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1HWVFDSH�1DYLJDWRU�j�SDUWLU�GH�OD�YHUVLRQ�����

0LFURVRIW�,QWHUQHW�([SORUHU

9pULILHU�OD�YHUVLRQ�G
,QWHUQHW�([SORUHU

/DQFH]�,QWHUQHW�([SORUHU

&OLTXH]�VXU�©�"�ª

&OLTXH]�VXU�©�$�SURSRV�G¶,QWHUQHW�([SORUHU�ª

/D�IHQrWUH�GH�YHUVLRQ�DSSDUDvW��

/D�YHUVLRQ�GRLW�rWUH�DX�PLQLPXP���DYHF�OD�PLVH�j�MRXU�GH�QLYHDX�6HUYLFH�3DFN���SRXU
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/D�FRQQH[LRQ�0LQLWHO�VH�IDLW�HQ�XWLOLVDQW�OD�PDFKLQH�-DYD�G¶,QWHUQHW�([SORUHU��&HOOH�FL�GRLW
rWUH�LQVWDOOpH�HW�DYRLU�XQ�QXPpUR�GH�YHUVLRQ�PLQLPXP�
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9pULILHU�OD�YHUVLRQ�GH�OD�PDFKLQH�-DYD

/DQFH]�,QWHUQHW�([SORUHU

&OLTXH]�VXU�©�$IILFKDJH�ª�SXLV�©�2SWLRQ�,QWHUQHW�ª�GDQV�OH�FDV�G
,QWHUQHW�([SORUHU��

6L� YRXV� QH� WURXYH]� SDV� OH�PHQX� �&RQVROH� -DYD��� FOLTXH]� VXU� ©�2XWLOV�ª� SXLV� ©�2SWLRQ
,QWHUQHW�ª�GDQV�OH�FDV�G
,QWHUQHW�([SORUHU��

'DQV�OD�IHQrWUH�©�2SWLRQ�,QWHUQHW�ª��FOLTXH]�VXU�O¶RQJOHW�©�$YDQFpHV�ª

'DQV�OD�UXEULTXH�©�-DYD�90�ª��FRFKH]�OD�FDVH�©�&RQVROH�-DYD�DFWLYpH�ª��&HWWH�FDVH�Q¶HVW
SDV�FRFKpH�SDU�GpIDXW�
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5(0$548(� ��6L� OD� UXEULTXH�-DYD�90�Q¶H[LVWH�SDV�� FHOOH�FL�Q¶D�SDV�pWp� LQVWDOOpH�DYHF
,QWHUQHW�([SORUHU�� ,O�HVW�QpFHVVDLUH��GDQV�FH�FDV��GH� UHIDLUH�XQH� LQVWDOODWLRQ�G¶,QWHUQHW
([SORUHU�HQ�SUpFLVDQW�TXH�YRXV�YRXOH]� LQVWDOOHU� OD�PDFKLQH�-DYD�� ,O�HVW�SRVVLEOH��GDQV
FHUWDLQV�FDV��GH�IDLUH�FHWWH�PDQLSXODWLRQ�YLD�OH�SDQQHDX�GH�FRQILJXUDWLRQ�GH�:LQGRZV�
'RXEOH�FOLTXH]�VXU�O
LF{QH��$MRXW�6XSSUHVVLRQ�GH�SURJUDPPHV���SXLV�FKHUFKH]��0LFURVRIW
,QWHUQHW� ([SORUHU��� FOLTXH]� VXU� OH� ERXWRQ� �$MRXW�6XSSUHVVLRQ�� SXLV� FKRLVLVVH]� O
RSWLRQ
SRXU�DMRXWHU�XQ�FRPSRVDQW�

)HUPH]�,QWHUQHW�([SORUHU�HW�ODQFH]�OH�GH�QRXYHDX�

0DLQWHQDQW�GDQV�OH�PHQX�©�$IILFKDJH�ª��OH�VRXV�PHQX�©�&RQVROH�-DYD�ª�GRLW�DSSDUDvWUH�

(Q�FOLTXDQW�VXU�©�&RQVROH�-DYD�ª��FHOOH�FL�DSSDUDvW�GDQV�XQH�IHQrWUH��

/D�SUHPLqUH�OLJQH�FRQWLHQW�OH�QXPpUR�GH�YHUVLRQ�GH�OD�PDFKLQH�-DYD�0LFURVRIW�DSUqV�OH
PRW� ©�5HOHDVH�ª�� /H� GHUQLHU� QRPEUH� QH� GRLW� SDV� rWUH� LQIpULHXU� j� ����� ������ VXU� OH
VHUYHXU��

'DQV�OH�FDV�R��OD�PDFKLQH�-DYD�QH�VHUDLW�SDV�j�OD�ERQQH�YHUVLRQ��YRXV�WURXYHUH]�VXU�OH
&'�GDQV�OH�UpSHUWRLUH�06-$9$�XQH�GHV�GHUQLqUHV�YHUVLRQV�GLVSRQLEOH��9RXV�SRXYH]�DXVVL
YRXV� FRQQHFWH]� VXU� OH� VLWH� 0LFURVRIW�� KWWS���ZZZ�PLFURVRIW�FRP�MDYD� SRXU� WpOpFKDUJHU� OD
GHUQLqUH�YHUVLRQ�

1HWVFDSH�1DYLJDWRU

9pULILHU�OD�YHUVLRQ�GX�QDYLJDWHXU�1HWVFDSH��

/DQFH]�1HWVFDSH�&RPPXQLFDWRU�RX�1DYLJDWRU

,O� HVW� SRVVLEOH� TXH� OH� QXPpUR� GH� YHUVLRQ� V¶DIILFKH� GDQV� XQH� IHQrWUH� SHQGDQW� OH
ODQFHPHQW�
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6L�WHO�Q¶HVW�SDV�OH�FDV��FOLTXH]�VXU�©�$LGH�ª�SXLV�©��$�SURSRV�GH����ª��/HV�LQIRUPDWLRQV�VXU
OH�QXPpUR�GH�YHUVLRQ�VRQW�DIILFKpHV�GDQV�XQH�SDJH�GX�QDYLJDWHXU�OXL�PrPH�

9RXV�GHYH]�SRVVpGHU�DX�PLQLPXP� OD� YHUVLRQ�������'DQV�QRWUH� H[HPSOH�� QRXV�DYRQV
XQH�YHUVLRQ�����TXL�LQGLTXH�OD�YHUVLRQ�������j�QH�SDV�FRQIRQGUH�DYHF�OD�YHUVLRQ�������

)DLWHV� DWWHQWLRQ� DX� QXPpUR� GH� YHUVLRQ�� OD� YHUVLRQ� ����� Q
HVW� SDV� FRPSDWLEOH� DYHF� L�
&$5,2&$�3UR�DORUV�TXH�OD�YHUVLRQ�����O
HVW�

&RPPHQW�VH�FRQQHFWHU�j�L�&$5,2&$�3UR�"

6DLVLVVH]�GDQV�OD�]RQH�DGUHVVH�G¶,QWHUQHW�([SORUHU�RX�GH�1HWVFDSH��

KWWS����$GUHVVH,3!�FDULRFD�ORJLQ�KWP

�$GUHVVH,3!��
,QGLTXH�O
DGUHVVH�,3�GH�OD�PDFKLQH�VHUYHXU�R��HVW�LQVWDOOp�L�&$5,2&$�3UR�
9RXV�SRXYH]�LQGLTXHU�OH�QRP�UpVHDX�DX�OLHX�GH�O
DGUHVVH�,3�VL�XQH�UpVROXWLRQ�'16�/RFDO
�HW�QRQ�FHOXL�GX�IRXUQLVVHXU�,QWHUQHW��FRQYHUWL�FH�QRP�HQ�DGUHVVH�,3�

([HPSOH��
/D� PDFKLQH� R�� L�&$5,2&$� 3UR� HVW� LQVWDOOp� D� FRPPH� DGUHVVH� ,3��������������� HW
FRPPH�QRP��VHUYHXU���

/¶DGUHVVH�SRXUUD�rWUH�VDLVLH�GH�OD�IDoRQ�VXLYDQWH��

KWWS�����������������FDULRFD�ORJLQ�KWP

RX��VL�O
RQ�GLVSRVH�G
XQH�UpVROXWLRQ�GH�QRP�ORFDO��6HUYHXU�'16�/RFDO�RX�ILFKLHU�+2676��

KWWS���VHUYHXU��FDULRFD�ORJLQ�KWP
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3RXU�FUpHU�XQ�UDFFRXUFL�VXU�OH�EXUHDX

8QH�IRLV�FRQQHFWp�VXU�OD�SDJH�G¶LGHQWLILFDWLRQ�G¶L�&$5,2&$�3UR��FOLTXH]�VXU�OH�ERXWRQ�GURLW
GH�OD�VRXULV�j�O¶LQWpULHXU�GH�OD�SDJH�DILQ�G¶RXYULU�OH�PHQX�FRQWH[WXHO�SXLV�FOLTXH]�VXU�©�&UpHU
XQ�UDFFRXUFL�ª

