHV�GH� WRXV
SD\V�j�GHVWLQDWLRQ�GH�OD�6\ULH�QH�VRQW�SDV�DGPLV�YLD�%H\URXWK��7RXWHV�OHV�DXWUHV�FODVVHV�GH�WpOpJUDPPHV
QH�IRQW�O
REMHW�G
DXFXQH�UHVWULFWLRQ�HW�VRQW�DFKHPLQpHV�QRUPDOHPHQW�SDU�YRLH�WpOpJUDSKLTXH�j�GHVWLQDWLRQ�

�� -XVTX
j� QRXYHO� DYLV�� OHV� FRPPXQLFDWLRQV� WpOpSKRQLTXHV� SD\DEOHV� j� O
DUULYpH� RX� DYHF� FDUWHV� GH
FUpGLW�QH�VRQW�SOXV�DGPLVHV�DX�GpSDUW�RX�j�GHVWLQDWLRQ�GX�/LEDQ�

/LE\H
/LE\D
/LELD

�� /H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�HVW�VXVSHQGX�

�� /HV� FRPPXQLFDWLRQV� WpOpSKRQLTXHV� GH� WRXW� JHQUH� GHPDQGpHV� SD\DEOHV� j� O
DUULYpH� QH� VRQW� SOXV
DFFHSWpHV���j�SDUWLU�GX���;������HW�MXVTX
j�QRXYHO�DYLV�

�� /H����RFWREUH�GH�FKDTXH�DQQpH�� WRXV� OHV�DSSHOV� LQWHUQDWLRQDX[� GH� WpOpFRPPXQLFDWLRQ�� VHUYLFHV
WpOH[�HW�WpOpJUDSKLTXH�FHVVHURQW�GH�IRQFWLRQQHU�GH������KHXUHV�j������KHXUHV��KHXUH�ORFDOH��

�� /H� ��� DYULO� GH� FKDTXH� DQQpH�� WRXV� OHV� VHUYLFHV� LQWHUQDWLRQDX[� GH� WpOpFRPPXQLFDWLRQV� VHURQW
LQWHUURPSXV�GH������KHXUHV��KHXUH�ORFDOH��OH����DYULO�j������KHXUHV��KHXUH�ORFDOH��OH����DYULO�

0DOWH
0DOWD
0DOWD

/HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�QpFHVVLWDQW�O
HQYRL�G
XQ�PHVVDJHU�QH�VRQW�SOXV�DGPLVHV�j�0DOWH�
�j�SDUWLU�GX����,;������

0DURF
0RURFFR
0DUUXHFRV

/H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�HVW�VXVSHQGX�

0DXULFH
0DXULWLXV
0DXULFLR

0DXULWLXV�7HOHFRP�/LPLWHG��3RUW�/RXLV��DQQRQFH�TXH�OHV�WpOpJUDPPHV�OHWWUHV��/7��HW� OHV�WpOpJUDPPHV�
OHWWUHV�G¶(WDW��/7)��QH�VRQW�SOXV�DGPLV�j�GHVWLQDWLRQ�HW�HQ�SURYHQDQFH�GH�0DXULFH�
�j�SDUWLU�GX���,������
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0DXULWDQLH

0DXULWDQLD

0DXULWDQLD

/H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�HVW�VXVSHQGX�

1DPLELH

1DPLELD

1DPLELD

7HOHFRP�1DPLELD�/WG���:LQGKRHN��DQQRQFH�TX
j�SDUWLU�GX��HU�DYULO������OD�1DPLELH�Q
DFFHSWHUD�SOXV�OHV
FRPPXQLFDWLRQV�SD\DEOHV�j�O
DUULYpH�GHVWLQpHV�DX[�QXPpURV�GHV�JDPPHV�VXLYDQWHV�GX�VHUYLFH�FHOOXODLUH
PRELOH� �LQGLFDWLI� LQWHUXUEDLQ� ����� ��� ��;� ;;;;�� ��� ��;� ;;;;�� ��� ��;� ;;;;� HW� �����;�;;;;�� (Q
FRQVpTXHQFH��HOOH�Q
DFFHSWHUD�SDV�GH�WHOV�DSSHOV�RX�QH� OHV� LQFOXUD�SDV�GDQV�OH�UqJOHPHQW�GHV�FRPSWHV
LQWHUQDWLRQDX[�GH�OD�1DPLELH�

/HV�DGPLQLVWUDWLRQV�VRQW�SULpHV�G
HQ�LQIRUPHU�OHXUV�VHUYLFHV�

1LJpULD

1LJHULD

1LJHULD

(Q� UDLVRQ� GH� O
HQFRPEUHPHQW� DFWXHO� GX� SRUW� GH� /DJRV�� O
DXWRULWp� SRUWXDLUH� UHIXVHUD� OHV� PHVVDJHV
SURYHQDQW�GH�TXHOTXH�QDYLUH�TXH�FH�VRLW�VL�OHV�LQGLFDWLRQV�VXLYDQWHV�QH�ILJXUHQW�SDV��D��QRP�GX�QDYLUH��E�
LQGLFDWLI�G
DSSHO��F��QRP�GH�O
DJHQW��G��ORQJXHXU�KRUV�WRXW��H��WLUDQW�G
HDX��I��WRQQDJH�FKDUJp��J��QDWXUH�GH�OD
FDUJDLVRQ��K��GHUQLHU�SRUW�G
HVFDOH��L��GDWH�HW�KHXUH�ORFDOH�G
DUULYpH�GX�QDYLUH�j�O
H[WpULHXU�GH�OD�EDUUH�

1RUYqJH

1RUZD\

1RUXHJD

�� 7HOHQRU� *OREDO� 6HUYLFHV� $�6��� 2VOR�� DQQRQFH� TXH� O¶$GPLQLVWUDWLRQ� GHV� SRVWHV� GH� OD� 1RUYqJH
�1RUZD\� 3RVW�� D\DQW� pWDEOL� XQ� VHUYLFH� DPpOLRUp� SRXU� UHPSODFHU� OHV� WpOpJUDPPHV� � ©3267),1ª� GRQW
O¶DFFHSWDWLRQ� HVW� IDFXOWDWLYH� �YRLU� OD� 5HFRPPDQGDWLRQ� 8,7�7� )���� $��� HW� $����$������ OHV� WpOpJUDPPHV
SRUWDQW� O¶LQGLFDWLRQ�GH�VHUYLFH�©3267),1ª� �7pOpJUDPPHV�GHV�VHUYLFHV� ILQDQFLHUV�SRVWDX[��QH�VRQW�SOXV
DGPLV�DX�GpSDUW��GH�OD�1RUYqJH�GHSXLV�OH��HU�PDUV������HW�j�GHVWLQDWLRQ�GH�OD�1RUYqJH�j�SDUWLU�GX��HU�MXLQ
�����

�� 1RUZD\�3RVW��2VOR�� DQQRQFH�TXH� OH� VHUYLFH�%XUHDXID[�GH� OD�1RUYqJH�D� FHVVp�GH� IRQFWLRQQHU� OH
�HU�RFWREUH������

-XVTX
DX��HU� IpYULHU������� WRXV� OHV�PHVVDJHV� UHoXV�SDU�1RUZD\�3RVW�HW�GHVWLQpV�DX�VHUYLFH�%XUHDXID[
LQWHUQDWLRQDO� VHURQW� UHPLV� j� OHXUV� GHVWLQDWDLUHV� FRQIRUPpPHQW� DX� PRGH� GH� GLVWULEXWLRQ� SUpFLVp� SDU
O
H[SpGLWHXU�

3DNLVWDQ

3DNLVWDQ

3DNLVWiQ

/H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�HVW�VXVSHQGX�
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3DSRXDVLH�1RXYHOOH�*XLQpH
3DSXD�1HZ�*XLQHD
3DSXD�1XHYD�*XLQHD

7HOLNRP�31*�3W\�/WG��3RUW�0RUHVE\��DQQRQFH�TXH�OHV�FRPPXQLFDWLRQV�SD\DEOHV�j�O
DUULYpH�j�GHVWLQDWLRQ
GH�QXPpURV�GX�VHUYLFH�WpOpSKRQLTXH�PRELOH�HQ�3DSRXDVLH�1RXYHOOH�*XLQpH�QH�VRQW�SDV�DXWRULVpHV�

(Q�FRQVpTXHQFH��QRXV�UHFRPPDQGRQV�DX[�RSpUDWHXUV� LQWHUQDWLRQDX[�GH�QH�SDV� WUDQVPHWWUH�G
DSSHOV
HQ�3&9�j�DXFXQ�GHV�QXPpURV�GX�VHUYLFH�WpOpSKRQLTXH�PRELOH�VXLYDQWV�HQ�3DSRXDVLH�1RXYHOOH�*XLQpH�

,QGLFDWLI�GH�SD\V 1XPpUR�G
DERQQp

���� ��;�;;;;

3D\V�%DV

1HWKHUODQGV

3DtVHV�%DMRV

�� /HV� FRPPXQLFDWLRQV� WpOpSKRQLTXHV� SHUVRQQHOOHV� DYHF� HQYRL� G
XQ� PHVVDJHU� WDQW� DX� GpSDUW� GHV
3D\V�%DV�TX
j�O
DUULYpH�QH�VRQW�SOXV�DGPLVHV�

�j�SDUWLU�GX���,;������

�� .31�7HOHFRP�%�9���OD�+D\H��DQQRQFH�TXH�OHV�FRPPXQLFDWLRQV�SD\DEOHV�j�O¶DUULYpH�GHVWLQpHV�DX[
DERQQpV�GX�VHUYLFH�PRELOH�FHOOXODLUH�DX[�3D\V�%DV�QH�VRQW�SDV�DFFHSWpHV�

3RORJQH
3RODQG
3RORQLD

/H�0LQLVWHUVWZR�/DF]QRVFL��:DUV]DZD��DQQRQFH�TXH�GHSXLV�OH��HU�MXLQ�������OD�5pSXEOLTXH�GH�3RORJQH
j� VXVSHQGX� OH� VHUYLFH� LQWHUQDWLRQDO� DXWRPDWLTXH� GH� WpOpFRPPXQLFDWLRQ� GH� GpSDUW� SRXU� OH� VHUYLFH
G
DXGLRWH[�j�GHVWLQDWLRQ�GHV�$QWLOOHV�QpHUODQGDLVHV�

5RXPDQLH

5RPDQLD

5XPDQLD

/HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�SD\DEOHV�j�O
DUULYpH�HQ�5RXPDQLH�QH�VRQW�SDV�DGPLVHV�

5XVVLH
5XVVLD
5XVLD

5RVWHOHFRP��0RVFRZ�� DQQRQFH� TXH� OHV� WpOpJUDPPHV�OHWWUHV� �/7�� HW� WpOpJUDPPHV�OHWWUHV� G¶(WDW� �/7)�
DLQVL�TXH� OHV� WpOpJUDPPHV�DYHF�VHUYLFH�VSpFLDO�©85*(17ª� �7UDQVPLVVLRQ�HW� UHPLVH�XUJHQWHV��QH�VRQW
SDV�DGPLV�GDQV�OH�FDGUH�GX�WUDILF�WpOpJUDSKLTXH�DYHF�OD�5XVVLH��G¶DUULYpH�HW�GH�GpSDUW��

�j�SDUWLU�GX���,������

6H\FKHOOHV
6H\FKHOOHV
6H\FKHOOHV

&DEOH� DQG�:LUHOHVV� �6H\FKHOOHV�� /WG���0DKH�� DQQRQFH� TXH� OHV� FRPPXQLFDWLRQV� SD\DEOHV� j� O
DUULYpH�
GHVWLQpHV�DX[�QXPpURV�G
DERQQp�GX�VHUYLFH�WpOpSKRQLTXH�PRELOH�FHOOXODLUH�GHV�6H\FKHOOHV�GRQW�OD�JDPPH
GH�QXPpURV�HVW������������������������������QH�VRQW�SDV�DFFHSWpHV�



/,67(�5(&$3,78/$7,9(�'(6�5(675,&7,216�'(�6(59,&(

$QQH[H�DX�%(�GH�O¶8,7�����) ��9���������

6LQJDSRXU
6LQJDSRUH
6LQJDSXU

�� 6LQJDSRUH�7HOHFRPPXQLFDWLRQV�/LPLWHG��DQQRQFH�TXH� OHV� WpOpJUDPPHV� OHWWUHV�SRUWDQW� O
LQGLFDWLRQ
GH�VHUYLFH�/7�HW�OHV�WpOpJUDPPHV�OHWWUHV�G
(WDW�SRUWDQW�O
LQGLFDWLRQ�GH�VHUYLFH�/7)�QH�VRQW�SOXV�DFFHSWpV�j
GHVWLQDWLRQ�GH�6LQJDSRXU���j�SDUWLU�GX����9,,,������

�� 6LQJDSRUH�7HOHFRPPXQLFDWLRQV�/LPLWHG��DQQRQFH�TX
DYHF�HIIHW�LPPpGLDW�OHV�DSSHOV�LQWHUQDWLRQDX[
HQWUDQWV� SDVVDQW� SDU� O
RSpUDWULFH� HW� OHV� DSSHOV� DYHF� WD[DWLRQ� j� O
DUULYpH� QH� VHURQW� SDV� WUDQVPLV� DX[
DERQQpV�GH�0RELOH2QH��$VLD��3WH�/WG���GHX[LqPH�RSpUDWHXU�GH�WpOpSKRQHV�PRELOHV�j�6LQJDSRXU��j�PRLQV
TXH�O¶DERQQp�Q
DLW�H[SUHVVpPHQW�VRXVFULW�j�UHFHYRLU�GH�WHOV�DSSHOV��0RELOH2QH��$VLD��3WH�/WG��EORTXHUD�OHV
DSSHOV� HQWUDQWV� GH� FH� W\SH� HW� VLJQDOHUD� DX� GHPDQGHXU�� SDU� XQH� DQQRQFH� HQUHJLVWUpH�� TXH� VRQ� FOLHQW
Q
DFFHSWH�SDV�FH�W\SH�G¶DSSHO�

6LQJ7HO�0RELOH�3WH�/WG���SUHPLHU�RSpUDWHXU�GH�WpOpSKRQHV�PRELOHV�j�6LQJDSRXU��DFFHSWHUD�GH�WUDQVPHWWUH
FHV�W\SHV�G¶DSSHO�j�VHV�DERQQpV�

6ORYpQLH
(VORYHQLD
(VORYHQLD

3RVWD� 6ORYHQLMH�� G�R�R��� /MXEOMDQD�� DQQRQFH� TXH� OHV� WpOpJUDPPHV� DYHF� VHUYLFH� VSpFLDO� SRUWDQW
O
LQGLFDWLRQ�GH�VHUYLFH�7/;[��5HPLVH�SDU�WpOH[��QH�VRQW�SOXV�DGPLV�j�GHVWLQDWLRQ�RX�HQ�SURYHQDQFH�GH�OD
6ORYpQLH�

�j�SDUWLU�GX���;,,������

6RXGDQ

6XGDQ

6XGiQ

/H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�HVW�VXVSHQGX�

6XGDIULFDLQH��5pS��
6RXWK�$IULFD

6XGDIULFDQD��5HS��

7HONRP� 6$� /WG��� 3UHWRULD�� DQQRQFH� TXH� OHV� WpOpJUDPPHV�OHWWUHV� �/7��� OHV� WpOpJUDPPHV�OHWWUHV� G
(WDW
�/7)�� HW� OHV� WpOpJUDPPHV� DYHF� OH� VHUYLFH� VSpFLDO� 85*(17� �WUDQVPLVVLRQ� HW� UHPLVH� XUJHQWHV�� HW� /;
�)RUPXOH�GH�OX[H��QH�VRQW�SDV�DFFHSWpV�j�GHVWLQDWLRQ�HW�HQ�SURYHQDQFH�GH�OD�6XGDIULFDLQH��5pS���

6XqGH
6ZHGHQ
6XHFLD

�� 7HOLD�6ZHGHQ�DQQRQFH�FH�TXL�VXLW�

D�� /HV� SXEOLSKRQHV� QH� VRQW� SDV� DFFHVVLEOHV� HQ� VHUYLFH� DXWRPDWLTXH� GHSXLV� XQ� DXWUH� SD\V�
O
LQWHUYHQWLRQ�G
XQH�RSpUDWULFH�HVW�QpFHVVDLUH�

/HV� RSpUDWULFHV� GX� VHUYLFH� LQWHUQDWLRQDO� VXpGRLV� Q
DFFHSWHURQW� SOXV� OD� FDUWH� LQWHUQDWLRQDOH� GH
IDFWXUDWLRQ� j� SDUWLU� GX� �HU� MDQYLHU� ����� SRXU� OHV� DSSHOV� LQWHUQDWLRQDX[�� 7RXV� OHV� XVDJHUV� GHV� FDUWHV
LQWHUQDWLRQDOHV�GH�IDFWXUDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�GHYURQW�VH�UpIpUHU�DX[�VHUYLFHV�©3D\V�GLUHFWª�

E��/HV�FRPPXQLFDWLRQV�SD\DEOHV�j�O
DUULYpH�GHVWLQpHV�DX[�DERQQpV�GX�VHUYLFH�PRELOH�FHOOXODLUH�GH
OD�6XqGH�QH�VRQW�SOXV�DFFHSWpHV�

F��/D�6XqGH�Q
DFFHSWHUD�SOXV�OHV�FRPPXQLFDWLRQV�SD\DEOHV�j�O
DUULYpH��PpWKRGH�GX�GRXEOH�WLFNHW�
j�GHVWLQDWLRQ�GH�OD�6XqGH��/HV�FRPPXQLFDWLRQV�SD\DEOHV�j�O
DUULYpH�j�GHVWLQDWLRQ�GH�OD�6XqGH��PpWKRGH
GX�WLFNHW�XQLTXH��VHURQW�DFFHSWpHV���j�SDUWLU�GX���9������

�� 6ZHGHQ�3RVW��6WRFNKROP��DQQRQFH�TXH�OH�VHUYLFH�%XUHDXID[�GH�OD�6XqGH�D�FHVVp�GH�IRQFWLRQQHU�

�j�SDUWLU�GX���,������
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6\ULH

6LULD

6\ULD

/H�VHUYLFH�GH�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�Q
HVW�SDV�DGPLV�

7ULQLWp�HW�7REDJR
7ULQLGDG�DQG�7REDJR
7ULQLGDG�\�7DEDJR

/HV� FRPPXQLFDWLRQV� SD\DEOHV� j� O
DUULYpH� j� GHVWLQDWLRQ� GHV� DERQQpV� GX� UpVHDX� PRELOH� FHOOXODLUH
�LQGLFDWLIV�1;;��������������������HW������GH�7ULQLWp�HW�7REDJR�QH�VRQW�SDV�DFFHSWpHV��DXFXQ�SDLHPHQW
QH� VHUD� IDLW� SRXU� GH� WHOV� DSSHOV�� /HV� IRUPDWV� GH� QXPpURWDWLRQ� IDLVDQW� O
REMHW� GH� UHVWULFWLRQV� SRXU� OHV
FRPPXQLFDWLRQV�SD\DEOHV�j�O
DUULYpH�VRQW�
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7XQLVLH

7XQLVLD

7~QH]

/HV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�SD\DEOHV�j�O
DUULYpH�QH�VRQW�SOXV�DGPLVHV�DX�GpSDUW�HW�j�O
DUULYpH�GH
OD�7XQLVLH�GDQV�VHV�UHODWLRQV�DYHF�OD�5pSXEOLTXH�IpGpUDOH�G
$OOHPDJQH�HW�O
$XWULFKH�

7XUTXLH

7XUNH\

7XUTXtD

/
XVDJH�GH�OD�UDGLRWpOpJUDSKLH�HW�GH� OD� UDGLRWpOpSKRQLH�j�RQGHV�KHFWRPpWULTXHV�HW�GpFDPpWULTXHV�VXU
OHV�QDYLUHV�pWUDQJHUV�VH�WURXYDQW�GDQV�OHV�SRUWV�WXUFV�HVW�VRXPLV�j�GHV�UHVWULFWLRQV�

9HQH]XHOD

9HQH]XHOD

9HQH]XHOD

,QVWLWXWR� 3RVWDO� 7HOHJUiILFR� GH� 9HQH]XHOD� �,3267(/�� DQQRQFH� TXH� OH� &HQWUH� GH� UHWUDQVPLVVLRQ� GH
&DUDFDV� �&(5(&$�� Q¶DVVXUH� SOXV� GH� VHUYLFH� GH� QXLW� j� SDUWLU� GX� �HU� DYULO� ������ 3DU� FRQVpTXHQW�� OHV
WpOpJUDPPHV� UHoXV� SHQGDQW� OHV� KHXUHV� GH� QXLW� VHURQW� UHWUDQVPLV� j� SDUWLU� GH� ����� KHXUHV� 87&� �����
KHXUHV�GX�PDWLQ��KHXUH�ORFDOH��

<pPHQ

<HPHQ

<HPHQ

/H�VHUYLFH�GHV�WpOpFRPPXQLFDWLRQV�DYHF�,VUDsO�HVW�VXVSHQGX�

=LPEDEZH

=LPEDEZH

=LPEDEZH

/HV� FRPPXQLFDWLRQV� WpOpSKRQLTXHV� SD\DEOHV� j� O
DUULYpH� j� GHVWLQDWLRQ� GX� =LPEDEZH� QH� VRQW� SOXV
DGPLVHV�
&H� VHUYLFH� FRQWLQXHUD� G
H[LVWHU� SRXU� OHV� DSSHOV� VRUWDQWV�� j� O
H[FHSWLRQ� GH� FHX[� j� GHVWLQDWLRQ� GX

%RWVZDQD��GH�OD�)UDQFH��GH�+RQJNRQJ��GX�0DODZL��GH�OD�6XqGH�HW�GH�OD�=DPELH�
&H�FKDQJHPHQW�Q
DIIHFWHUD�SDV�O
XWLOLVDWLRQ�GH�FDUWHV�GH�FUpGLW�QL�FHOOH�GX�VHUYLFH�GH�FRPSWHV�WUDQVIpUpV

LQWHUQDWLRQDX[� SRXU� OHV� WLWXODLUHV� G
DXWRULVDWLRQV� YDODEOHV� VRXKDLWDQW� pWDEOLU� GHV� DSSHOV� GHSXLV� OH
=LPEDEZH�
�j�SDUWLU�GX���9,������


