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/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%� 'HX[LqPH� TXHVWLRQQDLUH� VXU� O
pWDW� GH� PLVH� HQ� RHXYUH� GH� OD� GDWH� ©7ª� � &LUFXODLUH� 76%� ���� GX
���MXLQ�����

�76%� (WDW�GH�SUpSDUDWLRQ�DX�SDVVDJH�j�O
DQ������GHV�WpOpFRPPXQLFDWLRQV�LQWHUQDWLRQDOHV��1RWH�GX�76%

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

�%5� 6HUYLFH� PRELOH� PDULWLPH��0RQDFR� �'LUHFWLRQ� GX� &RQWU{OH� GHV� &RQFHVVLRQV� HW� GHV� 7pOpFRPPX�
QLFDWLRQV�

�76%� &KDQJHPHQWV�G¶KHXUH�OpJDOH

�76%� 6HUYLFH�GHV�WpOpJUDPPHV���6HUYLFH�WpOH[��&DQDGD��7pOpJOREH�&DQDGD�,QF��

�76%� 6HUYLFH� WpOpSKRQLTXH��$XVWUDOLH� �7HOVWUD� &RUSRUDWLRQ��$XVWUDOLH��� )UDQFH� �'DXSKLQ� 7pOpFRP�� 6DLQW
0DUWLQ��*XDGHORXSH��$QWLOOHV� IUDQoDLVHV��� 5R\DXPH�8QL� �2IILFH� RI� 7HOHFRPPXQLFDWLRQV� �2)7(/�
/RQGRQ�

�76%� &KDQJHPHQWV�GDQV� OHV�$GPLQLVWUDWLRQV�(5�HW�DXWUHV�HQWLWpV�RX�2UJDQLVDWLRQV��1RWH�GX�'LUHFWHXU
GX�76%��1RXYHOOH�VLWXDWLRQ�GH�0DFDX�j�SDUWLU�GX����GpFHPEUH���������&KLQH��'pFODUDWLRQ�GDWpH
GX� �� MXLOOHW� ������ �� 3RUWXJDO� �'pFODUDWLRQ� GDWpH� GX� ��� MXLQ� ������� 5R\DXPH�8QL� �&RUULJHQGXP�
,QPDUVDW���5XVVLH��6WDWH�&RPPLWWHH�IRU�7HOHFRPPXQLFDWLRQV�RI�WKH�5XVVLDQ�)HGHUDWLRQ���6ORYDTXLH
�0LQLVWU\�RI�7UDQVSRUW��3RVWV�DQG�7HOHFRPPXQLFDWLRQV�

�76%� 5HVWULFWLRQV� GH� VHUYLFH�� $QJROD� �$QJROD� 7HOHFRPPXQLFDWLRQV� &RPSDQ\� � $QJROD� 7HOHFRP�
/XDQGD���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

�%5� 1RPHQFODWXUH�GHV�VWDWLRQV�GH�QDYLUH��/LVWH�9�
�76%� /LVWH�GHV�FRGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[��,63&�
�76%� /LVWH�GHV�FRGHV�G
H[SORLWDQW�GH�O
8,7
�76%� /LVWH�GHV�LQGLFDWHXUV�GH�GHVWLQDWLRQ�GHV�WpOpJUDPPHV
�76%� /LVWH�GHV�QRPV�GH�GRPDLQHV�GH�JHVWLRQ�G
DGPLQLVWUDWLRQ��'*$'�
�76%� /LVWH�GHV�QXPpURV�LGHQWLILFDWHXUV�G
HQWLWpV�pPHWWULFHV�SRXU�OHV�FDUWHV�LQWHUQDWLRQDOHV�GH�IDFWXUDWLRQ

GHV�WpOpFRPPXQLFDWLRQV
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/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� 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� �'*$'�� �&RQIRU�
PpPHQW�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��HU�PDL������

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

��� /LVWH� GHV� FRGHV� WpOH[� GH� GHVWLQDWLRQ� �&7'�� HW� GHV� FRGHV� G
LGHQWLILFDWLRQ� GH
UpVHDX[� WpOH[� �&,57�� �&RPSOpPHQW� DX[� 5HFRPPDQGDWLRQV� 8,7�7� )���� HW� )����
�6LWXDWLRQ�DX����PDL������

BBBBBBBBBBBB


 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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'HX[LqPH�TXHVWLRQQDLUH�VXU�O
pWDW�GH�PLVH�HQ�RHXYUH
GH�OD�GDWH�©7ª
�

&LUFXODLUH�76%�����GX����MXLQ�����

5HPDUTXH� LPSRUWDQWH�� 3ULqUH� GH� ELHQ� YRXORLU� SRUWHU� OD� SUpVHQWH� &LUFXODLUH� j� OD� FRQQDLVVDQFH� GH
O
DGPLQLVWUDWHXU�GX�SODQ�GH�QXPpURWDJH�GHV�WpOpFRPPXQLFDWLRQV�GH�YRWUH�$GPLQLVWUDWLRQ�

�� /D� 5HFRPPDQGDWLRQ� 8,7�7� (����� �3ODQ� GH� QXPpURWDJH� GHV� WpOpFRPPXQLFDWLRQV� SXEOLTXHV
LQWHUQDWLRQDOHV��GpFULW�OH�IRUPDW�HW�OD�VWUXFWXUH�GX�SODQ�GH�QXPpURWDJH�GX�UpVHDX�WpOpSKRQLTXH�SXEOLF
FRPPXWp��573&���(OOH�SUpFLVH�DXVVL�TXH�WRXV�OHV�FRPPXWDWHXUV�HW�UpVHDX[�GRLYHQW�DYRLU�OD�FDSDFLWp�GH
SUHQGUH� HQ� FKDUJH� OHV� QXPpURV� GX� VHUYLFH� WpOpSKRQLTXH� LQWHUQDWLRQDO� FRPSRVp� GH� ��� FKLIIUHV� DX
PD[LPXP� HW� G
DQDO\VHU� MXVTX
j� �� FKLIIUHV�� $XSDUDYDQW�� OH� QXPpUR� pWDLW� FRPSRVp� GH� ��� FKLIIUHV� DX
PD[LPXP�HW�LO�pWDLW�SRVVLEOH�G
DQDO\VHU�MXVTX
j���FKLIIUHV�

'HV�GpWDLOV�FRQFHUQDQW� O
DQQRQFH�GH� OD�GDWH�©7ª�DYHF� OHV�PRWLIV�GH�FH�FKDQJHPHQW��DLQVL�TXH
VHV� UpSHUFXVVLRQV� VXU� OHV� UpVHDX[� DFWXHOV� HW� IXWXUV�� RQW� pWp� GRQQpV� GDQV� OHV� &LUFXODLUHV� 76%�����GX
���IpYULHU������HW����GX����GpFHPEUH������

�� $�OD�UpXQLRQ�GH�OD�&RPPLVVLRQ�G
pWXGHV���GH� O
8,7�7��([SORLWDWLRQ�GHV�VHUYLFHV�HW�GHV�UpVHDX[�
TXL�V
HVW�WHQXH�j�*HQqYH�GX����DX����PDL�������O
$GPLQLVWUDWLRQ�ILQODQGDLVH��%XOOHWLQ�G
H[SORLWDWLRQ�GH
O
8,7�1R����� ���9�������HW� O
$GPLQLVWUDWLRQ�DOOHPDQGH�RQW� LQGLTXp�TX
HOOHV�DYDLHQW�pODUJL��GDQV� OHXU
SD\V��OD�JDPPH�GH�FHUWDLQV�QXPpURV�TXL�FRPSRUWHQW�GpMj�SOXV�GH����FKLIIUHV�DX�IRUPDW�LQWHUQDWLRQDO�
'H� SOXV�� O
8,7�7� D� GpFLGp� UpFHPPHQW� G
DWWULEXHU� GHV� UHVVRXUFHV� GH� QXPpURWDJH� LQWHUQDWLRQDO� j� GHV
UpVHDX[��'DQV�FHUWDLQV�GH�FHV�UpVHDX[�LO�HVW�HQYLVDJp�G
XWLOLVHU�GHV�SODQV�GH�QXPpURWDJH�VXSpULHXUV�j
���FKLIIUHV�

�� 'DQV� OD� &LUFXODLUH� 76%� ��� &20� ��=-7� ���� MXLQ� ������� O
8,7� D� GHPDQGp� j� WRXWHV� OHV
$GPLQLVWUDWLRQV�GHV�(WDWV�0HPEUHV�GH�O
8QLRQ�GH�ELHQ�YRXORLU�OXL�SUrWHU�OHXU�FRQFRXUV�HW�GH�UHPSOLU�XQ
TXHVWLRQQDLUH� DILQ�GH�GpWHUPLQHU� V
LO� \� D� FRQIRUPLWp� DYHF� OHV� H[LJHQFHV� UHTXLVHV� j� OD� GDWH� ©7ª� �YRLU
O
$QQH[H����

-XVTX
LFL��O
8,7�76%�Q
D�UHoX�TXH����UpSRQVHV�GHV�$GPLQLVWUDWLRQV��2U��SUqV�GH�����GHVWLQDWDLUHV
GX�TXHVWLRQQDLUH�Q
RQW�SDV�IRXUQL�GH�UpSRQVH��/H�WDEOHDX�GH�O
$QQH[H���LQGLTXH�OHV�UpSRQVHV�IRXUQLHV
DLQVL� TXH� OHV�SD\V�UpVHDX[�SRXU� OHVTXHOV� DXFXQH� UpSRQVH�Q
D� pWp� UHoXH��1RXV�SULRQV�SDU� DLOOHXUV� OHV
(WDWV�0HPEUHV�TXL�RQW�UpSRQGX�DX�TXHVWLRQQDLUH�GH�ELHQ�YRXORLU�YpULILHU� OHV�UHQVHLJQHPHQWV�GRQQpV
GDQV�FHWWH�PrPH�$QQH[H���

�� /H� 76%� GHPDQGH� DX[� DGPLQLVWUDWLRQV� HW� RSpUDWHXUV� GH� UpVHDX[� PRQGLDX[� GH� IRXUQLU� GHV
LQIRUPDWLRQV�FRQFHUQDQW� OD�PLVH�HQ�RHXYUH��GDQV� OHV�UpVHDX[�GH� OHXUV�SD\V��GHV�SRVVLELOLWpV�GpWDLOOpHV
SOXV�KDXW��TXL�VRQW�GpILQLHV�GDQV�OD�5HFRPPDQGDWLRQ�(������1RXV�YRXV�SULRQV�GH�ELHQ�YRXORLU�UHPSOLU
OH� IRUPXODLUH� FL�MRLQW� SRXU� YRWUH� SD\V� RX� SRXU� YRWUH� UpVHDX� �$QQH[H� ���� HQ� YpULILDQW� OD� OLVWH� FL�MRLQWH
�$QQH[H����HW�GH�OH�UHQYR\HU�j�O
8,7�76%�G
LFL�DX��HU�VHSWHPEUH������

�� (Q�IRQFWLRQ�GHV�LQIRUPDWLRQV�UHoXHV��O
8,7�76%�VH�SURSRVH�GH�UHQGUH�FRPSWH��GDQV�XQ�%XOOHWLQ
G
H[SORLWDWLRQ��GHV�SURJUqV�UpDOLVpV��DX�QLYHDX�PRQGLDO��GDQV�OD�PLVH�HQ�RHXYUH�GH�FHV�FDSDFLWpV��&HOD
SHUPHWWUD�DLQVL�G
DLGHU�OHV�IRXUQLVVHXUV�j�SODQLILHU�OHXUV�UpVHDX[�GH�PDQLqUH�j�RIIULU�OD�FDSDFLWp�G
pWDEOLU
GHV�DSSHOV�j�GHVWLQDWLRQ�GHV�SD\V�HW�UpVHDX[�GRQW�OH�SODQ�GH�QXPpURWDJH�HVW�VXSpULHXU�j����FKLIIUHV�
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� /HV� $GPLQLVWUDWLRQV�(5� HW� OHV� RSpUDWHXUV� FRQFHUQpV� SDU� FH� ©'HX[LqPH� TXHVWLRQQDLUHª� YRXGURQW� ELHQ� QRWHU� TXH� VHXOH
O
$QQH[H���GH�OD�&LUFXODLUH�76%�����GX����MXLQ������ �OH�TXHVWLRQQDLUH�j�UHPSOLU�HW�j�UHWRXUQHU�DX�76%�G
LFL�DX��HU�VHSWHPEUH
����� SDU� OHV� $GPLQLVWUDWLRQV�(5� TXL� QH� O
DXUDLHQW� SDV� HQFRUH� IDLW� � D� pWp� UHSURGXLW� GDQV� FH� %XOOHWLQ� G
H[SORLWDWLRQ�
/
$QQH[H��� SHXW� rWUH� FRQVXOWpH� GDQV� /H� VLWH� :HE� j� OD� SDJH� G
DFFXHLO� GH� O
8,7� �KWWS���ZZZ�LWX�LQW�LWXGRF�FRP��FLUF�
����KWPO��
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$11(;(���
�GH�OD�&LUFXODLUH�76%�����GX����MXLQ������

'HX[LqPH�TXHVWLRQQDLUH�VXU�O
pWDW�GH�PLVH�HQ�RHXYUH�GH�OD�GDWH�©7ª

3ULqUH�GH�UHQYR\HU�OH�TXHVWLRQQDLUH�G
LFL�DX��HU�VHSWHPEUH������j�O
DGUHVVH�VXLYDQWH�

$GUHVVH�SRVWDOH�

0��$�+��0DIDW��&KHI��76%�7621
3ODFH�GHV�1DWLRQV 7pO�� ���������������
&+������*HQqYH��� 7pOpFRSLH� ���������������
6XLVVH &RXUULHU�pOHFWURQLTXH��PDIDW#LWX�LQW

&RQWDFW�

$GPLQLVWUDWLRQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RP� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GUHVVH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7pO�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7pOpFRSLH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RXUULHU�pOHFWURQLTXH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/H�TXHVWLRQQDLUH�FRPSUHQG�WURLV�SDUWLHV�

3DUWLH��� 4XHVWLRQV�FRQFHUQDQW�OH�QRPEUH�GH�FKLIIUHV�GDQV�OH�SODQ�GH�QXPpURWDJH�QDWLRQDO�

3DUWLH��� 4XHVWLRQV� FRQFHUQDQW� OH� QRPEUH� GH� FKLIIUHV� GDQV� OH� SODQ� GH� QXPpURWDJH� GHV
UpVHDX[�

3DUWLH��� 4XHVWLRQV� FRQFHUQDQW� OHV� FDSDFLWpV� GX� UpVHDX� j� SUHQGUH� HQ� FKDUJH� GHV� QXPpURV
LQWHUQDWLRQDX[�GH����FKLIIUHV�

3RXU� WRXWH� TXHVWLRQ� VXSSOpPHQWDLUH� FRQFHUQDQW� FH� TXHVWLRQQDLUH�� YHXLOOH]� SUHQGUH� FRQWDFW� DYHF
0��0DIDW��7pO��������������������7pOpFRSLH�������������������&RXUULHU�pOHFWURQLTXH��PDIDW#LWX�LQW�
RX�DYHF�0��0LOGQHU� �7pO���������������������7pOpFRSLH��������������������&RXUULHU�pOHFWURQLTXH�
IUDQN�PLOGQHU#WHOHNRP�GH�

/D�5HFRPPDQGDWLRQ�8,7�7�(�����D�VHUYL�j�O
pODERUDWLRQ�GH�FH�TXHVWLRQQDLUH�
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�GH�OD�&LUFXODLUH�76%�����GX����MXLQ������

'HX[LqPH�TXHVWLRQQDLUH�VXU�O
pWDW�GH�PLVH�HQ�RHXYUH�GH�OD�GDWH�©7ª

&H�TXHVWLRQQDLUH�FRQFHUQH�OHV�QXPpURV�TXL�VRQW�XWLOLVpV�GDQV�OHV�UpVHDX[�WpOpSKRQLTXHV�SXEOLFV�

/D�3DUWLH���GH� FH�TXHVWLRQQDLUH� FRQFHUQH� OH� 3ODQ�GH�QXPpURWDJH�QDWLRQDO�GH� YRWUH�SD\V�� /HV
UpSRQVHV�TXH�YRXV�IRXUQLVVH]�SHUPHWWHQW�G
LQIRUPHU�G
DXWUHV�SD\V�UpVHDX[�TXH�OHV�QXPpURV�FRPSRVpV
VHORQ� OH� IRUPDW� LQWHUQDWLRQDO� VHURQW� DFKHPLQpV� DYHF� VXFFqV� YHUV� YRWUH� SD\V�� /D� 3DUWLH� �� GRLW� rWUH
UHPSOLH�SDU�OHV�DGPLQLVWUDWLRQV�QDWLRQDOHV�

/D� 3DUWLH� �� GH� FH� TXHVWLRQQDLUH� FRQFHUQH� OHV� SODQV� GH� QXPpURWDJH� PLV� HQ� SODFH� SDU� OHV
RSpUDWHXUV�GH�UpVHDX[��/D�3DUWLH���GRLW�rWUH�UHPSOLH�XQLTXHPHQW�SDU�OHV�RSpUDWHXUV�GH�UpVHDX[�TXL�RQW
UpVHUYp�XQH�UHVVRXUFH�&&���,&�RX�j�TXL�FHWWH�UHVVRXUFH�D�pWp�DWWULEXpH�

/D� 3DUWLH� �� GH� FH� TXHVWLRQQDLUH� FRQFHUQH� OH� WUDILF� WpOpSKRQLTXH� GH� VRUWLH� j� SDUWLU� GH� YRWUH
SD\V�UpVHDX��/HV�UHQVHLJQHPHQWV�IRXUQLV�VHUYHQW�j�GpWHUPLQHU�OD�FDSDFLWp�G
DFKHPLQHU�XQ�QXPpUR�GH
���FKLIIUHV�DX�PD[LPXP�HW� OD�FDSDFLWp�G
HIIHFWXHU�XQH�DQDO\VH�GH���FKLIIUHV�SRXU� O
DFKHPLQHPHQW�OD
WD[DWLRQ�

/HV�DGPLQLVWUDWLRQV�QDWLRQDOHV�GRLYHQW�UHPSOLU�HW�UHQYR\HU�OHV�3DUWLHV���HW���

/HV�RSpUDWHXUV�GH�UpVHDX[�GRLYHQW�UHPSOLU�HW�UHQYR\HU�OHV�3DUWLHV���HW���
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3DUWLH��� �3ODQ�GH�QXPpURWDJH�QDWLRQDO��j�UHPSOLU�SDU�OHV�DGPLQLVWUDWLRQV�QDWLRQDOHV�

�� 4XHO�HVW�YRWUH�LQGLFDWLI�GH�SD\V"

0RQ�LQGLFDWLI�GH�SD\V�HVW�OH� BBBBBBBBBBBB

�SDU�H[HPSOH��O
LQGLFDWLI�GH�SD\V�GH�OD�6XLVVH�HVW�OH����

�� 4XHO� HVW� OH� QRPEUH� PD[LPDO� GH� FKLIIUHV� GDQV� YRWUH� SODQ� GH� QXPpURWDJH� H[LVWDQW�� 1�6�1"� �/H
QXPpUR� QDWLRQDO� �VLJQLILFDWLI�� FRPSUHQG� WRXV� OHV� FKLIIUHV� TX
LO� IDXW� FRPSRVHU� VDXI� OHV� SUpIL[HV�
/RUVTXH�YRXV�DSSHOH]�GH�O
pWUDQJHU��F
HVW�OH�QXPpUR�j�FRPSRVHU�DSUqV�YRWUH�LQGLFDWLI�GH�SD\V��

1RPEUH�PD[LPDO�GH�FKLIIUHV�GDQV�QRWUH�SODQ
GH�QXPpURWDJH�H[LVWDQW��1�6�1

BBBBBBBBBBBB�FKLIIUHV

SDU�H[HPSOH ���HVW�O
LQGLFDWLI�QDWLRQDO�GH�GHVWLQDWLRQ��1'&�
����������HVW�OH�QXPpUR�G
DERQQp��61�

DXWUHPHQW�GLW��GDQV�FHW�H[HPSOH��OH�QXPpUR�QDWLRQDO��VLJQLILFDWLI���1�6�1���FRPSUHQG����FKLIIUHV�DX
WRWDO�

�� 9RWUH�SD\V�HQYLVDJH�W�LO�G
DXJPHQWHU�OH�QRPEUH�GH�FKLIIUHV�GX�QXPpUR�QDWLRQDO��VLJQLILFDWLI�"

'DQV�PRQ�SD\V�LO�HVW�SUpYX�G
DXJPHQWHU�OH�QRPEUH�GH�FKLIIUHV 2XL 1RQ

GX�QXPpUR�QDWLRQDO��VLJQLILFDWLI��

�� 6L�OD�UpSRQVH�j�OD�TXHVWLRQ���HVW�©2XLª

D� TXHO�VHUD�OH�QRPEUH�PD[LPDO�GH�FKLIIUHV�GX�QXPpUR�QDWLRQDO��VLJQLILFDWLI�"

E� j�TXHOOH�GDWH�OH�QRPEUH�GH�FKLIIUHV�VHUD�W�LO�DXJPHQWp"

F� FHWWH� DXJPHQWDWLRQ� GX� QRPEUH� GHV� FKLIIUHV� V
DSSOLTXHUD�W�HOOH� j� WRXV� OHV� QXPpURV� RX� j� XQH
JDPPH�OLPLWpH�GH�QXPpURV"