3RXU�DMRXWHU�O
DGUHVVH�GDQV�OHV�IDYRULV�RX�OHV�VLJQHWV

3RXU�DMRXWHU�XQ�©�IDYRUL�ª�GDQV�,QWHUQHW�([SORUHU�RX�XQ�VLJQHW�GDQV�1HWVFDSH�1DYLJDWRU�
DVVXUH]�YRXV�TXH�O¶DGUHVVH�QRWpH�HVW�ELHQ��

KWWS����$GUHVVH,3!�FDULRFD�ORJLQ�KWP��j�O¶H[FOXVLRQ�GH�WRXW�DXWUH�DGUHVVH�

/D�SDJH�G·LGHQWLILFDWLRQ�G
L�&$5,2&$�3UR

8QH�IRLV�FRQQHFWp��OD�SDJH�G¶LGHQWLILFDWLRQ�V¶DIILFKH��

/¶XWLOLVDWHXU�GRLW�VDLVLU�XQ�QRP�G¶XWLOLVDWHXU�HW�XQ�PRW�GH�SDVVH��&H�QRP�G¶XWLOLVDWHXU�HW�FH
PRW�GH�SDVVH�GRLYHQW�rWUH�IRXUQLV�SDU�O¶DGPLQLVWUDWHXU�G
L�&$5,2&$�3UR�

5(0$548(���/H�PRW�GH�SDVVH�HVW�VHQVLEOH�DX[�PDMXVFXOHV�PLQXVFXOHV�

8QH�IRLV�FHV���FKDPSV�UHPSOLV��FOLTXH]�VXU�OH�ERXWRQ�©�&RQQH[LRQ�ª



�

/D�SDJH�G·DFFXHLO�G
L�&$5,2&$�3UR

9RXV�YRLFL�PDLQWHQDQW�VXU�OD�SDJH�G¶DFFXHLO�G
L�&$5,2&$�3UR

&HWWH�SDJH�HVW�FRPSRVpH�GH�SOXVLHXUV�FDGUHV���(Q�KDXW�� OD�EDUUH�GH�PHQX��j�JDXFKH� OH
FDGUH��6HUYLFHV��HW�OH�FDGUH��VH�FRQQHFWHU�j��HW�j�GURLWH�OH�FDGUH��LQIRUPDWLRQ�XWLOLVDWHXU��

/D�%DUUH�GH�PHQX

$FFXHLO

&H�ERXWRQ�SHUPHW�G
DFFpGHU�DX[�VRXV�PHQXV�GLVSRQLEOHV�SRXU�O
XWLOLVDWHXU�

)DFWXUDWLRQ

9LVXDOLVDWLRQ�GH�OD�IDFWXUDWLRQ�JOREDOH�GH�O¶XWLOLVDWHXU�

$GPLQLVWUDWLRQ

&H�PHQX�Q¶HVW�GLVSRQLEOH�XQLTXHPHQW�TXH�VL�YRXV�rWHV�DGPLQLVWUDWHXU��HW�YRXV�SHUPHW
G
DFFpGHU�DX�PRGXOH�G
DGPLQLVWUDWLRQ�HW�GH�IDFWXUDWLRQ�G
L�&$5,2&$�3UR�

$LGH

$FFqV�j�O¶DLGH�JpQpUDOH�HQ�OLJQH�



�

4XLWWHU

/LEqUH�OD�VHVVLRQ�XWLOLVDWHXU�VXU�OH�VHUYHXU��&OLTXHU�GH�SUpIpUHQFH�VXU�FH�ERXWRQ�DYDQW�GH
IHUPHU� YRWUH� QDYLJDWHXU� DILQ� GH� QH� SDV� VXUFKDUJHU� OH� VHUYHXU� DYHF� GHV� VHVVLRQV
REVROqWHV�

/HV�VRXV�PHQXV�GX�PHQX�$FFXHLO

$FFqV�DX[�VHUYLFHV

5pDIILFKH�OD�OLVWH�GHV�VHUYLFHV�HW�OD�]RQH��LQIRUPDWLRQ�XWLOLVDWHXU��GH�GpPDUUDJH�

6FULSWV

$FFqGH�DX[�VFULSWV�GLVSRQLEOHV�HQUHJLVWUpV�SDU��RX�SRXU��O¶XWLOLVDWHXU

/H�FDGUH��6HUYLFHV�

&HWWH�]RQH�SHUPHW�GH�FKHUFKHU�UDSLGHPHQW��XQ�QRP�GH�VHUYLFH�GDQV�OD�OLVWH�GHV�VHUYLFHV
RX�GH�VDLVLU�GLUHFWHPHQW�XQ�VHUYLFH�

&RPPHQoDQW�SDU

3HUPHW� G
DIILFKHU� OD� OLVWH� GHV� VHUYLFHV�0LQLWHO� GH� O
XWLOLVDWHXU� DYHF� OHV� FULWqUHV� UHQWUpV
GDQV�OD�]RQH�GH�VDLVLH��/HV�FDUDFWqUHV�
�HW���VRQW�DXWRULVpV�SRXU�UHFKHUFKHU�XQH�FKDvQH
GH�FDUDFWqUHV�FRQWHQXH�GDQV�OH�QRP�GX�VHUYLFH�

ePXODWHXU�GH�W\SH

3HUPHW� G
DIILFKHU� XQLTXHPHQW� OHV� VHUYLFHV� SDU� W\SH� G
pPXODWHXU� GpVLUp�� 9RXV� DYH]� OH
FKRL[�HQWUH�OHV�VHUYLFHV�0LQLWHO��9LGpRWH[�������FRO��RX�OHV�VHUYLFHV�,QWHUQHW��1DYLJDWHXU
:HE��

6H�FRQQHFWHU�j

&H�FKDPS�OLEUH�Q¶DSSDUDvW�TXH�VL�O¶DGPLQLVWUDWHXU�D�GRQQp�OHV�GURLWV�j�O¶XWLOLVDWHXU�GH�VH
FRQQHFWHU� j� WRXV� OHV� VHUYLFHV�� ,O� SHUPHW� GH� ODQFHU� GLUHFWHPHQW� XQ� VHUYLFH�0LQLWHO� HQ
WDSDQW�VRQ�QRP�HW�HQ�FOLTXDQW�VXU��*R��

5HPDUTXHV�VXU�OHV�QRPV�GHV�VHUYLFHV�L�PLQLWHO�

/D�V\QWD[H

/D�V\QWD[H�HVW�OD�VXLYDQWH��VDQV�HVSDFHV��QL�FURFKHWV��

>1XPpUR@>0QpPRQLTXH@



��

>1XPpUR@
&HWWH�YDOHXU�HVW�IDFXOWDWLYH��9RXV�SRXYH]�PHWWUH�OH�QXPpUR�7pOpWHO�GX�VHUYLFH�0LQLWHO��
���;;�RX�������;;�;;�;;��

>0QpPRQLTXH@
7RXW�VLPSOHPHQW�OH�QRP�GX�VHUYLFH�0LQLWHO�

/HV�FDV�SDUWLFXOLHUV

&RPPHQW�MRLQGUH�O
DQQXDLUH�pOHFWURQLTXH�"

9RXV�SRXYH]�XWLOLVHU�VRLW�VRQ�QXPpUR�7pOpWHO��������VRLW�VRQ�PQpPRQLTXH��$(��

3HXW�RQ�MRLQGUH�XQ�VHUYLFH�0LQLWHO�DYHF�XQ�QXPpUR�FRPPHQFHQW�SDU����j����"

9RXV� QH� SRXYH]� SDV� MRLQGUH� XQ� VHUYHXU� 0LQLWHO� VL� VRQ� QXPpUR� GH� WpOpSKRQH� QH
FRPPHQFH�SDV�SDU����RX��������&DU�FHV�VHUYHXUV�0LQLWHO�QH�VRQW�SDV�VXU�OH�UpVHDX
7pOpWHO�GH�)UDQFH�7pOpFRP�

4XH�VH�SDVVH�W�LO�VL�MH�WDSH�XQ�QRP�GH�VHUYLFH�DORUV�TX
LO�HVW�GLVSRQLEOH�VXU�SOXVLHXUV

QXPpUR�7pOpWHO�"

([HPSOH�DYHF�OH�VHUYLFH�0(7(2�TXL�HVW�GLVSRQLEOH�VXU������HW�������6L�YRXV�WDSH]��

0(7(2  ! 9RXV�DOOH]�VXU�OH�QXPpUR�7pOpWHO�OH�SOXV�KDXW�������
����0(7(2  ! 9RXV�DOOH]�VXU�OH������0(7(2
����0(7(2  ! 9RXV�DOOH]�VXU�OH������0(7(2

,QGLTXHU�WRXMRXUV�OH�QXPpUR�7pOpWHO�GHYDQW�OH�QRP�GX�VHUYLFH�DILQ�GH�QH�SDV�DYRLU
GH�VXUSULVH�

&RPPHQW�VDLVLU�OHV�GRQQpHV�FRPSOpPHQWDLUHV�G
XQ�VHUYLFH�0LQLWHO�"

,O� VXIILW� GH� PHWWUH� XQH� pWRLOH� SXLV� OHV� GRQQpHV� FRPSOpPHQWDLUHV� j� OD� VXLWH� GX
PQpPRQLTXH�

([HPSOH�������0$&+,1
758&�RX�0$&+,1
758&�V
LO�Q
\�D�TX
XQ�QXPpUR�7pOpWHO�

/H�FDGUH��6H�FRQQHFWHU�j�

'DQV�FH�FDGUH��VH�WURXYH�OD�OLVWH�GHV�VHUYLFHV�DX[TXHOV�O¶XWLOLVDWHXU�SHXW�DFFpGHU��&HWWH�OLVWH
D�pWp�GpILQLH�SDU�O¶DGPLQLVWUDWHXU�

8Q�VLPSOH�FOLF�VXIILW�SRXU�ODQFHU�OH�VHUYLFH�

/HV�JUDLQV�GH�FDIp�µ2UDQJHV¶�LGHQWLILHQW�OHV�VHUYLFHV�0LQLWHO��OHV�µ0DXYHV¶�OHV�UDFFRXUFLV�:HE�



��

/D�]RQH��,QIRUPDWLRQ�8WLOLVDWHXU�

&HWWH�SDJH�GH�ELHQYHQXH�IRXUQLW�OHV�LQIRUPDWLRQV�UHODWLYHV�DX�SURILO�GH�O¶XWLOLVDWHXU�

9RXV� WURXYHUH]� �� /H� QRP� GH� O
XWLOLVDWHXU�� VRQ� LGHQWLILDQW� HW� OH� RX� OHV� JURXSHV� DX[TXHOV
DSSDUWLHQW�O¶XWLOLVDWHXU��5HPDUTXH���OHV�JURXSHV�LPSXWDWLRQV�VHURQW�HQ�LWDOLTXH��

/¶XWLOLVDWHXU�D� OD�SRVVLELOLWp�GH�PRGLILHU�VRQ�PRW�GH�SDVVH�G
RXYHUWXUH�GH�VHVVLRQ�V
LO� HVW
SDVVp�SDU�OD�SDJH�G
LGHQWLILFDWLRQ�G
L�&$5,2&$�3UR��ORJLQ�KWP��

&RPPHQW�FRQVXOWHU�XQ�VHUYLFH�0LQLWHO�"

&RQVXOWHU�XQ�VHUYLFH�SUpGpILQL

&OLTXH]�VXU�OH�PHQX��$FFXHLO��
'DQV�OH�FDGUH�LQIpULHXU�JDXFKH��VRXV��VH�FRQQHFWHU�j���FOLTXH]�VXU�OH�QRP�G
XQ�VHUYLFH�GDQV
OD�OLVWH��/H�VHUYLFH�V
DIILFKH�GDQV�XQH�VHFRQGH�IHQrWUH��VRLW�GDQV�OH�FDGUH�LQIpULHXU�GURLW��VRLW
GDQV�XQH�QRXYHOOH�IHQrWUH�

1RWD��� ,O�HVW�SRVVLEOH�GH�VH� FRQQHFWHU�j�SOXVLHXUV�VHUYLFHV�j� OD� IRLV� �OH�QRPEUH�PD[L�GH
VHVVLRQV� 0LQLWHO� SDU� XWLOLVDWHXU� HVW� IL[p� SDU� O¶DGPLQLVWUDWHXU��� 5pSpWH]� OHV� pWDSHV
SUpFpGHQWHV�SRXU�FKDFXQ�GHV�VHUYLFHV�DXTXHO�YRXV�GpVLUH]�YRXV�FRQQHFWHU�

&RQVXOWHU�XQ�VHUYLFH�OLEUH

&OLTXH]� VXU� OH� PHQX� �$FFXHLO��� 'DQV� OH� FDGUH� VXSpULHXU� JDXFKH�� GDQV� OH� FKDPS� ©�VH
FRQQHFWHU�j�ª��VDLVLVVH]�OH�PQpPRQLTXH�G¶XQ�VHUYLFH�HW�FOLTXH]�VXU�OH�ERXWRQ��

1RWD��� ,O�HVW�SRVVLEOH�GH�VH� FRQQHFWHU�j�SOXVLHXUV�VHUYLFHV�j� OD� IRLV� �OH�QRPEUH�PD[L�GH
VHVVLRQ�0LQLWHO�SDU�XWLOLVDWHXU�HVW�IL[pH�SDU�O�¶DGPLQLVWUDWHXU��



��

/
pFUDQ�G·pPXODWLRQ�0LQLWHO

/HV�GLIIpUHQWHV�SUpVHQWDWLRQV

/
pFUDQ� FRQWHQDQW� O¶pPXODWHXU� SHXW� VH� WURXYHU� VRLW� HQ� GHKRUV� GX� QDYLJDWHXU�� VRLW� j
O
LQWpULHXU�GX�QDYLJDWHXU��&HOD�GpSHQG�GH�OD�UpVROXWLRQ�GH�O¶pFUDQ�GH�O¶XWLOLVDWHXU�DLQVL�TXH
GX�QRPEUH�GH�VHVVLRQV�DXWRULVpHV�SDU�O¶DGPLQLVWUDWHXU�j�O¶XWLOLVDWHXU�

(PXODWHXU�j�O·LQWpULHXU�GX�QDYLJDWHXU



��

(PXODWHXU�j�O·H[WpULHXU�GX�QDYLJDWHXU

)HQrWUH�G
DYHUWLVVHPHQW�GH�VpFXULWp�-DYD

/RUV�GH�OD�SUHPLqUH�FRQQH[LRQ��FRQILUPH]�OD�IHQrWUH�GH�VpFXULWp�SRXU�OD�SDUWLH�-DYD�

����

$YHF�,QWHUQHW�([SORUHU

&RFKHU�OD�FDVH��7RXMRXUV�IDLUH�FRQILDQFH�DX�FRQWHQXH�SURYHQDQW�GH�7:LQ6RIW���SXLV
FOLTXH]�VXU�OH�ERXWRQ��2XL��

$YHF�1HWVFDSH

&RFKH]�OD�FDVH��$SSOLTXHU�FH�FKRL[���SXLV�FOLTXH]�VXU�OH�ERXWRQ��$FFRUGHU��



��

)RQFWLRQV�HQ�FRXUV�GH�FRQVXOWDWLRQ

/HV�ERXWRQV�G
L�&$5,2&$�3UR

/H�ERXWRQ�$LGH

$IILFKH�OD�IHQrWUH�G
DLGH�GH�O
XWLOLVDWHXU�

/H�ERXWRQ�&DSWXUH��&DSW��

$IILFKH�OH�ILFKLHU�GH�FDSWXUH��DX�IRUPDW�WH[WH��TXL�HVW�FUpp�DXWRPDWLTXHPHQW�DSUqV�OD
FRQQH[LRQ�DX�VHUYLFH��DILQ�GH�O
LPSULPHU�RX�GH�OH�VDXYHJDUGHU�SRXU�XQH�FRQVXOWDWLRQ
RX�XQ�WUDLWHPHQW�XOWpULHXU�

/H�ERXWRQ�,PSUHVVLRQ�7H[WH��,PSU��

,PSULPH�O
pFUDQ�0LQLWHO�HQ�PRGH�WH[WH��5HPDUTXH���(Q�0LQLWHO����FRORQQHV�FKRLVLVVH]
OH�PRGH�G
LPSUHVVLRQ��3D\VDJH��DILQ�G
DYRLU�WRXW�O
pFUDQ�VXU�OD�SDJH�

/H�ERXWRQ�&RQQH[LRQ��&RQQ��

/H�ERXWRQ�©�&RQQ��ª�SHUPHW�GH�VH�UHFRQQHFWHU�VXU�OH�PrPH�VHUYLFH�0LQLWHO�DSUqV�XQH
GpFRQQH[LRQ�

/H�ERXWRQ�)LQ

/D�WRXFKH�©�)LQ�ª�SHUPHW�GH�VH�GpFRQQHFWHU�GX�VHUYLFH�0LQLWHO��,O�Q
HVW�SDV�SRVVLEOH
GH�UHYHQLU�VXU�OD�SDJH�G
DFFXHLO�G
L�PLQLWHO�

/H�ERXWRQ�$SSUHQWLVVDJH��$SSU��

/H�ERXWRQ��$SSUHQWLVVDJH���SHUPHW�G
HQUHJLVWUHU�YRV�DFWLRQV�GDQV�XQ�VFULSW��PDFUR�
DILQ�GH�OHV�UHSURGXLUH�SDU�OD�VXLWH�

/H�ERXWRQ�6FULSW

3HUPHW�GH�FKRLVLU�HW�G
H[pFXWHU�XQ�VFULSW��PDFUR��

/HV�WRXFKHV�0LQLWHO�HW�OHV�UDFFRXUFLV�FODYLHU�SDU�GpIDXW

7RXWHV� OHV� WRXFKHV� 0LQLWHO� VRQW� DFFHVVLEOHV� HQ� FOLTXDQW� VXU� OHV� ERXWRQV� DXWRXU� GH
O¶pPXODWHXU�RX�HQ�XWLOLVDQW�OHV�UDFFRXUFLV�FODYLHUV��

0LQLWHO %RXWRQ &ODYLHU 0LQLWHO %RXWRQ &ODYLHU

6XLWH 6XLWH Ï 5HWRXU 5HWRXU Î

&RUUHFWLRQ &RUUHF� Ì $QQXODWLRQ $QQXO� Í

*XLGH *XLGH )LQ 6RPPDLUH 6RPP� Ð

5pSpWLWLRQ 5pSpW� 7DE� (QYRL (QYRL ↵
&Q[�)LQ )LQ )�

5HPDUTXH� �� (Q� 0LQLWHO� ��� FRORQQHV�� YRXV� GHYH]� REOLJDWRLUHPHQW� XWLOLVHU� OHV� ERXWRQV
0LQLWHO�FDU�OHV�UDFFRXUFLV�QH�VRQW�SOXV�GLVSRQLEOHV�



��

/H�PHQX�FRQWH[WXHO�GH�O·pPXODWHXU��SRS�XS�PHQX��

&OLTXH]�DYHF�OH�ERXWRQ�GURLW�GH�OD�VRXULV�GDQV�O¶pPXODWHXU�0LQLWHO��/H�PHQX�FRQWH[WXHO
V¶DIILFKH��

&RSLHU

&RSLH�OH�FRQWHQX�GH�OD�]RQH�VpOHFWLRQQpH�GDQV�OH�SUHVVH�SDSLHUV�VRXV�IRUPH�GH�WH[WH
�&I��'pILQLU�]RQH�GH�FDSWXUH��

&ROOHU

&ROOH�OH�FRQWHQX�GX�SUHVVH�SDSLHUV�HQ�OLHX�HW�SODFH�GX�FXUVHXU�GDQV�O�¶pPXODWHXU�

,PSULPHU�O
pFUDQ

,PSULPH�O¶pFUDQ�0LQLWHO��HQ�PRGH�WH[WH��WHO�TX¶LO�HVW�YLVLEOH�

'pILQLU�]RQH�GH�FDSWXUH

(QUHJLVWUH�OH�FRQWHQX�GH�OD�VpOHFWLRQ��GpILQLH�j�OD�VRXULV�SDU�O¶XWLOLVDWHXU���$�SDUWLU�GX
PRPHQW�R��FHWWH�RSpUDWLRQ�HVW�UpDOLVpH��LO�\�D�HIIDFHPHQW�GH�OD�FDSWXUH�HQ�FRXUV��HW
OD�FDSWXUH�QH�FRPSUHQGUD�TXH�OHV�GRQQpHV�GH�OD�]RQH�VpOHFWLRQQpH���5HPDUTXH���QRQ
GLVSRQLEOH�HQ�0LQLWHO����FRORQQHV��

$IILFKHU�HQ�(XURV

&RQYHUWL�OD�]RQH�QXPpULTXH�VpOHFWLRQQpH�HQ�(XUR��¼����5HPDUTXH���QRQ�GLVSRQLEOH�HQ
0LQLWHO����FRORQQHV��

$IILFKHU�&RXOHXU�*ULVp

%DVFXOH�O¶DIILFKDJH�GH�O¶pPXODWHXU�HQ�FRXOHXU�RX�HQ�QRLU�HW�EODQF��QLYHDX[�GH�JULV��

&DSWXUH�HW�&RQVXOWDWLRQ�KRUV�FRQQH[LRQ

,O�HVW�SRVVLEOH�j�WRXW�PRPHQW�GH�FRQVXOWHU�O¶HQVHPEOH�GHV�pFUDQV�UHoXV��TXH�O¶XWLOLVDWHXU
VRLW�FRQQHFWp�RX�QRQ�FRQQHFWp�
&HWWH� FRQVXOWDWLRQ� HVW� SRVVLEOH� ORUVTXH� O¶pFUDQ� G¶pPXODWLRQ� UHVWH� DIILFKp�� &HWWH
FRQVXOWDWLRQ�VH�IDLW�HQ�PRGH�WH[WH�
3RXU� FRQVXOWHU� O¶HQVHPEOH� GHV� SDJHV� UHoXHV� GHSXLV� O¶RXYHUWXUH� GH� OD� VHVVLRQ
G¶pPXODWLRQ��FOLTXHU�VXU��

,O� Q¶\� D� ULHQ� j� SRVLWLRQQHU� SRXU� GpFOHQFKHU� OH� PRGH� FDSWXUH�� &HOOH�FL� VH� IDLW
DXWRPDWLTXHPHQW�



��

&RPPHQW�YpULILHU�VD�FRQVRPPDWLRQ�"