D� /H�1�6�1�DLQVL�DXJPHQWp�FRPSUHQGUD�

BBBBBBBBBB�FKLIIUHV

E� /H�QRPEUH�GH�FKLIIUHV�VHUD�DXJPHQWp�OH� 'DWH��BBBBBBBBBBB

F� &HWWH�DXJPHQWDWLRQ�GX�QRPEUH�GH�FKLIIUHV�V
DSSOLTXH 2XL 1RQ

j�WRXV�OHV�QXPpURV

5HPDUTXHV��OH�FDV�pFKpDQW��
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3DUWLH��� �3ODQ�GH�QXPpURWDJH�GHV�UpVHDX[��FHWWH�SDUWLH�GRLW�rWUH�UHPSOLH�SDU�OHV�RSpUDWHXUV
GH�UpVHDX[�

�� 1RPEUH� PD[LPDO� GH� FKLIIUHV� GH� YRWUH� SODQ� GH� QXPpURWDJH"� �LO� IDXW� LQGLTXHU� OH� QRPEUH� GH
FKLIIUHV�&&���,&��

'DQV�QRWUH�SODQ�GH�QXPpURWDJH�QDWLRQDO�H[LVWDQW�LO�\�D�DX�PD[LPXP�
BBBBBBBBBBBB�FKLIIUHV

5HPDUTXHV��OH�FDV�pFKpDQW��
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3DUWLH��� �7UDILF� WpOpSKRQLTXH�VRUWDQW� �FHWWH�SDUWLH�GRLW�rWUH�UHPSOLH�SDU� OHV�DGPLQLVWUDWLRQV
QDWLRQDOHV�HW�SDU�OHV�RSpUDWHXUV�GH�UpVHDX[���

�� (VW�LO�DFWXHOOHPHQW�SRVVLEOH�G
DFKHPLQHU�DYHF�VXFFqV�XQ�QXPpUR�LQWHUQDWLRQDO�j����FKLIIUHV�j�SDUWLU
GH�YRWUH�SD\V�RX�GH�YRWUH�UpVHDX"

/H�QXPpUR� LQWHUQDWLRQDO�FRPSUHQG�WRXV� OHV�FKLIIUHV�FRPSRVpV�j� O
H[FHSWLRQ�GHV�SUpIL[HV�� ,O� V
DJLW
GH�O
LQGLFDWLI�GH�SD\V��SOXV�OH�1�6�1�

,O�HVW�SRVVLEOH�GH�FRPSRVHU�DYHF�VXFFqV�XQ�QXPpUR�LQWHUQDWLRQDO 2XL 1RQ
j����FKLIIUHV�j�SDUWLU�GH�PRQ�SD\V�RX�GH�PRQ�UpVHDX�

�� 6L�OD�UpSRQVH�j�OD�TXHVWLRQ�HVW�©1RQª��HQYLVDJH]�YRXV�GH�PHWWUH�HQ�RHXYUH�OD�FDSDFLWp�UHTXLVH�SRXU
SRXYRLU�FRPSRVHU�XQ�QXPpUR�LQWHUQDWLRQDO�j����FKLIIUHV�GDQV�YRWUH�SD\V�RX�GDQV�YRWUH�UpVHDX"

/D�FDSDFLWp�GH�FRPSRVHU�XQ�QXPpUR�LQWHUQDWLRQDO�j����FKLIIUHV
GHYUDLW�rWUH�PLVH�HQ�RHXYUH�GDQV�QRWUH�SD\V�RX�GDQV�QRWUH�UpVHDX
j�OD�GDWH�VXLYDQWH� 'DWH��BBBBBBBBBBB

�� 9RWUH�SD\V��\�FRPSULV�WRXV�OHV�UpVHDX[�GH�YRWUH�SD\V��RX�YRWUH�UpVHDX�HVW�LO�FDSDEOH�G
DQDO\VHU�OHV
��SUHPLHUV�FKLIIUHV�G
XQ�QXPpUR�LQWHUQDWLRQDO"

0RQ�SD\V�RX�PRQ�UpVHDX�HVW�FDSDEOH�G
DQDO\VHU 2XL 1RQ
OHV���SUHPLHUV�FKLIIUHV�G
XQ�QXPpUR�LQWHUQDWLRQDO�

�� 6L� OD� UpSRQVH�j� OD�TXHVWLRQ���HVW� ©1RQª��HQYLVDJH]�YRXV�GH�PHWWUH�HQ�RHXYUH� OD�FDSDFLWp� UHTXLVH
SRXU�DQDO\VHU�OHV���SUHPLHUV�FKLIIUHV�G
XQ�QXPpUR�LQWHUQDWLRQDO"

/D�FDSDFLWp�G
DQDO\VHU�OHV���SUHPLHUV�FKLIIUHV�GRLW�rWUH�PLVH�HQ�RHXYUH�OH� 'DWH��BBBBBBBBBBBB

5HPDUTXHV��OH�FDV�pFKpDQW��

BBBBBBBBBBBB
�� 'RLW�rWUH�UHPSOLH�XQLTXHPHQW�SDU�OHV�RSpUDWHXUV�GH�UpVHDX[�TXL�RQW�UpVHUYp�XQH�UHVVRXUFH�&&���,&�RX�j�TXL�FHWWH�UHVVRXUFH�D

pWp�DWWULEXpH�



%(�GH�O
8,7�������)�����

(WDW�GH�SUpSDUDWLRQ�DX�SDVVDJH�j�O
DQ�����
GHV�WpOpFRPPXQLFDWLRQV�LQWHUQDWLRQDOHV

1RWH�GX�76%

3HQGDQW�OD�UpFHQWH�UpXQLRQ�GH�OD�&RPPLVVLRQ�G
pWXGHV���GH�O
8,7�7��*HQqYH�������PDL��������OH
3UpVLGHQW� GX�*URXSH�G
pWXGHV� VXU� O
DQ� ����� D� IDLW� REVHUYHU� TXH�PRLQV� GH� KXLW�PRLV� QRXV� VpSDUHQW
PDLQWHQDQW� GX� SURFKDLQ� SDVVDJH� DX� QRXYHDX� PLOOpQDLUH�� OH� �HU� MDQYLHU� ������ (WDQW� GRQQp� TXH� OHV
WpOpFRPPXQLFDWLRQV�PRQGLDOHV�GpSHQGHQW�GH�O
LQWHUFRQQH[LRQ�WUDQVSDUHQWH�GHV�UpVHDX[�QDWLRQDX[�HW
LQWHUQDWLRQDX[�GHV�GLIIpUHQWV�RSpUDWHXUV�HW�H[SORLWDQWV��OHV�UpSHUFXVVLRQV�LQWHUQDWLRQDOHV�GX�SDVVDJH�j
O
DQ�������<�.��UHYrWHQW�XQH�LPSRUWDQFH�WRXWH�SDUWLFXOLqUH�

&RPPH� VXLWH� DX� TXHVWLRQQDLUH� VXU� OD� ©&RQIRUPLWp� DX� PLOOpQDLUHª� HQ� O
DQ� ����� �&LUFXODLUH
76%�����GX����DYULO�������SXEOLp�GDQV�OH�%XOOHWLQ�G
H[SORLWDWLRQ�GH�O
8,7�1R�����GX��HU�PDL�������SOXV
GH�����UpSRQVHV�GH�����SD\V�RQW�pWp�UHoXHV�j�FH� MRXU��GRQW�HQYLURQ�����G¶RSpUDWHXUV��/
HQTXrWH�D
SHUPLV� GH� FRQVWDWHU� TXH� ���� GHV� HQWLWpV� TXL� RQW� GRQQp� GHV� GDWHV� SUpFLVHV�� SHQVDLHQW� rWUH� HQ
FRQIRUPLWp�SRXU� OH�SDVVDJH�j� O
DQ������DX�PRLV�GH�PDUV������� OHV�����UHVWDQWV� LQGLTXDQW�TX
LOV� OH
VHUDLHQW�G
LFL�OD�ILQ�GH�FHWWH�DQQpH�

8Q�©*XLGH�GH� O
8,7�FRQFHUQDQW� O
DQ�����ª��,78�<HDU������*XLGH��D�pWp�pODERUp�HW� ODUJHPHQW
GLIIXVp� SRXU� GRQQHU� DX[� RSpUDWHXUV� GH� WpOpFRPPXQLFDWLRQ� XQ� DSHUoX� FRPSOHW�� HW� VSpFLDOLVp�� GX
SURFHVVXV� j� DSSOLTXHU� SRXU� UpVRXGUH� OH� SUREOqPH� GX� SDVVDJH� j� O
DQ� ������ (Q� RXWUH�� OH� %XUHDX� GH
GpYHORSSHPHQW�GHV�WpOpFRPPXQLFDWLRQV��%'7��D�RUJDQLVp�GDQV�VHSW�UpJLRQV�GX�PRQGH�GHV�DWHOLHUV�GH
VHQVLELOLVDWLRQ�GHVWLQpV�DX[�SD\V�HQ�GpYHORSSHPHQW�

8Q�JURXSH�G
DOHUWH�SUpFRFH��DSSHOp�©)ROORZ�WKH�6XQª��D�pWp�FUpp�SRXU�GpWHUPLQHU� OD�IDoRQ� OD
SOXV�DSSURSULpH�GH�WLUHU�SDUWL�GHV�GLIIpUHQFHV�GH�IXVHDX[�KRUDLUHV��HW�SRXU�LQIRUPHU�OHV�RSpUDWHXUV�GX
PRQGH�HQWLHU��&H�JURXSH�XWLOLVHUD�OHV�YRLHV�HW�LQVWDOODWLRQV�H[LVWDQWHV��FRPPH�SDU�H[HPSOH�OHV�FHQWUHV
GH�PDLQWHQDQFH�HW�FHQWUHV�GH�JHVWLRQ�GHV�UpVHDX[�LQWHUQDWLRQDX[�GH�OD�SODQqWH�

'HV� HVVDLV� G
LQWHURSpUDELOLWp� $Q� ����� RQW� pWp� HIIHFWXpV� DYHF� VXFFqV� HQWUH� 7HOLD� $XVWUDOLH�
'HXWVFKH� 7HOHNRP� �$OOHPDJQH�� HW� +RQJ� .RQJ� 7HOHFRP� �&KLQH�� DX� GpEXW� GH� VHSWHPEUH� ������ 8Q
LQYHQWDLUH�GHV�FRPPXWDWHXUV�GH�WUDQVLW� LQWHUQDWLRQDX[��W\SHV�DX[�ILQV�G
HVVDLV��D�pWp�pWDEOL�HW�HVW�HQ
FRXUV�GH�FRQILUPDWLRQ�DXSUqV�GH�OD�FRPPXQDXWp�GHV�IDEULFDQWV��/H�QRPEUH�G
RSpUDWHXUV�SDUWLFLSDQW�j
GHV� HVVDLV� G
LQWHURSpUDELOLWp� V
HVW� DFFUX� FRQVLGpUDEOHPHQW� HW� WRXV� VRQW� GLVSRVpV� j� SUHQGUH� XQH� SDUW
DFWLYH�HW�j�SDUWDJHU�OD�FKDUJH�GH�WUDYDLO��/HV�FDOHQGULHUV�GH�WRXV�OHV�HVVDLV�TXL��VRLW�RQW�HX�OLHX��VRLW�VRQW
SUpYXV�G
LFL�OD�ILQ�GH�O
DQQpH�SHXYHQW�rWUH�FRQVXOWpV�VXU�OH�VLWH�ZHE�GX�*URXSH�G
pWXGHV�VXU�O
DQ�����
�KWWS���ZZZ�LWX�LQW�\�N���HW� VRQW�DVVRUWLV�G
LQIRUPDWLRQV� UpVXPpHV�SUpVHQWpHV� VXU� OD�SDJH�G
DFFqV
SXEOLF�HW�GH�UHQVHLJQHPHQWV�GHVWLQpV�DX[�VHXOV�RSpUDWHXUV�GX�JURXSH�G
XWLOLVDWHXUV�IHUPp�

/H� VLWH�ZHE� GH� O
8,7� VXU� O
DQ� ����� �KWWS���ZZZ�LWX�LQW�\�N��� D� SDU� DLOOHXUV� pWp� UpDPpQDJp
SRXU�IDFLOLWHU� OD�QDYLJDWLRQ�GHV�QRXYHDX[�XWLOLVDWHXUV�GHV�SURJUDPPHV�$Q������HW� LO�VHUD�pWHQGX��YLD
GHV� OLHQV� G\QDPLTXHV� VXSSOpPHQWDLUHV�� DX[� VLWHV� ZHE� G
DXWUHV� RUJDQLVDWLRQV� HW� FRPSDJQLHV
�RSpUDWHXUV��LQVWLWXWLRQV�ILQDQFLqUHV��IDEULFDQWV�HW�RUJDQLVPHV�UpJLRQDX[��IRXUQLVVDQW�GHV�LQIRUPDWLRQV
VXU�O
DQ�������HW�QRWDPPHQW�GHV�SURJUDPPHV�GH�PLVH�HQ�FRQIRUPLWp��GHV�UpVXOWDWV�G¶HVVDLV��GHV�DYLV
VXU�OHV�PHLOOHXUHV�SUDWLTXHV��HWF��

3RXU�JDUDQWLU�TXH�OHV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQ�LQWHUQDWLRQDX[�QH�VRLHQW�SDV�DIIHFWpV�SDU
OH� ©ERJXH� GH� O
DQ� ����ª� DX� FKDQJHPHQW� GH� PLOOpQDLUH�� LO� HVW� LQVWDPPHQW� GHPDQGp� j� WRXWHV� OHV
DGPLQLVWUDWLRQV�(5�G
DFFpOpUHU� OH�U\WKPH�GH� OHXUV� LQWHUYHQWLRQV�SRXU�rWUH�SUrWHV�GDQV� OH�WHPSV�HW�GH
WUDYDLOOHU�HQ�pWURLWH�FRRSpUDWLRQ�SRXU�pYLWHU�WRXWH�LQWHUUXSWLRQ�RX�G\VIRQFWLRQQHPHQW�GHV�VHUYLFHV�GH
WpOpFRPPXQLFDWLRQ�DX�SDVVDJH�j�O
DQ������

&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� 5pVROXWLRQ� ���� GH� OD� &RQIpUHQFH� GH� SOpQLSRWHQWLDLUHV
�0LQQHDSROLV��������� OHV� DGPLQLVWUDWLRQV�(5� VRQW�SULpHV�GH� FRQVXOWHU� HQ�SHUPDQHQFH� OH� VLWH�ZHE�HQ
OLJQH�GH� O
8,7�VXU� O
DQ�������KWWS���ZZZ�LWX�LQW�\�N����TXL�D�SRXU�REMHW�GH�FRQWLQXHU�j�VHQVLELOLVHU
WRXV� OHV� PHPEUHV� GH� O
LQGXVWULH� GHV� WpOpFRPPXQLFDWLRQV� DX� SUREOqPH� GX� SDVVDJH� j� O
DQ� ������ GH
IDFLOLWHU� OH� SDUWDJH� G
LQIRUPDWLRQV� HW� G
H[SpULHQFHV�� QRWDPPHQW� VXU� OHV� QRUPHV� GH� FRQIRUPLWp
LQWHUQDWLRQDOHV��HW�G
HQFRXUDJHU�OD�SRXUVXLWH�GHV�HVVDLV�HW�O
pODERUDWLRQ�GH�SODQV�G¶XUJHQFH�IRQGpV�VXU
OHV�PHLOOHXUHV�SUDWLTXHV�HQ�OD�PDWLqUH�
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$SSUREDWLRQ�GH�5HFRPPDQGDWLRQV�8,7�7

3DU�OD�FLUFXODLUH�76%�����GX����IpYULHU�������OHV�SURMHWV�GH�5HFRPPDQGDWLRQV�8,7�7�VXLYDQWV�RQW
pWp�VRXPLV�j�O¶DSSUREDWLRQ�FRQIRUPpPHQW�j�OD�SURFpGXUH�GpILQLH�GDQV�OD�5pVROXWLRQ����6HFWLRQ����GH�OD
&017��*HQqYH��������

$GGHQGXP�j�OD�5HFRPPDQGDWLRQ�8,7�7�9��
&RUULJHQGXP�j�OD�5HFRPPDQGDWLRQ�8,7�7�9����
5pYLVLRQV�GH�OD�5HFRPPDQGDWLRQ�8,7�7�9����
1RXYHOOH� 5HFRPPDQGDWLRQ� 8,7�7� 9���� � 0RGHP� QXPpULTXH� IRQFWLRQQDQW� j� GHV� GpELWV
SRXYDQW�DOOHU� MXVTX
j��������ELW�V�GHVWLQp�j�rWUH�XWLOLVp�VXU�XQH�FRQQH[LRQ�j�FRPPXWDWLRQ
GH�FLUFXLWV�j���ILOV�RX�VXU�GHV�FLUFXLWV�QXPpULTXHV�ORXpV�SRLQW�j�SRLQW�j���ILOV
��%���UpYLVp��7kFKH�GH�FRPPXQLFDWLRQ�&RQIpUHQFH��GH�OD�5HFRPPDQGDWLRQ�8,7�7�)����
1RXYHOOH� $QQH[H� &� �'HVFULSWLRQV� GHV� pOpPHQWV� GH� FRPPDQGH� HW� GH� WUDLWHPHQW�� j� OD
5HFRPPDQGDWLRQ�8,7�7�)����
5HFRPPDQGDWLRQ�8,7�7�7�����UpYLVpH� �3LOHV�GH�SURWRFROHV�GH�GRQQpHV�SURSUHV�DX�UpVHDX
SRXU�GHV�FRQIpUHQFHV�PXOWLPpGLDV
1RXYHOOH� 5HFRPPDQGDWLRQ� 8,7�7� +����� � 3URWRFROH� GH� FRPPDQGH� G
pTXLSHPHQW� GLVWDQW
SRXU�GHV�DSSOLFDWLRQV�PXOWLPpGLDV
1RXYHOOH� 5HFRPPDQGDWLRQ� 8,7�7�� 7����� � 3URWRFROH� G
DSSOLFDWLRQ� GH� FRPPDQGH� G
pTXL�
SHPHQW�GLVWDQW
5HFRPPDQGDWLRQ�8,7�7�+�����UpYLVpH� �6\VWqPHV�HW�pTXLSHPHQWV�WHUPLQDX[�YLVLRSKRQLTXHV
j�EDQGH�pWURLWH
5HFRPPDQGDWLRQ�8,7�7�+�����UpYLVpH� �6WUXFWXUH�GH�WUDPH�SRXU�XQ�FDQDO�G
XQ�GpELW�GH���
j������NELW�V�SRXU�OHV�WpOpVHUYLFHV�DXGLRYLVXHOV
5HFRPPDQGDWLRQ�8,7�7�+����� UpYLVpH� �6LJQDX[�GH�FRPPDQGH�HW�G
LQGLFDWLRQ� V\QFKURQHV
GH�OD�WUDPH�SRXU�OHV�V\VWqPHV�DXGLRYLVXHOV
5HFRPPDQGDWLRQ�8,7�7�+�����UpYLVpH� �3URFpGXUHV�SRXU�O
pWDEOLVVHPHQW�GH�FRPPXQLFDWLRQV
HQWUH�WHUPLQDX[�DXGLRYLVXHOV�VXU�GHV�FDQDX[�QXPpULTXHV�G
XQ�GpELW�DOODQW�MXVTX
j���0ELW�V
1RXYHOOH�$QQH[H�'�j�OD�5HFRPPDQGDWLRQ�8,7�7�+����� �3URWRFROH�IDFXOWDWLI�GH�PXOWLSOH[DJH
SRXU� FRPPXQLFDWLRQV�PRELOHV�PXOWLPpGLDV�j�EDV�GpELW� VXU� FDQDX[�KDXWHPHQW�HQFOLQV� DX[
HUUHXUV
$PHQGHPHQW���j�OD�5HFRPPDQGDWLRQ�8,7�7�+�������_�1RUPH�,62�&(,��������
$PHQGHPHQW���j�OD�5HFRPPDQGDWLRQ�8,7�7�+�������_�1RUPH�,62�&(,��������
1RXYHOOH�$QQH[H�*� �&RPPXQLFDWLRQ�HQWUH�GRPDLQHV�DGPLQLVWUDWLIV��j� OD�5HFRPPDQGDWLRQ
8,7�7�+������
1RXYHOOH� $QQH[H� (� j� OD� 5HFRPPDQGDWLRQ� 8,7�7� +����� � &DGUH� JpQpUDO� HW� SURWRFROH� GH
WUDQVSRUW�SRXU�YRLH�GH�VLJQDOLVDWLRQ�G
DSSHO�DYHF�PXOWLSOH[DJH�SRXU�UpVHDX[�ILODLUHV
1RXYHOOH�$QQH[H�)�GH�OD�5HFRPPDQGDWLRQ�8,7�7�+����� �'LVSRVLWLIV�DXGLR�j�XVDJH�XQLTXH
1RXYHOOH� 5HFRPPDQGDWLRQ� 8,7�7� +������� � 6HUYLFH� FRPSOpPHQWDLUH� GH� PLVH� HQ� DWWHQWH
SRXU�OHV�UpVHDX[�+����
1RXYHOOH�5HFRPPDQGDWLRQ�8,7�7�+������� �6HUYLFHV�FRPSOpPHQWDLUHV�GH�PLVH�HQ�JDUGH�HW
G
LQWHUFHSWLRQ�G
DSSHO�SRXU�OHV�UpVHDX[�+����
1RXYHOOH� 5HFRPPDQGDWLRQ� 8,7�7� +������� � 6HUYLFH� FRPSOpPHQWDLUH� G
DSSHO� HQ� LQVWDQFH
SRXU�OHV�V\VWqPHV�+����
1RXYHOOH�5HFRPPDQGDWLRQ�+������� �6HUYLFH� FRPSOpPHQWDLUH�G
LQGLFDWLRQ�GH�PHVVDJH�HQ
DWWHQWH�SRXU�OHV�UpVHDX[�+����
5HFRPPDQGDWLRQ� 8,7�7� +����� UpYLVpH� � 3URWRFROH� GH� FRPPDQGH� SRXU� FRPPXQLFDWLRQV
PXOWLPpGLDV
1RXYHOOH�5HFRPPDQGDWLRQ�8,7�7�+����� �%DVH�G
LQIRUPDWLRQV�GH�JHVWLRQ�PXOWLPpGLDV
1RXYHOOH� 5HFRPPDQGDWLRQ� 8,7�7� +����� � 7UDQVSRUW� SDU� FDQDO� ORJLTXH� GH� OD� FRPPDQGH
G
pTXLSHPHQW�GLVWDQW
$PHQGHPHQW���j�OD�5HFRPPDQGDWLRQ�8,7�7�+�����_�1RUPH�,62�&(,��������
&RUULJHQGXP�GH�O
$QQH[H�+�j�OD�5HFRPPDQGDWLRQ�8,7�7�*����
1RXYHOOH�$QQH[H�,�j�OD�5HFRPPDQGDWLRQ�8,7�7�*����� �0DVTXDJH�GH�SHUWHV�GH�WUDPH�HW�GH
SDTXHW�SRXU�OH�GpFRGHXU�/'�&(/3
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��� (WDWV� 0HPEUHV� SDUWLFLSDQW� j� OD� GHUQLqUH� UpXQLRQ� GH� OD� &RPPLVVLRQ� G¶pWXGHV� ��� RQW
DSSURXYp� OH� WH[WH�GH� FHV�5HFRPPDQGDWLRQV�8,7�7�GXUDQW� OD� VpDQFH�SOpQLqUH�GX����PDL������HW� OHV
FRQGLWLRQV�G
DSSUREDWLRQ�GHV�5HFRPPDQGDWLRQV�8,7�7�RQW�pWp�UHPSOLHV�

/HV�5HFRPPDQGDWLRQV�8,7�7�9������9�������%���GH�OD�5HFRPPDQGDWLRQ�8,7�7�)������$QQH[H�&
j�OD�5HFRPPDQGDWLRQ�8,7�7�)������7������+������7������+������+������+������+������$QQH[H�'�j�OD
5HFRPPDQGDWLRQ� 8,7�7� +������ $QQH[H� *� j� OD� 5HFRPPDQGDWLRQ� 8,7�7� +�������� $QQH[H� (� j� OD
5HFRPPDQGDWLRQ� 8,7�7� +������ $QQH[H� )� j� OD� 5HFRPPDQGDWLRQ� 8,7�7� +������ +�������� +�������
+��������+��������+������+������+�����HW�$QQH[H�,�j�OD�5HFRPPDQGDWLRQ�8,7�7�*�����

$GGHQGXP�j�OD�5HFRPPDQGDWLRQ�8,7�7�9���
&RUULJHQGXP�j�OD�5HFRPPDQGDWLRQ�8,7�7�9������&RUULJHQGXP�GH�O¶$QQH[H�+�j�OD�5HFRPPDQ�

GDWLRQ�8,7�7�*�����
$PHQGHPHQW���j� OD�5HFRPPDQGDWLRQ�8,7�7�+�������_�,62�&(,����������$PHQGHPHQW���j� OD

5HFRPPDQGDWLRQ� 8,7�7� +������� _� ,62�&(,� ��������� HW� $PHQGHPHQW� �� j� OD� 5HFRPPDQGDWLRQ
8,7�7�+�����_�,62�&(,����������VRQW�GRQF�DSSURXYpV�

6HUYLFH�PRELOH�PDULWLPH

0RQDFR
&RPPXQLFDWLRQ�GX����9,,������

/D� 'LUHFWLRQ� GX� &RQWU{OH� GHV� &RQFHVVLRQV� HW� GHV� 7pOpFRPPXQLFDWLRQV� GH� OD� 3ULQFLSDXWp� GH
0RQDFR�FRPPXQLTXH�FH�TXL�VXLW�

/D�VWDWLRQ�F{WLqUH�021$&2�5$',2���$&��GLIIXVH�GHSXLV� OH��HU� MXLQ������XQ�QRXYHDX�EXOOHWLQ
PpWpRURORJLTXH�HQ�IUDQoDLV�HW�HQ�DQJODLV�SRXU�O¶$WODQWLTXH�1RUG�

&H�EXOOHWLQ�QRPPp�0(7($5($���FRXYUH�OHV�]RQHV�VXLYDQWHV�
:(67� %5,7$11<� � 1257+� %,6&$<� � 6287+� %,6&$<� � 62/(�:(67� � 32578*$/�
*,%5$/7$5� � )$5$'$<� � $/7$,5� � $/,&(� � 520(2� � &+$5&27� � -26(3+,1(�
0(7(25� �0$'(,5$� �6287+�&$1$5,(6� �&$3(�9(5'(� �6,(55$�/(21(� �*8/)�2)
*8,1($� �32,17(�12,5(

/D�GLIIXVLRQ�VH�IDLW�j������K�87&�VXU�OHV�YRLHV�
���� ������ ������ �����

&RQWDFW�
0��$QGUp�%(57+2/,(5
'LUHFWLRQ�GX�&RQWU{OH�GHV�&RQFHVVLRQV�HW�GHV�7pOpFRPPXQLFDWLRQV
����$YHQXH�3ULQFH�+pUpGLWDLUH�$OEHUW
0&�������021$&2�&e'(;
7I� ��������������
)D[� ��������������
(�PDLO��LQIR#QLF�PF

&KDQJHPHQWV�G¶KHXUH�OpJDOH

'DWH�HW�KHXUH�GX�FKDQJHPHQW 3D\V�RX�]RQH

��� ��$YDQFpH
GH�������PLQXWHV
�� ��5HWDUGpH

GH�������PLQXWHV

+HXUH�OpJDOH
VHUD

��,;�����������87& ,VUDsO���,VUDHO���,VUDHO ��� 87&���

���,;�����������87& )DONODQG��,OHV���0DOYLQDV���
��)DONODQG�,VODQGV��0DOYLQDV���
��0DOYLQDV��,VODV���)DONODQG�

���� 87&� �

���,;����� (J\SWH���(J\SW���(JLSWR ��� 87&���

���,;����� 6\ULH���6\ULD���6LULD ��� 87&���
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'DWH�HW�KHXUH�GX�FKDQJHPHQW 3D\V�RX�]RQH

��� ��$YDQFpH
GH�������PLQXWHV
�� ��5HWDUGpH

GH�������PLQXWHV

+HXUH�OpJDOH
VHUD

���;�����������87& &K\SUH���&\SUXV���&KLSUH ��� 87&���

���;�����������87& .D]DNVWDQ���.D]DNVWDQ���.D]DNVWiQ ��� 87&���

��;����� 1RXYHOOH�=pODQGH���1HZ�=HDODQG��
��1XHYD�=HODQGLD

���� 87&����

���;�����������87& 7XUTXLH���7XUNH\���7XUTXtD ��� 87&���

���;�����������87& $OOHPDJQH���*HUPDQ\���$OHPDQLD ��� 87&���
ª $QGRUUH���$QGRUUD ��� 87&���
ª $XWULFKH���$XVWULD ��� 87&���
ª %HOJLTXH���%HOJLXP���%pOJLFD ��� 87&���
ª &URDWLH���&URDWLD���&URDFLD ��� 87&���
ª 'DQHPDUN���'HQPDUN���'LQDPDUFD ��� 87&���
ª ��)pURp��,OHV����)DURH�,VODQGV��

����)HURp��,VODV�
��� 87&

ª ��*URHQODQG���*UHHQODQG��
����*URHQODQGLD

��� 87&� �

ª (VSDJQH���6SDLQ���(VSDxD ��� 87&���
ª ��&DQDULHV���&DQDULDV ��� 87&
ª )LQODQGH���)LQODQG���)LQODQGLD ��� 87&���
ª )UDQFH���)UDQFLD ��� 87&���
ª *LEUDOWDU ��� 87&���
ª *UqFH���*UHHFH���*UHFLD ��� 87&���
ª +RQJULH���+XQJDU\���+XQJUtD ��� 87&���
ª ,UODQGH���,UHODQG���,UODQGD ��� 87&
ª ,WDOLH���,WDO\���,WDOLD ��� 87&���
ª /HWWRQLH���/DWYLD���/HWRQLD ��� 87&���
ª /LHFKWHQVWHLQ ��� 87&���
ª /LWXDQLH��/LWKXDQLD���/LWXDQLD ��� 87&���
ª /X[HPERXUJ���/X[HPEXUJR ��� 87&���
ª 0DOWH���0DOWD ��� 87&���
ª 0RQDFR���0yQDFR ��� 87&���
ª 1RUYqJH���1RUZD\���1RUXHJD ��� 87&���
ª 3D\V�%DV���1HWKHUODQGV��

��3DtVHV�%DMRV
��� 87&���

ª 3RORJQH���3RODQG���3RORQLD ��� 87&���
ª 3RUWXJDO ��� 87&
ª ��0DGqUH���0DGHLUD���0DGHUD ��� 87&
ª ��$oRUHV���$]RUHV ��� 87&� �
ª 5pS��WFKqTXH���&]HFK�5HS���

��5HS��&KHFD
��� 87&���

ª 5R\DXPH�8QL���8QLWHG�.LQJGRP��
��5HLQR�8QLGR

��� 87&

ª 6DLQW�0DULQ���6DQ�0DULQR ��� 87&���
ª 6ORYDTXLH���6ORYDNLD���(VORYDTXLD ��� 87&���
ª 6ORYpQLH���6ORYHQLD���(VORYHQLD ��� 87&���
ª 6XqGH���6ZHGHQ���6XHFLD ��� 87&���
ª 6XLVVH���6ZLW]HUODQG���6XL]D ��� 87&���
ª 9DWLFDQ���9DWLFDQR ��� 87&���
ª <RXJRVODYLH���<XJRVODYLD ��� 87&���

0H[LTXH���0H[LFR���0p[LFR
���;�����������87& ��%DMD�&DOLIRUQLD�1RUWH ��� 87&� �
���;�����������87& ��%DMD�&DOLIRUQLD�6XU ��� 87&� �

ª ��&KLKXDKXD ��� 87&� �
ª ��1D\DULW ��� 87&� �
ª ��6RQRUD ��� 87&� �

���;�����������87& ��5HVWH�GX�SD\V��\�FRPSULV�OD�YLOOH
����GH�0H[LFR�

��� 87&� �
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6HUYLFH�GHV�WpOpJUDPPHV

6HUYLFH�WpOH[

&DQDGD

&RPPXQLFDWLRQ�GX����9,,������

�� 7pOpJOREOH� &DQDGD� ,QF�� DQQRQFH� TXH� WRXV� OHV� PHVVDJHV� WpOpJUDSKLTXHV� j� GHVWLQDWLRQ� GX
&DQDGD��SRXU�Q¶LPSRUWH�TXHOOH�GHVWLQDWLRQ��GRLYHQW�rWUH�DFKHPLQpV�DYHF�HIIHW�LPPpGLDW�SDU�OH�FHQWUH
LQWHUQDWLRQDO�G¶$7	7�&RUSRUDWLRQ��(DV\/LQN�6HUYLFHV��j�0LGGOHWRZQ��9$�02��(WDWV�8QLV��DX�PR\HQ�GH
O¶LQGLFDWHXU�GH�GHVWLQDWLRQ�GHV� WpOpJUDPPHV�&$0;�� VHXO� LQGLFDWHXU�GH�GHVWLQDWLRQ�GHV� WpOpJUDPPHV
DFFHSWp�GHSXLV�OH����IpYULHU�������YRLU�DXVVL�OH�%XOOHWLQ�G¶H[SORLWDWLRQ�1R������SDJH����

/HV�VHXOV�DXWUHV�LQGLFDWHXUV�VSpFLDX[�G¶DFKHPLQHPHQW�XWLOLVpV�VRQW�

&$69� �WpOpJUDPPHV�GH�VHUYLFH�DGUHVVpV�j�$7	7�&RUSRUDWLRQ� �SDU�H[HPSOH��UpFODPDWLRQV
SRXU�QRQ�UHPLVH�G¶XQ�WpOpJUDPPH��20.(:��
��HWF�� �FHV�WpOpJUDPPHV�VRQW�VDQV
IUDLV��

&$;4 �WpOpJUDPPHV�GH�VHUYLFH�DGUHVVpV�j�$7	7�&RUSRUDWLRQ� �SDU�H[HPSOH��GHPDQGH�GH
UHWUDQVPLVVLRQ� G¶XQ� PHVVDJH� PDQTXDQW�� FRQILUPDWLRQ� GHV� GHUQLHUV� HQYR\pV� �
GHUQLHUV�UHoXV�VXU�XQ�FLUFXLW�GH�WpOpJUDSKH���HWF�� �FHV�WpOpJUDPPHV�VRQW�VDQV�IUDLV��

�� 7RXW�OH�WUDILF�WpOH[�j�GHVWLQDWLRQ�RX�HQ�SURYHQDQFH�GX�&DQDGD�HVW�pJDOHPHQW�DFKHPLQp�YLD� OH
FHQWUH�LQWHUQDWLRQDO�GH�$7	7�&RUSRUDWLRQ��(DV\/LQN�6HUYLFHV��j�0LGGOHWRZQ��9$�02��(WDWV�8QLV�

BBBBBBBBBBBB


 9RLU� OD� OLVWH� ©*URXSHV� G¶H[SUHVVLRQV� GH� FRGHV� j� FLQT� OHWWUHV� j� O¶XVDJH� GX� VHUYLFH� SXEOLF� LQWHUQDWLRQDO� GHV� WpOpJUDPPHVª�
SXEOLpH�HQ�$QQH[H�DX�%XOOHWLQ�G¶H[SORLWDWLRQ�1R�����GX���9,������

6HUYLFH�WpOpSKRQLTXH

$XVWUDOLH

&RPPXQLFDWLRQ�GX����9,,������

7HOVWUD�&RUSRUDWLRQ��$XVWUDOLH��DQQRQFH�OD�PLVH�HQ�VHUYLFH�j�FRPSWHU�GX��HU�MXLOOHW�������G
XQH
VpULH�VLPSOLILpH�GH�FRGHV�G
DFFqV�j�VRQ�VHUYLFH�WpOpSKRQLTXH�LQWHUQDWLRQDO�DVVLVWp�SDU�GHV�RSpUDWULFHV�HQ
$XVWUDOLH�� /H� SUpVHQW� DYLV� YLHQW� HQ� FRPSOpPHQW� GH� FHOXL� GH� O¶$XVWUDOLDQ� &RPPXQLFDWLRQV�$XWKRULW\
SDUX�GDQV�OH�%XOOHWLQ�G
H[SORLWDWLRQ�1R�������2Q�QRWHUD�TXH�VHXOV�VRQW�PRGLILpV�OHV�&RGHV����G¶DFFqV
DX[�RSpUDWULFHV�GH�7HOVWUD��PDLV�TXH�OD�OLVWH�FRPSOqWH�GHV�FRGHV�HVW�QpDQPRLQV�GRQQpH�GDQV�OH�WDEOHDX
FL�GHVVRXV��

7RXV� OHV� DSSHOV� FRPSRUWDQW� OHV� FRGHV� pQXPpUpV� GDQV� OH� WDEOHDX� FL�GHVVRXV� GRLYHQW� rWUH
DFKHPLQpV�YHUV�7HOVWUD�XQLTXHPHQW��FDU�V¶LOV�VRQW�UHoXV�SDU�G¶DXWUHV�H[SORLWDQWV�DXVWUDOLHQV�DVVXUDQW�XQ
VHUYLFH�WpOpSKRQLTXH�LQWHUQDWLRQDO�LOV�VHURQW�FRQVLGpUpV�FRPPH�QRQ�YDODEOHV�

7\SH�GH�VHUYLFH�LQWHUQDWLRQDO &RGHV�G
DFFqV�DX[�RSpUDWULFHV�GX�VHUYLFH�LQWHUQDWLRQDO�GH�7HOVWUD

DVVLVWp�SDU�GHV�RSpUDWULFHV DFWXHOOHPHQW
HQ�YLJXHXU

DSSOLFDEOHV�j�FRPSWHU�GX
�HU�MXLOOHW�����

6HUYLFH�LQWHUQDWLRQDO�DVVLVWp�SDU
GHV�RSpUDWULFHV��&RGH����

�������&RGH���
��������

�������&RGH���
��������

6HUYLFH�LQWHUQDWLRQDO�DVVLVWp�SDU
GHV�RSpUDWULFHV�DYHF�DWWHQWH
�&RGH����

��������&RGH���
�������&RGH�����
�������&RGH�����
�������&RGH�����
�������&RGH�����
�������&RGH�����
����������
����������
����������

�������&RGH���
��������

6HUYLFH�GHV�UHQVHLJQHPHQWV
WpOpSKRQLTXHV�LQWHUQDWLRQDX[

�������� ��������
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/HV�FRGHV�G
DFFqV�DX�VHUYLFH�LQWHUQDWLRQDO�GH�7HOVWUD�DVVLVWp�SDU�GHV�RSpUDWULFHV��DFWXHOOHPHQW�HQ
YLJXHXU��WHOV�TX
LOV�VRQW� LQGLTXpV�GDQV� OD�GHX[LqPH�FRORQQH�GX�WDEOHDX�FL�GHVVXV��FRQWLQXHURQW�G
rWUH
XWLOLVpV� MXVTX
DX� ��� RFWREUH� ������ $� SDUWLU� GX� �HU� QRYHPEUH������� VHXOV� OHV� FRGHV� GRQQpV� GDQV� OD
WURLVLqPH�FRORQQH�GX�WDEOHDX�VHURQW�YDODEOHV�

3RXU�WRXV�UHQVHLJQHPHQWV�VXSSOpPHQWDLUHV��VH�PHWWUH�HQ�UDSSRUW�DYHF�

0U�%LOO�%UHH]H
7HOHSKRQH�7UDIILF�$QDO\VW
7HOVWUD
7I� ���������������
)D[� ���������������
7O[� �������������27&7�
(�0DLO� ELOO�EUHH]H#FRUSPDLO�WHOVWUD�FRP�DX

)UDQFH

&RPPXQLFDWLRQ�GX����9,,������

'DXSKLQ�7pOpFRP�j�6DLQW�0DUWLQ�DQQRQFH�TXH�VRQ�HQWUHSULVH��'DXSKLQ�7pOpFRP��HVW�XQ�QRXYHO
RSpUDWHXU�VXU�O¶,OH�GH�6DLQW�0DUWLQ��'pSDUWHPHQW�IUDQoDLV�GH�OD�*XDGHORXSH��$QWLOOHV�IUDQoDLVHV��

(Q� PDUV� ������ O¶HQWUHSULVH� 6DLQW� 0DUWLQ� 7pOpSKRQH�� LQVWDOODWHXU� HQ� WpOpSKRQLH� SULYpH� j
6DLQW�0DUWLQ�GHSXLV�������D�pWp�WUDQVIpUpH�VRXV�OH�QRP�GH�'DXSKLQ�7pOpFRP�

3DU�DLOOHXUV��O¶$XWRULWp�GH�5pJXODWLRQ�GHV�7pOpFRPPXQLFDWLRQV��$57���3DULV��)UDQFH��D�DWWULEXp�j
'DXSKLQ�7pOpFRP�OHV�QXPpURV�GX�IRUPDW�LQWHUQDWLRQDO���������;;;;�SRXU�OD�IRXUQLWXUH�G¶XQ�VHUYLFH
PRELOH�

&RQWDFW�

0OOH�(YH�5LERXG
'DXSKLQ�7pOpFRP
��UXH�3HUULQRQ
%3������0$5,*27
������67�0$57,1�&pGH[
*XDGHORXSH��'pSDUWHPHQW�IUDQoDLV�GH�OD�
7I� �����������
)D[� �����������

5R\DXPH�8QL

&RPPXQLFDWLRQ�GX����9,,,������

/¶2IILFH�RI�7HOHFRPPXQLFDWLRQV��2)7(/���/RQGRQ��DQQRQFH�TXH�OHV�VpULHV�GH�QXPpURV�VXLYDQWHV
SRXU� OHV�VHUYLFHV�PRELOHV�HW�GH�UDGLRPHVVDJHULH�RQW�pWp�DWWULEXpHV�j�GHV�RSpUDWHXUV� �H[SORLWDQWV��DX
5R\DXPH�8QL��LQGLFDWLI�GH�SD\V������

&RGH�QDWLRQDO�GH
GHVWLQDWLRQ

([SORLWDQW�GH�UpVHDX[�PRELOH�RX
GH�UDGLRPHVVDJHULH

6HUYLFH

���� 3DJH2QH�&RPPXQLFDWLRQV�/WG� 5DGLRPHVVDJHULH
���� 9RGDIRQH�/WG� *60
���� 9RGDIRQH�/WG� *60
���� 9RGDIRQH�/WG� *60
���� 9RGDIRQH�/WG� *60
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&KDQJHPHQWV�GDQV�OHV�$GPLQLVWUDWLRQV�(5�HW�DXWUHV�HQWLWpV
RX�2UJDQLVDWLRQV

1RWH�GX�'LUHFWHXU�GX�76%

1RXYHOOH�VLWXDWLRQ�GH�0DFDX�j�SDUWLU�GX����GpFHPEUH�����

/H�'LUHFWHXU�GX�%XUHDX�GH�OD�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV��76%���DWWLUH�O¶DWWHQWLRQ�GHV
$GPLQLVWUDWLRQV�(5�HW�DXWUHV�HQWLWpV�RX�2UJDQLVDWLRQV�GHV�WpOpFRPPXQLFDWLRQV�VXU�OHV�GpFODUDWLRQV�TXH
OH�6HFUpWDLUH�JpQpUDO�GH�O¶8,7�YLHQW�GH�OXL�WUDQVPHWWUH��pPDQDQW�UHVSHFWLYHPHQW�

GH�OD�5pSXEOLTXH�SRSXODLUH�GH�&KLQH��GpFODUDWLRQ�GDWpH�GX���MXLOOHW������

GX�3RUWXJDO��GpFODUDWLRQ�GDWpH�GX����MXLQ�������

UHODWLYHV� j� OD� QRXYHOOH� VLWXDWLRQ� GH�0DFDX�� TXL� GHYLHQGUD� XQH� UpJLRQ� DGPLQLVWUDWLYH� VSpFLDOH� GH� OD
5pSXEOLTXH� SRSXODLUH� GH� &KLQH� j� FRPSWHU� GX� ��� GpFHPEUH� ������ GDWH� MXVTX¶j� ODTXHOOH�
FRQIRUPpPHQW�j�OD�GpFODUDWLRQ�FRPPXQH�UDWLILpH�j�%HLMLQJ�OH����DYULO������SDU�OHV�*RXYHUQHPHQWV�GH
FHV� GHX[� SD\V�� OD� UHVSRQVDELOLWp� LQWHUQDWLRQDOH� SRXU�0DFDX� SDU� UDSSRUW� DX[� LQVWUXPHQWV� GH� O¶8QLRQ
VHUD�DVVXPpH�SDU�OH�3RUWXJDO�

/D�5pSXEOLTXH�SRSXODLUH�GH�&KLQH�HW�OH�3RUWXJDO�D\DQW�GHPDQGp�DX�6HFUpWDLUH�JpQpUDO�GH�O¶8,7
GH�SRUWHU�j�O¶DWWHQWLRQ�GHV�DXWUHV�(WDWV�0HPEUHV�GH�O¶8,7�OH�FRQWHQX�GH�OHXUV�GpFODUDWLRQV�FRQFHUQDQW
OD� FRQWLQXLWp� GHV� DFWLYLWpV� GH� WpOpFRPPXQLFDWLRQ� GH�0DFDX� HW� UHODWLYHV� j� O¶DSSOLFDWLRQ� GHV� DFFRUGV
LQWHUQDWLRQDX[�SHUWLQHQWV�GH�O¶8QLRQ��FHV�GpFODUDWLRQV�VRQW�UHSURGXLWHV�FL�DSUqV
�

&KLQH

'pFODUDWLRQ�GDWpH�GX���MXLOOHW��������WUDGXFWLRQ�

©&RQIRUPpPHQW�j� OD�GpFODUDWLRQ�FRPPXQH�GX�*RXYHUQHPHQW�GH� OD�5pSXEOLTXH�SRSXODLUH�GH
&KLQH�HW�GX�*RXYHUQHPHQW�GX�3RUWXJDO�VXU�OD�TXHVWLRQ�GH�0DFDR��VLJQpH�j�%HLMLQJ�OH����DYULO�������OD
5pSXEOLTXH� SRSXODLUH� GH� &KLQH� H[HUFHUD� j� QRXYHDX� VD� VRXYHUDLQHWp� VXU� 0DFDR� j� FRPSWHU� GX
���GpFHPEUH�������(Q�WDQW�TXH�SDUWLH�LQDOLpQDEOH�GX�WHUULWRLUH�GH�OD�5pSXEOLTXH�SRSXODLUH�GH�&KLQH�
0DFDR�GHYLHQGUD�XQH�UpJLRQ�DGPLQLVWUDWLYH�VSpFLDOH�GH� OD�5pSXEOLTXH�SRSXODLUH�GH�&KLQH�j�FRPSWHU
GH� FHWWH� GDWH�� /D� 5pSXEOLTXH� SRSXODLUH� GH� &KLQH� V¶RFFXSHUD� GqV� ORUV� GHV� DIIDLUHV� pWUDQJqUHV
FRQFHUQDQW�OD�5pJLRQ�DGPLQLVWUDWLYH�VSpFLDOH�GH�0DFDR�

/D� 5pSXEOLTXH� SRSXODLUH� GH� &KLQH� HVW� XQ� (WDW� 0HPEUH� GH� O¶8QLRQ� LQWHUQDWLRQDOH� GHV
WpOpFRPPXQLFDWLRQV� �8,7�� HW� j� FRPSWHU� GX� ��� GpFHPEUH� ������ VRQ� VWDWXW� V¶pWHQGUD� j� OD� 5pJLRQ
DGPLQLVWUDWLYH�VSpFLDOH�GH�0DFDR�j�ODTXHOOH�V¶DSSOLTXHURQW�GqV�ORUV�OD�&RQVWLWXWLRQ�HW�OD�&RQYHQWLRQ�GH
O¶8,7��(Q�FRQVpTXHQFH�� OH�*RXYHUQHPHQW�GH� OD�5pSXEOLTXH�SRSXODLUH�GH�&KLQH�GpFODUH�TX¶j�FRPSWHU
GX����GpFHPEUH�������OD�5pJLRQ�DGPLQLVWUDWLYH�VSpFLDOH�GH�0DFDR�GLVSRVHUD�G¶XQH�DGPLQLVWUDWLRQ�GHV
WpOpFRPPXQLFDWLRQV� GLVWLQFWH�� /HV� UHSUpVHQWDQWV� GH� OD� 5pJLRQ� DGPLQLVWUDWLYH� VSpFLDOH� GH� 0DFDR
SRXUURQW� SDUWLFLSHU�� HQ� WDQW� TXH� PHPEUHV� GH� OD� GpOpJDWLRQ� GX� *RXYHUQHPHQW� GH� OD� 5pSXEOLTXH
SRSXODLUH�GH�&KLQH��DX[�FRQIpUHQFHV�GH�O¶8,7�HW�SRXUURQW��GDQV�OHV�FDV�SUpYXV�SDU�OD�&RQVWLWXWLRQ�HW�OD
&RQYHQWLRQ� GH� O¶8,7�� H[SULPHU� OHXUV� YXHV� VXU� GHV� TXHVWLRQV� FRQFHUQDQW� OD� 5pJLRQ� DGPLQLVWUDWLYH
VSpFLDOH�GH�0DFDR��DX�QRP�GH�©0DFDR��&KLQHª�

�VLJQp�� 4LDR�=RQJKXDL��$PEDVVDGHXU��5HSUpVHQWDQW�SHUPDQHQW�GH�OD�5pSXEOLTXH�SRSXODLUH
GH�&KLQH� DXSUqV� GH� O¶2IILFH� GHV�1DWLRQV�8QLHV� j�*HQqYH� HW� DXWUHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� HQ
6XLVVH�ª

3RUWXJDO

'pFODUDWLRQ�GDWpH�GX����MXLQ��������WUDGXFWLRQ�

©/H� 3RUWXJDO� pWDQW� UHVSRQVDEOH� GHV� UHODWLRQV� H[WpULHXUHV� GH� 0DFDR�� DX� QRP� GH� PRQ
*RXYHUQHPHQW�MH�GpFODUH�TXH�OHV�UHSUpVHQWDQWV�GH�0DFDR��WHUULWRLUH�GRWp�GH�VD�SURSUH�$GPLQLVWUDWLRQ
GHV�WpOpFRPPXQLFDWLRQV��RQW�SDUWLFLSp�DX[�UpXQLRQV�GH�O¶8QLRQ�LQWHUQDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV�
DX�VHLQ�GH�OD�GpOpJDWLRQ�SRUWXJDLVH�
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'¶RUGUH�GH�PHV�DXWRULWpV��MH�GpFODUH�HQ�RXWUH��HW�FH�FRQIRUPpPHQW�j�OD�'pFODUDWLRQ�FRPPXQH
GX�*RXYHUQHPHQW�GX�3RUWXJDO�HW�GX�*RXYHUQHPHQW�GH�OD�5pSXEOLTXH�SRSXODLUH�GH�&KLQH�VXU�0DFDR�
UDWLILpH� j� %HLMLQJ� OH� ��� DYULO� ������ TXH� OH� 3RUWXJDO� GHPHXUHUD�� MXVTX¶DX� ��� GpFHPEUH� �����
UHVSRQVDEOH�GHV�UHODWLRQV�H[WpULHXUHV�GH�0DFDR��-XVTX¶j�FHWWH�GDWH��0DFDR�FRQWLQXHUD�j�SDUWLFLSHU�DX[
UpXQLRQV� GH� O¶8QLRQ� LQWHUQDWLRQDOH� GHV� WpOpFRPPXQLFDWLRQV� DX� VHLQ� GH� OD� GpOpJDWLRQ� SRUWXJDLVH�� $
FRPSWHU� GX� ��� GpFHPEUH� ������ O¶H[HUFLFH� GH� OD� VRXYHUDLQHWp� VXU� 0DFDR� VHUD� UpWURFpGp� j� OD
5pSXEOLTXH�SRSXODLUH�GH�&KLQH�

�VLJQp�� $OYDUR�GH�0HQGRQoD�H�0RXUD��$PEDVVDGHXU��5HSUpVHQWDQW�SHUPDQHQW�GX�3RUWXJDO
DXSUqV�GH�O¶2IILFH�GHV�1DWLRQV�8QLHV�j�*HQqYH�HW�DXWUHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�HQ�6XLVVH�ª
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 9RLU�DXVVL�OD�1RWLILFDWLRQ�1R������GH�O¶8,7��UHQVHLJQHPHQWV�UHoXV�DX����MXLOOHW�������

5R\DXPH�8QL

&RUULJHQGXP

&RQFHUQH�OD�FRPPXQLFDWLRQ�GX����9,,�������,QPDUVDW��&KDQJHPHQW�GH�VWUXFWXUH�HW�GH�VWDWXW
OpJDO��� SXEOLpH� GDQV� OH� %XOOHWLQ� G¶H[SORLWDWLRQ� 1R� ���� GX� ��9,,,������� SDJH� ��� �DGUHVVH�� � 3RXU
,QPDUVDW�/WG���

/¶DGUHVVH�GX�FRXUULHU�pOHFWURQLTXH�GH�0U�'RQDOG�.HQQHG\�GRLW�VH�OLUH

GRQDOGBNHQQHG\#LQPDUVDW�RUJ�����DX�OLHX�GH�GRQBNHQQHG\#LQPDUVDW�RUJ��

5XVVLH

&RPPXQLFDWLRQ�GX���9,������

/¶$GPLQLVWUDWLRQ� GH� OD� )pGpUDWLRQ� GH� 5XVVLH� DQQRQFH� TXH� OH� &RPLWp� QDWLRQDO� SRXU� OHV
FRPPXQLFDWLRQV� HW� O¶LQIRUPDWLVDWLRQ� GH� OD� )pGpUDWLRQ� GH� 5XVVLH� �©6WDWH� &RPPLWWHH� IRU� &RPPXQL�
FDWLRQV�DQG�,QIRUPDWL]DWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQª��V¶DSSHOOHUD�GpVRUPDLV�OH�&RPLWp�QDWLRQDO�SRXU
OHV�WpOpFRPPXQLFDWLRQV�GH�OD�)pGpUDWLRQ�GH�5XVVLH��6WDWH�&RPPLWWHH�IRU�7HOHFRPPXQLFDWLRQV�RI�WKH
5XVVLDQ� )HGHUDWLRQ��� 0�� $�� ,YDQRY� D� pWp� QRPPp� 3UpVLGHQW� GXGLW� &RPLWp� HQ� YHUWX� GH� OD� UpVROXWLRQ
DGRSWpH�SDU�OH�*RXYHUQHPHQW�GH�OD�)pGpUDWLRQ�GH�5XVVLH�HQ�GDWH�GX��HU�MXLQ������
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 /H�5pSHUWRLUH�*pQpUDO�GH�O¶8,7�VHUD�PLV�j�MRXU�HQ�FRQVpTXHQFH�

6ORYDTXLH

&RPPXQLFDWLRQ�GX����9,������


/H�0LQLVWU\� RI� 7UDQVSRUW�� 3RVWV� DQG� 7HOHFRPPXQLFDWLRQV� �7HOHFRPPXQLFDWLRQ� 3ROLF\� 'HSW��
([WHUQDO� &RRSHUDWLRQ��� %UDWLVODYD�� DQQRQFH� TXH� GHV� FKDQJHPHQWV� GH� SHUVRQQHO� HW� VWUXFWXUHOV� VRQW
LQWHUYHQXV�DX�VHLQ�GH�OD�'LYLVLRQ�GHV�WpOpFRPPXQLFDWLRQV�GX�0LQLVWqUH�

&RPSWH� WHQX�GHV�FKDQJHPHQWV� VWUXFWXUHOV� LQWHUYHQXV�DX� VHLQ�GX�0LQLVWU\�RI�7UDQVSRUW�� 3RVWV
DQG� 7HOHFRPPXQLFDWLRQV� GH� OD� 5pSXEOLTXH� VORYDTXH�� OHV� DQFLHQQHV� 7HOHFRPPXQLFDWLRQV� 'LYLVLRQ� HW
3RVWV�'LYLVLRQ�RQW�IXVLRQQp��/D�QRXYHOOH�GLYLVLRQ�V¶DSSHOOH��3RVW�DQG�7HOHFRPPXQLFDWLRQV�'LYLVLRQ�

0�� 0tODQ� /XNQiU� D� pWp� QRPPp� 'LUHFWHXU� GH� OD� 3RVW� DQG� 7HOHFRPPXQLFDWLRQ� 'LYLVLRQ� GX
0LQLVWqUH�j�FRPSWHU�GX��HU�MXLQ�������7I��������������������)D[��������������������
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 9RLU�DXVVL�OH�%XOOHWLQ�G¶H[SORLWDWLRQ�1R�����GX���;,,������
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5HVWULFWLRQV�GH�VHUYLFH

$QJROD

&RPPXQLFDWLRQ�GX���9,,,������

$QJROD� 7HOHFRPPXQLFDWLRQV� &RPSDQ\� �$QJROD� 7HOHFRP��� /XDQGD�� DQQRQFH� TXH� OHV� UHODWLRQV
HQWUH�O¶$QJROD�HW�OD�6XGDIULFDLQH��5pS���RQW�pWp�pWDEOLHV�SRXU�OH�WUDILF�GHV�WpOpFRPPXQLFDWLRQV�HQ�����
HW�TX¶HOOHV�Q¶RQW�VXEL�DXFXQH�UHVWULFWLRQ�GHSXLV��3RXU�WRXW�FRPSOpPHQW�G¶LQIRUPDWLRQ��V¶DGUHVVHU�j�

$QJROD�7HOHFRPPXQLFDWLRQV�&RPSDQ\��$QJROD�7HOHFRP�
-RVp�3HUHLUD
'LUHFWRU��,QWHUQDWLRQDO�%XVLQHVV�8QLW
7I� �������������
)D[� �������������

1RWH�GX�76%

9RLU�OD�OLVWH�UpFDSLWXODWLYH�GHV�UHVWULFWLRQV�GH�VHUYLFH�DFWXHOOHPHQW�HQ�YLJXHXU�SXEOLpH�HQ�DQQH[H
DX� %XOOHWLQ� G
H[SORLWDWLRQ� �%(�� 1R� ���� GX� ��9������ HW� OHV� FRPPXQLFDWLRQV� XOWpULHXUHV� VXLYDQWHV
FRQFHUQDQW�GHV�UHVWULFWLRQV�GH�VHUYLFH�QRXYHOOHV��PRGLILpHV�RX�VXSSULPpHV�

%(�1R

��� &DQDGD��S������0DURF��S������7RQJD��S�����

��� &D\PDQ��,OHV���S������)LGML��S������0DURF��S��������
6H\FKHOOHV��5pSXEOLTXH�GHV���S�����

��� )LQODQGH��S������

��� $QJROD��S�����

/D�UHVWULFWLRQ�GH�VHUYLFH�TXL�ILJXUH�VRXV�$QJROD��SRLQW�����j�OD�SDJH���GH�OD� OLVWH�UpFDSLWXODWLYH
GHV�UHVWULFWLRQV�GH�VHUYLFH�SXEOLpH�HQ�DQQH[H�DX�%XOOHWLQ�G¶H[SORLWDWLRQ�GH� O¶8,7�1R�����GX���9�����
GRLW�rWUH�VXSSULPpH�

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� ������� 0H[LTXH� ������� 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�

1RPHQFODWXUH
GHV�VWDWLRQV�GH�QDYLUH

�/LVWH�9�
��H�pGLWLRQ��-XLQ�����

3DUWLH�,9

6RXV�VHFWLRQ��$���6XE�6HFWLRQ��$���6XEVHFFLyQ��$

5(3

'3�� 'H7H6DW�*PE+��+RFKVWDGHQULQJ�����'�������%RQQ��*HUPDQ\�
�7I���������������7O[���������GWP�G��)D[�����������������
85/�ZZZ�'H7H6DW�FRP��&RQWDFW�3HUVRQ�V���0U��0LFKDHO�+DUWJHV���
7I������������������(PDLO�0KDUWJHV#'H7H6DW�FRP�RX�0UV��:LHPHU��
7I������������������(PDLO�*:LHPHU#'H7H6DW�FRP��

)5�� 'HOPDV��6DIHW\�'HSDUWPHQW�����4XDL�&ROEHUW��������/H�+DYUH��)UDQFH
�7I��������������������7O[���������)D[��������������������&RQWDFW�3HUVRQ�
'��/DYRLOOH���7I��������������������(PDLO�G�ODYRLOOH#GHOPDV�QHW��

6$�� 7(/.20�6$�/WG���,QWHUQDWLRQDO�DQG�6SHFLDO�0DUNHW�6HUYLFHV��3ULYDWH
%DJ�;�����3UHWRULD�������6RXWK�$IULFD�
�7I������������������)D[������������������&RQWDFW�3HUVRQ��*LRYDQQD
'H�5LVVL��

683

)5�� 727$/�7UDQVSRUW�0DULWLPH��7RXU�$XURUH�����3ODFH�GHV�5HIOHWV��&pGH[����������3DULV
/D�'pIHQVH��)UDQFH�

)5�� 1DYDOH�	�&RPPHUFLDOH�+DYUDLVH�3pQLQVXODLUH��F�R�(XURQDYLV���'pSDUWHPHQW
3HUVRQQHO�1DYLJDQW��7RXU�)LDW����3ODFH�GH�OD�&RXSROH��������3DULV�/D�'pIHQVH
&pGH[�����)UDQFH�
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/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&

3��������$XVWUDOLH�����683

������� 6\GQH\� 6SHFWUXP�*OREDO�7HOHFRPPXQLFDWLRQV

3��������$XVWUDOLH�����$''

������� 6\GQH\�6ZLWFK 3RZHUWHO�/LPLWHG

3���������(VSDJQH�����$''

������� /',
������� /',
������� /',
������� 9LDWHO
������� 9LDWHO
������� ,QWHURXWH
������� ,QWHURXWH
������� -D]]�7HOHFRP
������� -D]]�7HOHFRP
������� &DEOH�	�:LUHOHVV
������� &DEOH�	�:LUHOHVV
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,63&� ,QWHUQDWLRQDO�6LJQDOOLQJ�3RLQW�&RGHV�
&RGHV�GH�SRLQWV�VpPDSKRUHV�LQWHUQDWLRQDX[��&36,��
&yGLJRV�GH�SXQWRV�GH�VHxDOL]DFLyQ�LQWHUQDFLRQDO��&36,��

/LVWH�GHV�FRGHV�G
H[SORLWDQW�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�RX�]RQH�FRGH�,62 &RGH�GH� &RQWDFW
1RP�GH�OD�VRFLpWp�$GUHVVH OD�6RFLpWp

3���������6RXGDQ��5pSXEOLTXH�GX����6'1����68'$7/����/,5

6XGDQ�7HOHFRP�&RPSDQ\�/WG���6XGDWHO�� 68'$7/ 0RKDPHG�7DKLU�$GDP
32�%R[������ 0DQDJHU��,QWHUQDWLRQDO�7UDIILF�$IIDLUV
.+$57280 7HO�� ��������������

)D[� ��������������
(�PDLO��P�WDKLU#KRWPDLO�FRP
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/LVWH�GHV�LQGLFDWHXUV�GH�GHVWLQDWLRQ�GHV�WpOpJUDPPHV
�6HORQ�OD�5HFRPPDQGDWLRQ�8,7�7�)����

�6LWXDWLRQ�DX����PDL������

�$QQH[H�DX�%XOOHWLQ�G¶H[SORLWDWLRQ�GH�O
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