'DQV�OD�EDUUH�GH�PHQX�G
L�&$5,2&$�3UR��FOLTXH]�VXU�OH�PHQX��)DFWXUDWLRQ��

&OLTXH]�VXU�OH�QRP�G
XQ�VHUYLFH�GDQV�OD�OLVWH�RX�FOLTXHU�VXU��7RXV�OHV�VHUYLFHV��SRXU�DIILFKHU
WRXV�OHV�VHUYLFHV�DFFpGpV�DX�PRLQV�XQH�IRLV�GHSXLV�O
LQVWDOODWLRQ�G
L�&$5,2&$�3UR�

,QGLTXH]�XQH�SpULRGH�GDQV�OHV�]RQHV��'X��HW��$X��

&OLTXH]�VXU�OH�ERXWRQ��&DOFXOHU��

�OHV�SUL[�VRQW�DSUR[LPDWLIV�HW�GRQQpV�j�WLWUH�LQGLFDWLI�



��

&HOD�QH�PDUFKH�SDV��

3UREOqPH�DYHF�O
pPXODWHXU�0LQLWHO

-
DL�XQ�EORF�JULV�SXLV�QRLU�DYHF�XQ�)�HQ�KDXW�D�GURLWH

&RQWDFWHU�YRWUH�DGPLQLVWUDWHXU�UpVHDX��&H�PHVVDJH�SHXW�SURYHQLU�GHV�FDV�VXLYDQWV��

� ,PSRVVLEOH�GH�MRLQGUH�OH�VHUYHXU�GH�FRPPXQLFDWLRQ��SUREOqPH�GH�UpVROXWLRQ�GH
QRP��'16�+2676���DGUHVVH�,3�QRQ�DFFHVVLEOH���

� /H�3DUH�)HX��)LUHZDOO��LQWHUGLW�OH�SRUW�����YHUV�OH�VHUYHXU�GH�FRPPXQLFDWLRQ�
� /H� VHUYHXU� GH� FRPPXQLFDWLRQ� HVW� DUUrWp� RX� EORTXp� �YRLU� OH� VHUYLFH� 3DYL

7:LQ6RIW��

��

-
DL��/,%�[[�\\��VXU�OD�OLJQH�GX�KDXW

&HWWH� LQIRUPDWLRQ� HVW� HQYR\pH� SDU� O
L�PLQLWHO� GH� )UDQFH� 7pOpFRP�� GDQV� OHV� FDV� RX� OH
VHUYHXU�PLQLWHO�Q
HVW�SDV�GLVSRQLEOH�SRXU�OH�PRPHQW�

-H�QH�VXLV�SDV�VXU�OH�ERQ�VHUYLFH�0LQLWHO

6L� YRXV� DYH]� VDLVL� XQ�PQpPRQLTXH� VDQV�PHWWUH� OH� QXPpUR� 7pOpWHO� ���[[�� YRXV� rWHV
SHXW�rWUH�VXU�XQ�PDXYDLV�QXPpUR�7pOpWHO��$MRXWHU�OH�QXPpUR�7pOpWHO�GHYDQW�OH�QRP�GH
VHUYLFH�DILQ�G
DYRLU�OH�ERQ�VHUYLFH���5HSRUWH]�YRXV�DX�FKDSLWUH��5HPDUTXHV�VXU�OHV�QRPV
GHV�VHUYLFHV���

3UREOqPH�DYHF�OH�QDYLJDWHXU

$XFXQH�UpSRQVH�GX�VHUYHXU

��

&RQWDFWHU�YRXV�DGPLQLVWUDWHXU�UpVHDX��/H�PHVVDJH�SHXW�SURYHQLU�GHV�FDV�VXLYDQWV��

� ,PSRVVLEOH�GH�MRLQGUH�OH�QRP�RX�O
DGUHVVH�,3���SUREOqPH�GH�UpVROXWLRQ�GH�QRP
�'16�+2676���DGUHVVH�,3�QRQ�DFFHVVLEOH��SLQJ����

� /H� VHUYHXU� RX� VH� WURXYH� L�&$5,2&$� 3UR� RX� OH� VHUYLFH� :(%� �,,6�3:6�� HVW
DUUrWHU�



��

3RXUTXRL��6HVVLRQ�WHUPLQpH��9HXLOOH]�YRXV�UHFRQQHFWHU�

L�&$5,2&$�3UR�DIILFKH�FH�PHVVDJH�DSUqV�XQH�ORQJXH�SpULRGH�G
LQDFWLYLWp�����PLQXWHV�
GX� QDYLJDWHXU� :HE�� ,O� YRXV� GHPDQGH� GH� YRXV� UHFRQQHFWHU� j� O
DSSOLFDWLRQ� YLD� O
XUO
KWWS����DGUHVVH,3!�FDULRFD�ORJLQ�KWP�


