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-H�UHPHUFLH�0RQVLHXU�9DQGDHOH��PRQ�PDvWUH�GH�PpPRLUH�SRXU�VRQ�DLGH�HW�VD�GLVSRQLELOLWp��-H� UHPHUFLH�pJDOHPHQW��0HVVLHXUV�.DUO�+DNLPp�HW�$OH[LV�7LQFHOLQ��FRQVXOWDQWV�FKH]�*UH\�,QWHUDFWLYH� SRXU� P¶DYRLU� LQLWLpH� DX[� WHFKQLTXHV� GX� PDUNHWLQJ� YLUDO� HW� IDLW� SDUW� GH� OHXUV�H[SpULHQFHV�j�FH�VXMHW�-H�UHPHUFLH�DXVVL�PHV�SDUHQWV�HW�PHV�DPLV�SRXU�OHXUV�FRQVHLOV�HW�VRXWLHQV�
-H� UHPHUFLH� WRXWH�O¶pTXLSH�GH�*UH\�,QWHUDFWLYH��SRXU�P¶DYRLU�DFFXHLOOLH��IDLW�SDUWDJHU�OHXU�ERQQH� KXPHXU� HW� DYRLU� IDLW� SUHXYH� GH� SDWLHQFH� HW� G¶DWWHQWLRQ� DILQ� GH� PH� GRQQHU� OHV�LQGLFDWLRQV�QpFHVVDLUHV�DX�ERQ�GpURXOHPHQW�GH�PRQ�VWDJH�GH�ILQ�G¶pWXGHV�
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��� $QWRLQH�$XJXVWH� 3DUPHQWLHU� HVW� FRQQX�SRX U� DYRLU� HQFRXUDJp� OD�FRQVRPPDWLRQ� GH� OD�SRPPH�GH�WHUUH�HQ�)UDQFH��&RPPHQW�D�W�LO�IDLW�"�,O�HXW�XQH�LGpH�GH�JpQLH���LO�ILW�FXOWLYHU�GHV�SRPPHV� GH� WHUUH� GDQV� OD�3ODLQH� GHV� 6DEORQV� SUqV� GH� 3DULV� HW�� SRXU� DWWLUHU� O
DWWHQWLRQ�GX�SXEOLF�HW�DWWLVHU� OHV�FRQYRLWLVHV�� LO�SRVWD�GHV�VHQWLQHOOHV��&HOOHV�FL�VH�UHWLUDLHQW� OD�QXLW�DILQ�GH�GRQQHU�OLEUH�FRXUV�j�OD�PDUDXGH��6HORQ�OXL��©�FKDTXH�ODUFLQ�IDLW�XQ�QRXYHDX�SURVpO\WH�j�OD�FXOWXUH�ª��3DUL�JDJQp��
2Q�SHXW� LPDJLQHU� TXH� OHV�DXWUHV� FXOWLYDWHXUV� DXWRXU�GH� OXL� GHYDLHQW�VH� GHPDQGHU� FH�TXH�FXOWLYDLW� ©� 0RQVLHXU� 3DUPHQWLHU� ª� TXL� VRLW� VL� VHFUHW� SRXU� TX¶LO� PHWWH� GHV� VHQWLQHOOHV��/¶DWWUDLW�GX�P\VWpULHX[�D�IDLW� VRQ� HIIHW��HW� OD�PDUDXGH� IXW�QRPEUHXVH�FDU� OD�UXPHXU�DYDLW�FRXUX���
3RXU�OH�SXEOLF��OH�PRW�UXPHXU�HVW�XQ�SKpQRPqQH�P\VWpULHX[��SUHVTXH�PDJLTXH��6RQ�PRGH�G¶DFWLRQ� VXU� OHV� KRPPHV� VHUDLW� SURFKH� GH� O¶K\SQRVH� �� HOOH� IDVFLQH�� HOOH� VXEMXJXH�� VpGXLW��HPEUDVH��0DLV�DXMRXUG¶KXL��LO�HVW�SRVVLEOH�G¶HQ�GpPRQWHU� OHV�PpFDQLVPHV��HOOH�Q¶HVW�GRQF�SOXV�VL�P\VWpULHXVH�/D�UXPHXU�HVW�SDUWRXW��RQ�OD�QRPPH�VRXYHQW�©�OH�SOXV�DQFLHQ�GHV�PDVV�PpGLDV�ª���$YDQW�TXH�Q¶H[LVWH�O¶pFULWXUH��OH�ERXFKH�j�RUHLOOH�pWDLW�OH�VHXO�FDQDO�GH�FRPPXQLFDWLRQ�GDQV�OHV�VRFLpWpV��/D�QDLVVDQFH�GHV�DXWUHV�PpGLDV�FRPPH�OD�SUHVVH��OD�UDGLR�RX� OD�WpOpYLVLRQ��QH�O¶D�SDV� UHQGX�REVROqWH��/H�SXEOLF�FRQWLQXH�j�WLUHU�VRQ LQIRUPDWLRQ�GX�ERXFKH�j�RUHLOOH�TXL�UHVWH�XQ�PpGLD�WUqV�HIILFDFH�
(Q�UpDOLWp��OH�ERXFKH�j�RUHLOOH�HW�OD�UXPHXU�QH�VRQW�SDV�pTXLYDOHQWV��/H� FRQFHSW� GH� OD� UXPHXU� VRXV�HQWHQG� XQH� YpULWp� FDFKpH� HW� GpYRLOpH� SDU� DFFLGHQW��-HDQ�1RsO�.DSIHUHU� OD� GpILQLW� DLQVL� �� ©�1RXV� DSSHOOHURQV� GRQF� UXPHXU� O¶pPHUJHQFH�HW� OD�FLUFXODWLRQ�GDQV� OH�FRUSV� VRFLDO�G¶LQIRUPDWLRQV� VRLW�QRQ� HQFRUH�FRQILUPpHV�SXEOLTXHPHQW�



SDU�OHV�VRXUFHV�RIILFLHOOHV��VRLW�GpPHQWLHV�SDU�FHOOHV�FL�ª ��/H�ERXFKH�j�RUHLOOH�QH�FRQWLHQW�SDV�FHWWH�FRQQRWDWLRQ�GH�QRQ�GLW��$X�FRQWUDLUH��G¶XQ�SRLQW�GH� YXH� PDUNHWLQJ�� OHV� HQWUHSULVHV� VRXKDLWHQW� TXH� OH� SXEOLF� UHSUHQQH� HW� FROSRUWH� OHXUV�DUJXPHQWV�'H�WRXWHV�OHV�VRXUFHV�G¶LQIOXHQFH�VXU�OHV�FKRL[�GHV�FRQVRPPDWHXUV��OH�ERXFKH�j�RUHLOOH�HVW�j�OD�IRLV�OD�SOXV�DQFLHQQH�HW�OD�SOXV�HIILFDFH�
���1RXV�YHQRQV�GH�SDUOHU�GX�SOXV�YLHX[�PpGLD�GX�PRQGH��LQWpUHVVRQV�QRXV�PDLQWHQDQW�DX�SOXV�UpFHQW�,QWHUQHW�HVW�DXMRXUG¶KXL�FRQVLGpUp�FRPPH�OH�GHUQLHU�Qp�GHV�PpGLDV��,O�V\PEROLVH�DXVVL�O
qUH�GH�OD�QRXYHOOH�pFRQRPLH�(Q� HIIHW�� OHV� QRXYHOOHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GH� OD�FRPPXQLFDWLRQ� �1�7�,�&���FRPELQpHV� j� XQH� QRXYHOOH� SKDVH� G
LQWHUQDWLRQDOLVDWLRQ�� VRQW� j� O
RULJLQH� GH� SURIRQGV�ERXOHYHUVHPHQWV�pFRQRPLTXHV�HW� VRFLDX[� WHOV�TXH� O
DSSDULWLRQ�GH�QRXYHDX[�PDUFKpV�HW�OD�YDORULVDWLRQ�GX� VDYRLU��
8Q� GHV� pOpPHQWV� OHV� SOXV� HQFRXUDJHDQWV� GH� FHWWH� QRXYHOOH� pFRQRPLH� HVW� OD� FUpDWLRQ� GH�QRXYHOOHV�VRFLpWpV�TXL�VH�GpYHORSSHQW�UDSLGHPHQW�HW�YHQGHQW�DX�PRQGH�HQWLHU��$� WRXW� PRPHQW� XQ� QRXYHDX� FRQFXUUHQW� SHXW� ERXOHYHUVHU� OD� FKDvQH� GH� YDOHXU� HQ� VH�SRVLWLRQQDQW�HQ�WDQW�TXH�QRXYHO�LQWHUPpGLDLUH��&¶HVW�DLQVL�TXH�O¶RQ�FRQVWDWH�OD�QDLVVDQFH�GH�PLOOLHUV�GH�VWDUW�XS��TXL�VRQW�DWWLUpHV�SDU�OHV�JDLQV�SRVVLEOHV�VXU�,QWHUQHW�'HV� GL]DLQHV� GH� VLWHV� V¶RXYUHQW� FKDTXH� MRXU�� PDLV� VHXOHPHQW� GHX[� RX� WURLV� SDU� VHFWHXU�SHXYHQW�HVSpUHU�rWUH�XQ�MRXU�UHQWDEOHV��$X� FRXU� GH� OD� QRXYHOOH� pFRQRPLH� VH� WURXYH� O
KXPDLQ� HW�SOXV� SDUWLFXOLqUHPHQW� VD�PDWLqUH�JULVH� TXL�GHYLHQW� OH� SUHPLHU�IDFWHXU� GH�SURGXFWLRQ��/
pOpPHQW� OH�SOXV� LPSRUWDQW� Q
HVW�SDV�O
RUGLQDWHXU�� F
HVW� OH� IDLW�GH� OH�FRQQHFWHU� j� XQ� DXWUH�HW� SDU� FH� ELDLV� GH� UHOLHU� OHV� KRPPHV�HQWUH�HX[�/D� WHFKQRORJLH� YLHQW� DORUV� ERXOHYHUVHU� OH� SURFHVVXV� GH� SURGXFWLRQ� �� DFKHWHU�� YHQGUH��SURGXLUH��GLVWULEXHU���/H�FOLHQW�HVW�SODFp�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�
� -1��.$3)(5(5��5XPHXUV�� OH� SOXV� YLHX[�PpGLD�GX�PRQGH��(GLWLRQ� GX� 6HXLO�� FROOHFWLRQ� 3RLQWV��DYULO������



$X�QLYHDX�VWUXFWXUHO�FHWWH�QRXYHOOH�pFRQRPLH�VH�FDUDFWpULVH�SDU��� 8QH� pFRQRPLH� GH� O
LPPDWpULHO� � FKDTXH� LQIRUPDWLRQ� �GRQQpHV�� WH[WHV�� VRQV�� LPDJHV�SURJUDPPHV��SHXW� rWUH�GLVWULEXpH� SDU� OH� UpVHDX�� UpGXLVDQW� OH�FR�W�GH�SURGXFWLRQ� j�XQ�FR�W�GH�UHFKHUFKH��2Q�HQWHQG�DFWXHOOHPHQW�SDUOHU�GH�FHWWH�PXWDWLRQ�GDQV�O
LQGXVWULH�GX�GLVTXH�DYHF�O
DUULYpH�GX�03���� 8Q� UHPSODFHPHQW� GHV� LQWHUPpGLDLUHV� �� DFKHWHU�HQ�ERXUVH��YHQGUH� XQ�ELHQ� LPPRELOLHU��FRPSDUHU� OHV�SUL[�GH� GLIIpUHQWV� IDEULFDQWV��/D�FKDvQH� GHV� LQWHUPpGLDLUHV� WUDGLWLRQQHOV�HVW�UHPSODFpH�SDU�XQ�VLWH�TXL�SHUPHW�O
DFFqV�j�WRXWH�O
LQIRUPDWLRQ�GLVSRQLEOH��� 'HV� SUL[� G\QDPLTXHV� �� O
DFKDW� DX[� HQFKqUHV� VH� GpYHORSSH� VXU� OH� QHW� GDQV� WRXV� OHV�GRPDLQHV��ELOOHWV�G
DYLRQ��FKDPEUHV�G
K{WHOV��PDWpULHOV«��ODLVVDQW�DX�FRQVRPPDWHXU� OH�VRLQ�GH�IL[HU�OH�SUL[�GX�PDUFKp��� 8QH� UpGXFWLRQ� GHV� VWRFNV� � ,QWHUQHW� SHUPHW� GH� UHOLHU� OHV� LQWHUPpGLDLUHV� j� OHXUV�GLVWULEXWHXUV�� /D� SURGXFWLRQ� HVW� ODQFpH� HQ� WHPSV� UpHO� j� OD� GHPDQGH� GX� FOLHQW��VXSSULPDQW�DLQVL�OHV�VWRFNV��� 8QH� SHUVRQQDOLVDWLRQ� � SRXYRLU� FUpHU� VD� SDJH� G
DFFXHLO� SRXU� \� YRLU� VD� VpOHFWLRQ�G
LQIRUPDWLRQV��FRPPDQGHU�VRQ�RUGLQDWHXU�SHUVRQQDOLVp�HQ�VpOHFWLRQQDQW�OHV�RSWLRQV�GH�VRQ� FKRL[�GDQV� XQ� PHQX�� VH� YRLU� SURSRVHU� XQH� VpOHFWLRQ� G
RXYUDJHV� VpOHFWLRQQpV� HQ�IRQFWLRQ�GH�VHV�OHFWXUHV�SUpFpGHQWHV��� 8QH�pFRQRPLH�GH� O
DWWHQWLRQ� � OH�FRQVRPPDWHXU�GHYHQDQW� URL�� O¶LPSRUWDQW�HVW�G¶DWWLUHU�VRQ� DWWHQWLRQ� VXU� OH� SURGXLW��&UpHU� GH� O
DXGLHQFH� GHYLHQW� OH� OHLWPRWLY�SRXU� JDJQHU� GH�O
DUJHQW�HQ�SRUWDQW�VRQ� DWWHQWLRQ�VXU� OHV�SURGXLWV�GH�VHV�DQQRQFHXUV�RX�VXU�VHV�SURSUHV�SURGXLWV��
$ORUV��SRXU�rWUH�GDQV�OD�OLVWH�GH�WrWH��LO�IDXW�FRPPXQLTXHU��3RXU�XQH�HQWUHSULVH�SUpVHQWH�VXU�,QWHUQHW��OHV�REMHFWLIV�GH�OD�FRPPXQLFDWLRQ�VRQW�OHV�PrPHV�TXH�WUDGLWLRQQHOOHPHQW���VH�IDLUH�FRQQDvWUH��IDLUH�DJLU��IDLUH�DLPHU��PDLV�XQH�GLPHQVLRQ� VXSSOpPHQWDLUH�DSSDUDvW� ��DOOHU�YLWH��OHV�SUHPLHUV�DUULYpV�VRQW�OHV�SUHPLHUV�VHUYLV�
'HYHQX�XQ� PpGLD�GH�PDVVH��OH�:HE�IUDQoDLV�YRLW� VH�GpYHORSSHU�GHV�VWUDWpJLHV�PDUNHWLQJ�FODVVLTXHV�� R�� OH� EXGJHW� SXEOLFLWDLUH� HVW� OH� SULQFLSDO� IDFWHXU� FOHI� GH� VXFFqV�� 7pOpYLVLRQ��SUHVVH�� DUULqUHV� GH� EXV�� SDQQHDX[� G¶DIILFKDJH�� FLQpPD�� UDGLR� �� WRXV� OHV� VXSSRUWV� VRQW�



DXMRXUG¶KXL� DFFDSDUpV� SDU� OHV� VLWHV� :HE� HW� LO� GHYLHQW� DORUV� WUqV� GLIILFLOH� GH� VH� IDLUH�HQWHQGUH�
3DU�H[HPSOH��6SUD\�)UDQFH�D�FRQVDFUp�XQ�EXGJHW�GH����PLOOLRQV�GH�IUDQFV�j�VD�FDPSDJQH�GH�ODQFHPHQW�HQWUH�OH����QRYHPEUH������ HW� OH���� MDQYLHU�������&HWWH�HQWUHSULVH�D�GLIIXVp�GHV�VSRWV�SXEOLFLWDLUHV�DX[�KHXUHV�GH�JUDQGH�DXGLHQFH�j� OD�WpOpYLVLRQ�HW�GDQV� OHV�VDOOHV�GH�FLQpPD�
/HV� VSRWV� HX[�PrPHV� GRLYHQW� rWUH� SHUFXWDQWV� DILQ� G¶rWUH� PpPRULVpV�� RULJLQDX[� SRXU� VH�GLIIpUHQFLHU�� SpGDJRJLTXHV� FDU� LO� HVW� HQFRUH� GLIILFLOH� GH� SDUOHU� GX�:HE� DX� JUDQG�SXEOLF��0DLV� LO� HVW�YUDL� TX¶LO�Q¶HVW� SDV� IDFLOH� SRXU�GHV� HQWUHSULVHV�GH� VH�GLIIpUHQFLHU� ORUVTXH� O¶RQ�SURSRVH� XQ� PrPH� W\SH� GH� SURGXLW� HW� TXH� O¶RQ� SRUWH� GHV� QRPV� WUqV� VHPEODEOHV� �� )UHH��)UHHVEHH��)UHHVXUI�RX�HQFRUH�/LEHUW\VXUI�
���'H�FHWWH�SUpVHQWDWLRQ�GH�OD�QRXYHOOH�pFRQRPLH��GHX[�OHoRQV�SHXYHQW�rWUH�WLUpHV��
� /D� QRXYHOOH� pFRQRPLH� ERXOHYHUVH� OH� FRPSRUWHPHQW� GHV� FRQVRPPDWHXUV� HW� OHXUV�DWWHQWHV�VRQW�GLIIpUHQWHV��/H�PDUNHWLQJ�GRLW�SRXYRLU�UpDJLU�j�FHWWH�QRXYHOOH�GRQQH�SRXU�FUpHU�GH�QRXYHOOHV�VWUDWpJLHV�DGDSWpHV�� /H� VHFWHXU� GHV� PpGLDV� HW� GH� OD� FRPPXQLFDWLRQ� YRLW� DUULYHU� GH� QRXYHDX[� DFWHXUV�FRPPH� OHV� VWDUW�XS�� /HV� PpGLDV� RII� OLQH� FRPPH� RQOLQH� VRQW� VDWXUpV�� LO� IDXW� GRQF�FRPPXQLTXHU�DXWUHPHQW�
8QH� QRXYHOOH� SUREOpPDWLTXH� VH� SRVH� GRQF� DX[� HQWUHSULVHV� �� FRPPHQW� FRPPXQLTXHU�HIILFDFHPHQW�HQ�WHQDQW�FRPSWH�GH�WRXV�OHV�IDFWHXUV�GH�OD�QRXYHOOH�pFRQRPLH�"
$� FHWWH� ILQ�� OHV� UHVSRQVDEOHV� PDUNHWLQJ� RQW� WRXW� G¶DERUG� XWLOLVp� OHV� WHFKQLTXHV�WUDGLWLRQQHOOHV�HW�OHV�RQW�DSSOLTXpHV�j�,QWHUQHW��3RXUWDQW�� FHOOHV�FL� Q¶DSSDUDLVVHQW� SDV� WRXMRXUV� WUqV� DGDSWpHV� IDFH� j� O¶pPHUJHQFH� G¶XQH�QRXYHOOH� IRUPH�GH�GHPDQGH�GH� OD�SDUW�GHV�FRQVRPPDWHXUV��(OOHV�GRLYHQW�GRQF�pYROXHU�HW�FUpHU�GH�QRXYHDX[�RXWLOV�PHWWDQW�HQ�DYDQW�OD�JHVWLRQ�GH�OD�UHODWLRQ�FOLHQW�



(W� VL� QRXV� FRPELQLRQV� OH� SOXV� YLHX[� PpGLD� GX� PRQGH� DYHF� OH� SOXV� UpFHQW� "� 1RXV�REWLHQGULRQV�XQ�QRXYHDX�WHUPH���OH�ERXFKH�j�RUHLOOH�pOHFWURQLTXH�6L�FHOXL�FL�HVW�RUJDQLVp�SDU�XQH�HQWUHSULVH��LO�VH�QRPPH���PDUNHWLQJ�YLUDO�
&RQFUqWHPHQW��OH�PDUNHWLQJ�YLUDO�HVW�OH�ERXFKH�j�RUHLOOH�WUDQVSRVp�j�O¶,QWHUQHW��/H�EXW�GH�OD�WHFKQLTXH�HVW�GH�IDLUH�SDUOHU�OH�SOXV�SRVVLEOH�GX�VLWH�RX�GHV�SURGXLWV�RX�GHV�VHUYLFHV�TX
XQH�HQWUHSULVH�YHQG�SDU�O
LQWHUPpGLDLUH�GHV�LQWHUQDXWHV�HX[�PrPHV�
2Q�SHXW�VH�GHPDQGHU�DORUV��VL�OH�PDUNHWLQJ�YLUDO�HVW�YUDLPHQW�XQH�PpWKRGH�HIILFDFH�DX�YX�GHV�ERXOHYHUVHPHQWV�TXH�OD�QRXYHOOH�pFRQRPLH�DSSRUWH�j�OD�UHODWLRQ�FOLHQW�
��� 1RXV� SUpVHQWHURQV� GDQV� XQ� SUHPLHU� WHPSV� OHV� FKDQJHPHQWV� DSSRUWpV� SDU� OD� QRXYHOOH�pFRQRPLH�j�OD�UHODWLRQ�FOLHQW�HW�GRQF�DX[�VWUDWpJLHV�PDUNHWLQJ��1RXV�YHUURQV�TXH�FHUWDLQHV�PpWKRGHV�SHUPHWWHQW�XQH�DSSURFKH�GLIIpUHQWH�GX�FRQVRPPDWHXU��GRQW�OH�PDUNHWLQJ�YLUDO�
'DQV�XQ�GHX[LqPH�WHPSV��QRXV�H[SOLTXHURQV� OHV�SULQFLSHV�HW� OHV�JUDQGHV� ORLV�SRXU�UpXVVLU�XQH� VWUDWpJLH� YLUDOH� HW� FRPPHQW� FHOOH�FL� DSSRUWH� XQH� UpSRQVH� DGDSWpH� DX[� FRQWUDLQWHV�GpJDJpHV�HQ�SUHPLqUH�SDUWLH�
'DQV� XQ� WURLVLqPH� WHPSV�� QRXV� HVVD\HURQV� GH� GpPRQWUHU� TXH� OD� VWUDWpJLH� YLUDOH� HVW�DSSOLFDEOH�HW�HIILFDFH�HW�TXH�GH�QRPEUHX[�RXWLOV�H[LVWHQW�
(Q� GHUQLHU� OLHX�� QRXV� SUpVHQWHURQV� XQH� pWXGH� GH� FDV� VXU� 3DQWHQH� 3UR�9�� OD� PDUTXH� GH�VKDPSRLQJ�GH�3URFWHU�	�*DPEOH�TXL�HVW�XQ�H[HPSOH�GH�UpXVVLWH�GH�PDUNHWLQJ�YLUDO�



,� /HV�HIIHWV�GH�OD�QRXYHOOH�pFRQRPLH�VXU�OD�UHODWLRQ�FOLHQW
/HV� QRXYHOOHV� WHFKQRORJLHV�� HW� ,QWHUQHW� HQ� WrWH� QH� FRQVWLWXHQW� TX¶XQH� UpSRQVH�WHFKQRORJLTXH�j�XQ�FKDQJHPHQW�SURIRQG�GX� PDUNHWLQJ��/HV�DWWHQWHV�GX�FRQVRPPDWHXU�RQW�FKDQJp��F
HVW�SRXUTXRL�XQH�UpYROXWLRQ�PDUNHWLQJ�HVW�HQ�WUDLQ�GH�VH�SURGXLUH�/H�FRQWH[WH�GH�OD�QRXYHOOH�pFRQRPLH�QH�IDLW�TX¶DFFHQWXHU�FH�SKpQRPqQH�1RXV�DOORQV�GDQV�XQ�SUHPLHU�WHPSV��H[SOLTXHU�OHV�DWWHQWHV�GH�FH�QRXYHDX�FRQVRPPDWHXU�HW�VRQ�SURILO�
3DU�DLOOHXUV��SRXU�TX¶XQH�HQWUHSULVH�SXLVVH�UpXVVLU�DXMRXUG¶KXL��LO� IDXW�TX¶HOOH�FRQQDLVVH�OH�QRXYHDX� FRQWH[WH� PDUNHWLQJ� pPHUJHQW�� 8Q� SDQRUDPD� GHV� pYROXWLRQV� UpFHQWHV� GX�PDUNHWLQJ�VHUD�SUpVHQWp��(Q�TXHOTXHV�DQQpHV��QRXV�VRPPHV�SDVVpV�G¶XQ�PDUNHWLQJ�SURGXLW�j�XQ�PDUNHWLQJ�LQWHUDFWLI�TXL�SODFH� OH�FOLHQW�DX�FHQWUH�GHV�SUpRFFXSDWLRQV�GH�O¶HQWUHSULVH��/¶DUULYpH�GHV�QRXYHOOHV�WHFKQRORJLHV�D�WUDQVIRUPp�OD�UHODWLRQ�FOLHQW�HW��SDU�FRQVpTXHQW��GH�QRXYHOOHV�PpWKRGHV�RQW�pWp�QpFHVVDLUHV�SRXU�V¶DGDSWHU�j�OD�IRLV�DX[�QRXYHOOHV�DWWHQWHV�GX�FRQVRPPDWHXU�HW�j�OD�QRXYHOOH�pFRQRPLH�

$� /HV�QRXYHOOHV�DWWHQWHV�GX�FRQVRPPDWHXU
'HSXLV�TXHOTXHV�DQQpHV��OH�FRPSRUWHPHQW�HW�OHV�DWWHQWHV�GX� FRQVRPPDWHXU�RQW�IRUWHPHQW�pYROXp�� ,O� SDUDvW� pFOHFWLTXH�� KpGRQLVWH� HW� GH� PRLQV� HQ�PRLQV� SUpYLVLEOH��/HV� HQWUHSULVHV��DILQ�GH�FRQQDvWUH�OHXUV�FOLHQWV��GRLYHQW�GRQF�UHVWHU�HQ�SHUPDQHQFH�j�VRQ�pFRXWH�'HV�pWXGHV�VRFLRORJLTXHV�RQW�pWp�HIIHFWXpHV�SRXU�DQDO\VHU�HW�FODVVHU�OHV�FRPSRUWHPHQWV�GH�FHV�QRXYHDX[�FRQVRPPDWHXUV� �2EVHUYDWRLUH�GX�&HWHOHP�HW� O¶LQVWLWXW�)RUHVHHQ����0rPH�VL�OD�VLWXDWLRQ� pFRQRPLTXH�V¶DPpOLRUH��OH�FRQVRPPDWHXU�G¶DXMRXUG¶KXL� UHVWH�PDUTXp�SDU� OHV�FULVHV�pFRQRPLTXHV�UpFHQWHV��LO�D�DSSULV�j�FKRLVLU��LO�HVW�GHYHQX�SOXV�H[LJHDQW�3LHUUH�$ODUG�� GDQV� VRQ� OLYUH�©� OD� VWUDWpJLH� GH� UHODWLRQ� FOLHQW� ª��� FLWH� XQH�pWXGH� GDWDQW�GH�
�)RUHVHHQ��2EVHUYDWRLUH�,QWHUQDWLRQDO�GHV�7HQGDQFHV�6RFLRORJLTXHV��3ORQ������
� 3�$ODUG�±�'��'LUULQJHU��/D�VWUDWpJLH�GH�UHODWLRQ�FOLHQW��'XQRG��)pYULHU�������S���



����� GH� O¶REVHUYDWRLUH� GH� &HWHOHP� GpFULYDQW� OH�FRQVRPPDWHXU� G¶DXMRXUG¶KXL� FRPPH� OH�SHUVRQQDJH�G¶$UOHTXLQ��&H�SHUVRQQDJH�TXL�DX�GpSDUW�HVW� LQFRQVLVWDQW�HW� IDUFHXU�VH�UpYqOH�WRXW�DX�ORQJ�GH�OD�FRPpGLH�FRPPH�XQ�rWUH�j�OD�UHFKHUFKH�GH�OXL�PrPH��PDOLQ�HW�DYLVp��3DU�DQDORJLH��OH�FRQVRPPDWHXU�G¶DXMRXUG¶KXL�VH�UpYqOH�SOXV�YLJLODQW��SOXV�H[SpULPHQWp��HQ�ERQ�QpJRFLDWHXU�LO�FDFKH�VRQ�MHX�
$ILQ� GH� PLHX[� DSSUpKHQGHU� FH� QRXYHDX� FRQVRPPDWHXU�� 3LHUUH� $ODUG� D� GLVWLQJXp� OHV�SULQFLSDOHV�WHQGDQFHV��
• 'RQQHU�XQ�VHQV�j�VD�YLH/H�FRQVRPPDWHXU� HVW� HQ� TXrWH� GH� VHQV�� LO� DVSLUH�j� YLYUH�PLHX[�� $X�GHOj� GX� SURGXLW�� OH�FRQVRPPDWHXU� DFKqWH� GHV� ©� YDOHXUV� ª�� ,O� HVW� j� OD� UHFKHUFKH� GH� OXL�PrPH� HW� VHV� DFKDWV�GRLYHQW�O¶DLGHU�j�DIILUPHU�VRQ�LGHQWLWp�HW�OXL�DSSRUWHU�GHV�VDWLVIDFWLRQV�LQWpULHXUHV�
• /H�EHVRLQ�G¶pWKLTXH�HW�GH�FLWR\HQQHWp,QTXLHWV� GHV� H[HPSOHV� GH� FRUUXSWLRQ� TXL� VH� VRQW� PXOWLSOLpV� FHV� GHUQLqUHV� DQQpHV�� OHV�)UDQoDLV� VRQW� GH� SOXV� HQ� SOXV� DWWDFKpV� j� XQH� pWKLTXH� HW� j� OD� WUDQVSDUHQFH� GDQV� OD� YLH�pFRQRPLTXH�� /HV� FRQVRPPDWHXUV� VH� SUpRFFXSHQW� GHV� YDOHXUV� GHV� HQWUHSULVHV� TXL� OHXU�SURSRVHQW� GHV� SURGXLWV�� SDUFH� TX¶LOV� VRXKDLWHQW� OHXU� IDLUH� FRQILDQFH�� ,OV� DWWHQGHQW� DXVVL�TX¶HOOHV�VH�FRPSRUWHQW�HQ�WDQW�TX¶HQWUHSULVHV�FLWR\HQQHV�HW� VH�PRQWUHQW�SDUWLHV�SUHQDQWHV�GH�OD�FRPPXQDXWp�GDQV�ODTXHOOH�HOOHV�V¶LQVqUHQW�
• /H�UHWRXU�GX�SODLVLU&H� EHVRLQ�GH� VLPSOLFLWp� HW� G¶pWKLTXH� QH�FDFKH� SDV� OD� YRORQWp� TX¶RQW� OHV� FRQVRPPDWHXUV�G¶DXMRXUG¶KXL�GH� VH�IDLUH�SODLVLU��/HV�EHVRLQV�GH�SUHPLqUH�QpFHVVLWp�GHV�LQGLYLGXV�pWDQW�HQ�JpQpUDO� VDWLVIDLWV�� FHX[�FL� UHFKHUFKHQW� XQH� YLH� PRLQV� FRQWUDLJQDQWH�� ,OV� GpVLUHQW� DLQVL�GDYDQWDJH�GH�SODLVLU�GDQV� OD�FRQVRPPDWLRQ� HW�VRQW�GRQF�GDQV� O¶DWWHQWH�GH�SURGXLWV�RX�GH�VHUYLFHV�LQQRYDWHXUV�OHXU�DSSRUWDQW�FH�SODLVLU�
• /D�GpPDWpULDOLVDWLRQ1RXV� VRPPHV� DXMRXUG¶KXL� GDQV� O¶qUH� LPPDWpULHOOH�� OH� SODLVLU�� O¶pPRWLRQ� HW� OD�FRQYLYLDOLWp�MRXHQW� XQ� U{OH� FURLVVDQW� GDQV� OD� YLH� GHV� QRXYHDX[� FRQVRPPDWHXUV�� /H� PDWpULHO� HVW�



FRQVLGpUp�FRPPH�GH�O¶DFTXLV�TXL�IDFLOLWH�OD�YLH�PDLV�QH�OXL�GRQQH�SDV�XQ�VHQV�
• /D�SHUVRQQDOLVDWLRQ�HW�OD�UHFRQQDLVVDQFH/HV�SURGXLWV�RX� VHUYLFHV�DFKHWpV�SDU� OHV�QRXYHDX[�FRQVRPPDWHXUV�Q¶RQW�SDV�FRPPH�VHXO�DWWULEXW�OHXU�IRQFWLRQQDOLWp��LOV�FRQWULEXHQW�DXVVL�j�H[SULPHU�PDWpULHOOHPHQW�OD�SHUVRQQDOLWp�GX�FRQVRPPDWHXU�/H� FRQVRPPDWHXU� HVW� DWWHQWLI� j� UHVWHU� GDQV� OD� QRUPH�� PDLV� LO� YHXW� DXVVL� PRQWUHU� VD�GLIIpUHQFH� SDU� UDSSRUW� j� O¶DXWUH�� &HOOH�FL� YD� SRXYRLU� V¶H[SULPHU�� SDU� H[HPSOH�� SDU� OD�PDUTXH�TX¶LO�DFKqWH��0DLV��SRXU�FH�QRXYHDX�FRQVRPPDWHXU��O¶LGpDO�HVW�GH�VH�YRLU�SURSRVHU�GHV� SURGXLWV� RX�GHV� VHUYLFHV� VXU� PHVXUH� RX� GHV� SURGXLWV� TX¶LO� SHXW� SHUVRQQDOLVHU��&HWWH�WHQGDQFH�VH�WUDGXLW�DXVVL�SDU�XQ�IRUW�EHVRLQ�GH�FRQVLGpUDWLRQ��/H�FRQVRPPDWHXU�V¶DWWHQG�j�XQ� rWUH� OH� FOLHQW� URL�� /HV� HQWUHSULVHV� GRLYHQW� OH� FRQVLGpUHU� FRPPH� XQ� LQGLYLGX� HW� QRQ�FRPPH�XQ�FRQVRPPDWHXU�VXVFHSWLEOH�GH�UDSSRUWHU�GX�FKLIIUH�G¶DIIDLUHV�
• /¶LQIRUPDWLRQ�HW�OD�VpFXULVDWLRQ/H�QRXYHDX�FRQVRPPDWHXU�YHXW�WRXW�VDYRLU�VXU�OH�SURGXLW�TX¶LO�DFKqWH�FDU�LO�YHXW�HIIHFWXHU�XQ� DFKDW� VDQV� ULVTXH��/D� UHFKHUFKH� G¶LQIRUPDWLRQV� D�DLQVL� GH� SOXV� HQ�SOXV� G¶LPSRUWDQFH�GDQV�OH�SURFHVVXV�GH�GpFLVLRQ�G¶DFKDW��/H�FRQVRPPDWHXU�D�EHVRLQ�G¶rWUH�UDVVXUp�HW�G¶DYRLU�GHV� SUHXYHV� G¶DYRLU� IDLW� OH� ERQ� FKRL[�� ,O� D�DXVVL� EHVRLQ�GH� UHSqUHV� G¶DXWDQW� SOXV� TXH� OD�PDVVH� G¶LQIRUPDWLRQV� GRQW� LO� SHXW� GLVSRVHU� HVW� WUqV� LPSRUWDQWH�� ,O� D� GRQF� EHVRLQ� G¶rWUH�DFFRPSDJQp�SDU� GHV�FRQVHLOV� WRXW� DX� ORQJ�GH� VRQ�SURFHVVXV�GH�GpFLVLRQ��8QH� UHODWLRQ�GH�FRQILDQFH�GRLW�DORUV�V¶pWDEOLU�HQWUH�O¶HQWUHSULVH�HW�VRQ�FOLHQW�
• /H�IDFWHXU�WHPSV0rPH�VL�O¶HVSpUDQFH�GH�YLH�D�DXJPHQWp�GH����DQV�GHSXLV�OH�GpEXW�GX�VLqFOH�HW�OH�WHPSV�GH�WUDYDLO� KHEGRPDGDLUH� EDLVVp� GH� ��� KHXUHV� HQ� ����� j� ��� KHXUHV� DXMRXUG¶KXL�� OHV�FRQVRPPDWHXUV�HVWLPHQW�PDQTXHU�GH�WHPSV��,OV�FKHUFKHQW�GRQF�j�JDJQHU�GX�WHPSV�GH�WRXV�OHV�F{WpV��HQ�SDUWLFXOLHU� VXU�OHV�WkFKHV�GpVDJUpDEOHV�DX�SURILW�GHV�ORLVLUV��2Q�FRQVWDWH�DORUV�TXH� OH� WHPSV� FRQVDFUp� DX� SURFHVVXV� G¶DFKDW� GLPLQXH�� OH� FRQVRPPDWHXU� FKHUFKH� GHV�VROXWLRQV�SOXV�VLPSOHV�SRXU�VHV�DFKDWV��&¶HVW�DX[�HQWUHSULVHV�GH�V¶DGDSWHU�j�FHWWH�QRXYHOOH�GRQQH�HW�GH�SURSRVHU�GHV�SURGXLWV�RX�GHV�VHUYLFHV�HQ�IRQFWLRQ�GH�FH�IDFWHXU�



• /¶DFKDW�SUDWLTXH/H�FRQVRPPDWHXU�YHXW�GRQF�TXH�OH�SURFHVVXV�G¶DFKDW�VRLW�UDSLGH��LO�YHXW�DXVVL�TXH�FHOXL�FL�VRLW� WUqV� VLPSOH� HW� DJUpDEOH��/HV� SURGXLWV� RX� VHUYLFHV� GRLYHQW� rWUH� IDFLOHV� j� WURXYHU� HW� j�SUR[LPLWp�� &HV� GLIIpUHQWV� IDFWHXUV� SHUPHWWURQW� j� O¶HQWUHSULVH� G¶pWDEOLU� XQH� UHODWLRQ� GH�FRQILDQFH�DYHF�OH�FRQVRPPDWHXU�
• /D�UHFKHUFKH�GH�OD�MXVWH�YDOHXU8QH�WUqV� IRUWH�PDMRULWp�GHV�FRQVRPPDWHXUV�SUpIqUH�DFKHWHU�PRLQV�PDLV�DFKHWHU�PLHX[��,OV�VRXKDLWHQW�DFKHWHU�OH�SURGXLW�TXL�OHXU�FRQYLHQW�HW�O¶DFKHWHU�DX�SUL[�MXVWH��7RXV�OHV�VHUYLFHV�FRQFHUQDQW�OH�SDLHPHQW�VHURQW�GHV�pOpPHQWV�LPSRUWDQWV�GDQV�OH�SURFHVVXV�GH�GpFLVLRQ��/HV�VWUDWpJLHV�G¶DFKDW�VRQW�GH�SOXV�HQ�SOXV�UpIOpFKLHV���LOV�VH�PpILHQW�GHV�FRQVHLOV�LQWpUHVVpV�GHV�YHQGHXUV��OHXU�FRQILDQFH�HQYHUV�OHV�PDUTXHV�HVW��HOOH�DXVVL��pEUDQOpH�
• /H�EHVRLQ�GH�SUR[LPLWp&H� EHVRLQ�GH� SUR[LPLWp� HVW� GRXEOH�� '¶XQH� SDUW� OD� SUR[LPLWp� GRLW� rWUH� JpRJUDSKLTXH��/H�FRQVRPPDWHXU�GRLW�DYRLU�DFFqV�UDSLGHPHQW�DX�SRLQW�GH�YHQWH�HW�GRLW�DXVVL�SRXYRLU�DFKHWHU�GH� Q¶LPSRUWH� TXHO� OLHX�� &H� QRPDGLVPH� HVW� WUqV� ELHQ� LOOXVWUp� SDU� O¶HVVRU� GHV� WpOpSKRQHV�SRUWDEOHV�HW�WRXV�OHV�VHUYLFHV�TXL�OHXU�VRQW�DVVRFLpV�'¶DXWUH� SDUW�� OH� FRQVRPPDWHXU� D� EHVRLQ� G¶XQH� FHUWDLQH� LQWLPLWp� DYHF� O¶HQWUHSULVH�� 3RXU�TX¶XQH� UHODWLRQ� GH� FRQILDQFH� V¶pWDEOLVVH�� LO� GRLW� DYRLU� O¶LPSUHVVLRQ� G¶rWUH� SDUIDLWHPHQW�FRPSULV�HW�TXH�O¶HQWUHSULVH�j�ODTXHOOH�LO�V¶DGUHVVH�D�GH�UpHOOHV�FRPSpWHQFHV��
• 'X�SURGXLW�DX�VHUYLFH'H� WRXV� OHV� pOpPHQWV� SUpFpGHQWV�� LO� Q¶HVW� SDV� GLIILFLOH� G¶HQ�GpGXLUH� TX¶DXMRXUG¶KXL� LO� QH�V¶DJLW�SOXV�GH�YHQGUH�XQ�SURGXLW�PDLV�GH�UpSRQGUH�DX[�EHVRLQV�G¶XQ�LQGLYLGX�&¶HVW� OD� GLPHQVLRQ� KXPDLQH� HW� UHODWLRQQHOOH� TXL� VHUD� GpWHUPLQDQWH� GDQV� OH� SURFHVVXV�G¶DFKDW�
• 'H�O¶H[LJHQFH�HW�XQ�HQJDJHPHQW�DFFUX/H�QRXYHDX�FRQVRPPDWHXU�HVW�GH�PLHX[�HQ�PLHX[�LQIRUPp�VXU� OHV�SURGXLWV�HW�OHV�VHUYLFHV�TXL� OXL� VRQW� SURSRVpV�� HW� HVW� DXVVL� WUqV� FRQVFLHQW� GH� VHV� GURLWV�� *UkFH� j� GHV� pPLVVLRQV�
� *��0HUPHW��7HQGDQFHV�������/DURXVVH��3DULV�����



FRPPH�&DSLWDO�HW�DX[�MRXUQDX[�FRQVXPpULVWHV�GH�W\SH����PLOOLRQV�GH�FRQVRPPDWHXUV��LO�D�DSSULV� j�GpFRGHU� OHV� SXEOLFLWpV�HW� OHV� DUJXPHQWDLUHV�GH� YHQWH�� ,O�GHYLHQW� SOXV� H[LJHDQW�HW�LPSDWLHQW��/D�TXDOLWp�GH�VHUYLFH�HVW�XQ�DYDQWDJH�GH�FKRL[�SRXU�XQH�HQWUHSULVH�3DU�DLOOHXUV��LO�Q¶KpVLWH�SDV�j�IDLUH�SDUW�GH�VRQ�RSLQLRQ�SRVLWLYH�RX�QRQ VXU�OHV�SURGXLWV��/HV�HQWUHSULVHV�QH�GRLYHQW�GRQF�SDV�KpVLWHU�j�OH�VROOLFLWHU�
• /D�UDLVRQ�HW�OD�SDVVLRQ'¶XQH�PDQLqUH�JpQpUDOH��RQ�SHXW�HQ�FRQFOXUH�TXH�OH�FRQVRPPDWHXU�GHYLHQW�GH�SOXV�HQ�SOXV�UDWLRQQHO�PrPH�VL�FHWWH� UDWLRQDOLWp�Q¶H[FOXW�SDV� OHV�DFKDWV�G¶LPSXOVLRQ��,O�HVW�SULV�HQ�pWDX�HQWUH� OH� UDWLRQQHO� HW� O¶pPRWLRQQHO� �� LO� YHXW� VH� IDLUH� SODLVLU� pFRQRPLTXHPHQW��/D� IURQWLqUH�HQWUH� OHV�GHX[�Q¶pWDQW�SDV�HQFRUH� IL[pH��FHOD�SHXW�O¶DPHQHU�j�GHV�FRQWUDGLFWLRQV�GDQV�VRQ�FRPSRUWHPHQW�
• 'H�PXOWLSOHV�IDFHWWHV$X� ILQDO�� RQ�SHXW� GLUH� TXH� OH� QRXYHDX� FRQVRPPDWHXU� HVW� XQ�SHUVRQQDJH� ELHQ�GLIILFLOH� j�VDLVLU�� ,O� pYROXH�HQWUH� GHX[�XQLYHUV�� OD� UDWLRQDOLWp� HW� OH� SODLVLU��PDLV� FHX[�FL� Q¶RQW� SDV� OD�PrPH�LPSRUWDQFH�VXLYDQW�OHV�LQGLYLGXV�/H�FRQVRPPDWHXU�VH�UHWURXYH�GHYDQW�GHX[�W\SHV�G¶DFKDW���O¶DFKDW�©�FRQWUDLQWH�ª�HW�O¶DFKDW�©�SODLVLU�ª��/¶DFKDW� ©�FRQWUDLQWH�ª�FRQFHUQH�GHV�SURGXLWV� GRQW� OD�YDOHXU�IRQFWLRQQHOOH�HVW�LPSRUWDQWH��/¶DFKDW� ©�SODLVLU�ª�FRQFHUQH� GHV�SURGXLWV�SRXU� OHVTXHOV� OH�FRQVRPPDWHXU�HVW�SUrW�j�SD\HU�XQH�YDOHXU�DMRXWpH� VXSSOpPHQWDLUH�FRUUHVSRQGDQW�j�XQH�YDOHXU�pPRWLRQQHOOH��/D�GLIILFXOWp�HVW�TX¶XQ�DFKDW�©�FRQWUDLQWH�ª�SRXU�O¶XQ��SDU�H[HPSOH�DFKHWHU�GHV�YrWHPHQWV��SHXW�rWUH�XQ�SODLVLU�SRXU�XQ�DXWUH�
/H�FRQVRPPDWHXU�HVW�GHYHQX�XQ�LQGLYLGX�j�SDUW�HQWLqUH�TXL�GpYHORSSH�GHV�FRPSRUWHPHQWV�SDUWLFXOLHUV�TX¶LO�HVW�WUqV�GLIILFLOH�G¶DSSUpKHQGHU��,O�HVW�GH�QRV�MRXUV�XQ�KRPPH�WRWDOHPHQW�OLEpUp� UHIXVDQW� GH� VH� ODLVVHU� HQIHUPHU� GDQV� XQ� VWpUpRW\SH� UpGXFWHXU�� ,O� UHYHQGLTXH� VRQ�LGHQWLWp�SURSUH��PDLV�LO�D�pJDOHPHQW�FRPSULV�OH�MHX�GX�PDUNHWLQJ��,O�HVW�WRWDOHPHQW�LOOXVRLUH�GH�FURLUH�TXH�OHV�PRGqOHV�IRQGpV�VXU�OD�VHJPHQWDWLRQ�VRFLR�GpPRJUDSKLTXH�HW�SDUIDLWHPHQW�KXLOpV�G¶KLHU�RQW�HQFRUH�SULVH�VXU�OXL�DXMRXUG¶KXL�/H� QRXYHDX� FRQVRPPDWHXU� D� pYROXp�� P�UL�� HW� GH� FH� IDLW�� LO� DSSUpKHQGH� PLHX[� OHV�PRWLYDWLRQV� FDFKpHV� GHUULqUH� OHV� FKHPLQV� TXH� O¶RQ� VRXKDLWDLW� OXL� YRLU� HPSUXQWHU�� OHV�



FRPSRUWHPHQWV� TXH� O¶RQ� HVSpUDLW� OXL� YRLU� DGRSWHU�� OHV� SURGXLWV� TXH� O¶RQ�GpVLUDLW� OXL� YRLU�DFKHWHU��(Q�IDLW��LO�D�VLPSOHPHQW�FRPSULV�O¶REMHW�GHV�PDQLSXODWLRQV�FRPPHUFLDOHV�TX¶LO�pWDLW�GHYHQX�PDOJUp�OXL���

�5$%$+�.(%%,��/
,PSDFW�GHV�17,&�VXU�OH�0DUNHWLQJ�HW�OHV�7HFKQLTXHV�GH&RPPHUFLDOLVDWLRQ��KWWS���ZZZ�FKH]�FRP�HPDUNHW�SURJ�PBLQGH[��



%� 'X�PDUNHWLQJ�WUDGLWLRQQHO�DX�PDUNHWLQJ�LQWHUDFWLI
)DFH�j�O¶pPHUJHQFH�G¶XQH�QRXYHOOH� IRUPH�GH�GHPDQGH�GH� OD�SDUW�GHV�FRQVRPPDWHXUV��OHV�WHFKQLTXHV� WUDGLWLRQQHOOHV� GH� PDUNHWLQJ� Q¶DSSDUDLVVHQW� SDV� WRXMRXUV� WUqV� DGDSWpHV��&HOOHV�FL�pYROXHQW�SRXU�PHWWUH�WRXMRXUV�SOXV�HQ�DYDQW�OD�JHVWLRQ�GH�OD�UHODWLRQ�FOLHQW��

�� /H�PDUNHWLQJ�SURGXLW
/H�PDUNHWLQJ�©�SURGXLW� ª�GHV� DQQpHV� ���SODFH� OH� SURGXLW� DX� FHQWUH� GH� VD�UpIOH[LRQ��/HV�HQWUHSULVHV�SURSRVHQW�HQ�PDVVH�GHV�SURGXLWV�HW�GHV�VHUYLFHV�LQGLIIpUHQFLpV��3HX�GH�GRQQpHV�SUpFLVHV� H[LVWHQW� SRXU� SHUPHWWUH� XQH� VHJPHQWDWLRQ� SOXV� ILQH� TXH� FHOOH� IRQGpH� VXU� OHV�GRQQpHV�GpPRJUDSKLTXHV��VRFLRORJLTXHV�HW�VRFLR�pFRQRPLTXHV�/¶LQQRYDWLRQ� HQ� WHUPH� GH� SURGXLW� QH� GpSHQG� SDV� DORUV� GHV� DWWHQWHV� GHV� LQGLYLGXV� PDLV�SOXW{W�GHV�SRVVLELOLWpV�WHFKQRORJLTXHV�HW�GHV�FDSDFLWpV�GH�SURGXFWLRQ�6HORQ� OH� *DUWQHU� *URXS�� OHV� RXWLOV� FODVVLTXHV� GX� PDUNHWLQJ� �SUHVVH�� UDGLR�� PDLOLQJV�LQGLIIpUHQFLpV�� FRXSRQV�� «�� QH� VXEVLVWHQW� HQFRUH� DXMRXUG¶KXL� TXH� GDQV� FHUWDLQHV�HQWUHSULVHV�TXL�GRLYHQW�pYROXHU�RX�GDQV�FHOOHV�TXL�FRKDELWHQW�DYHF�OH�PDUNHWLQJ�UHODWLRQQHO��(Q�HIIHW��FH�W\SH�GH�PDUNHWLQJ�QH�FRUUHVSRQG�SOXV�WRWDOHPHQW�DX[�H[LJHQFHV�GHV�FOLHQWV�

�� /H�PDUNHWLQJ�UHODWLRQQHO
2Q�VDLW� DXMRXUG¶KXL�TX¶LO�FR�WH� TXDWUH�j� GL[�IRLV�SOXV� FKHU�GH�JDJQHU� XQ� FOLHQW� TXH�GH� OH�FRQVHUYHU��,O�IDXW�GRQF�pWDEOLU�XQH� UHODWLRQ�GH� ORQJXH�GXUpH�DYHF�VRQ� FOLHQW��� O¶HQWUHSULVH�GHYLHQGUD� UHQWDEOH� SOXV� UDSLGHPHQW� JUkFH� j� XQ� SRUWHIHXLOOH� LPSRUWDQW�� &HWWH� QRXYHOOH�DSSURFKH� GX� PDUNHWLQJ� VH� QRPPH� PDUNHWLQJ� UHODWLRQQHO�� (OOH� QH� PHW� SOXV� HQ� DYDQW� OH�SURGXLW�RX�OH�VHUYLFH�HQ�WDQW�TXH�WHO��PDLV�OD�UHODWLRQ�HQWUH�O¶HQWUHSULVH�HW�OH�FOLHQW��/H� PDUNHWLQJ� UHODWLRQQHO� YDORULVH� OD� QRWLRQ� GH� VDWLVIDFWLRQ� SDU� UDSSRUW� j� XQ� VHUYLFH�FRPSOHW�&¶HVW�XQH�UpYROXWLRQ�SDU�UDSSRUW�DX�PDUNHWLQJ�©�SURGXLW�ª��(Q�HIIHW��JDUDQWLU�XQH�UHODWLRQ�GXUDEOH�DYHF� VRQ� FOLHQW� V¶HVW� WUDGXLW� SDU� XQ� GpYHORSSHPHQW� GHV� VHUYLFHV� DVVRFLpV� HW� SDU�O¶DYqQHPHQW�GHV�SURJUDPPHV�GH�ILGpOLVDWLRQ�3RXU�FH�IDLUH��OHV�HQWUHSULVHV�RQW�G��pWXGLHU�OHXU�FOLHQWqOH�DILQ�GH�OHXU�SURSRVHU�OHV�VHUYLFHV�
� 3�$ODUG�±�'��'LUULQJHU��/D�VWUDWpJLH�GH�UHODWLRQ�FOLHQW��'XQRG��)pYULHU�������S���



DVVRFLpV� OHV� SOXV� DWWUDFWLIV� HW� FRQVWUXLUH� GHV� SURJUDPPHV� GH� ILGpOLVDWLRQ� HIILFDFHV��/¶LQIRUPDWLRQ�GRQQ pH�SDU�OH�FOLHQW�FRPPHQFH�GRQF�j�DYRLU�XQH�UpHOOH�LPSRUWDQFH�GDQV�VD�UHODWLRQ�DYHF�O¶HQWUHSULVH�$XMRXUG¶KXL�� FH� PDUNHWLQJ� UHODWLRQQHO� H[LVWH� WRXMRXUV�� PDLV� OHV� QRXYHOOHV� H[LJHQFHV� GX�FOLHQW� RQW� SRXVVp� O¶HQWUHSULVH� j� HQWUHSUHQGUH� WRXMRXUV� GDYDQWDJH� GH� SHUVRQQDOLVDWLRQ��MXVTX¶j�O¶DSSDULWLRQ�GX�PDUNHWLQJ�©�RQH�WR�RQH�ª�
�� /H PDUNHWLQJ�©�RQH�WR�RQH�ª

/H�PDUNHWLQJ�©�RQH�WR�RQH�ª�D�LQFLWp�O¶HQWUHSULVH�j�SHUVRQQDOLVHU�GH�SOXV�HQ�SOXV��QRQ�SDV�VHXOHPHQW� VHV� VHUYLFHV� DVVRFLpV� RX� VHV� SURJUDPPHV� GH� ILGpOLVDWLRQ�� PDLV� O¶HQVHPEOH� GHV�SURGXLWV�RX�VHUYLFHV�TX¶HOOH�SURSRVH�/H� PDUNHWLQJ� UHODWLRQQHO� DYDLW� SUpOXGp� j� O¶DSSDULWLRQ� GHV� EDVHV� GH� GRQQpHV� QpFHVVDLUHV�SRXU�SHUPHWWUH�XQH�FHUWDLQH�SHUVRQQDOLVDWLRQ��$YHF�OH�PDUNHWLQJ�RQH�WR�RQH��PDvWULVHU�OHV�WHFKQLTXHV� GHV�EDVHV� GH� GRQQpHV� �GDWDZDUHKRXVH�HW� GDWDPLQLQJ�� HW�WRXW� FRQQDvWUH� VXU� OH�FRPSRUWHPHQW�GH� VHV�FOLHQWV�VRQW�GHV� IDFWHXUV�FOp� LQGLVSHQVDEOH�SRXU�SRXYRLU�pWDEOLU�XQH�UHODWLRQ�LQGLYLGXHOOH�DYHF�HX[�'DQV�XQ�XQLYHUV�GH�SHUVRQQDOLVDWLRQ��OD�VHJPHQWDWLRQ�QH�VH�IDLW�SOXV�VXU�OHV�FULWqUHV�XWLOLVpV�HQ� PDUNHWLQJ� ©� SURGXLW� ª�� PDLV� VXU� OHV� EHVRLQV� GHV� FOLHQWV� HW� VXU� OHXUV� FRPSRUWHPHQWV�G¶DFKDW��DILQ�GH�SUpYRLU�OHXUV�FRPSRUWHPHQWV�IXWXUV�/¶HQWUHSULVH�GRQQH�DLQVL�XQH�SODFH�FHQWUDOH�DX[�DWWHQWHV�GX� FOLHQW�HW�F¶HVW�HQ� IRQFWLRQ�GH�FHX[�FL�TXH�OHV�QRXYHDX[�SURGXLWV�VHURQW�GpYHORSSpV�
/D�PLVH�HQ�SODFH�GX�PDUNHWLQJ�©�RQH�WR�RQH�ª�GDQV�XQH�HQWUHSULVH�RFFDVLRQQH�GH�SURIRQGV�FKDQJHPHQWV�GDQV� O¶RUJDQLVDWLRQ�GH�FHOOH�FL��(OOH�QH�GRLW�SOXV�rWUH�RUJDQLVpH� SDU�SURGXLWV�PDLV�SDU�W\SHV�GH�FOLHQWV�DILQ�TXH�O¶LQIRUPDWLRQ�FLUFXOH�PLHX[�DQWUH�OHV�GLIIpUHQWV�VHUYLFHV��%HDXFRXS�G¶HQWUHSULVHV�RQW�GpMj�SULV�FRQVFLHQFH�GHV�DYDQWDJHV�GH�FH� W\SH�G¶RUJDQLVDWLRQ��SRXUWDQW�OD�PDMRULWp�G¶HQWUH�HOOHV�Q¶RQW�SDV�GpSDVVp�OH�VWDGH�GX�PDUNHWLQJ�UHODWLRQQHO�
/H�PDUNHWLQJ�©�RQH�WR�RQH�ª�Q¶HQ�HVW�HQFRUH�TX¶j�VHV�GpEXWV��PDLV�FRPPH�XQ�FOLHQW�Q¶HVW�SDU� GpILQLWLRQ� MDPDLV� VDWLVIDLW�� GDQV� FHUWDLQV� FDV� LO� QH� VXIILW� GpMj� SOXV�� 3RXVVp� SDU� OHV�QRXYHOOHV�WHFKQRORJLHV��OH�PDUNHWLQJ�GHYLHQW�PDLQWHQDQW�LQWHUDFWLI�



�� /H�PDUNHWLQJ�LQWHUDFWLI
/H�PDUNHWLQJ�LQWHUDFWLI�YD�SOXV� ORLQ�TXH�OH�PDUNHWLQJ�©�RQH�WR�RQH�ª��LO� V¶RULHQWH�YHUV�XQH�YpULWDEOH� UHODWLRQ� G¶pFKDQJHV� HQWUH� OH� FOLHQW� HW� O¶HQWUHSULVH�� ,O� V¶DJLW�� HQ� WHPSV� UpHO��G¶LQIRUPHU�OH�FOLHQW�HW�G¶rWUH�j�O¶pFRXWH�GH�VHV�DWWHQWHV�/¶pFKDQJH�G¶LQIRUPDWLRQV�HVW�SHUPDQHQW��&HOD�SHUPHW�j�O¶HQWUHSULVH�GH�SHUFHYRLU�PLHX[�HW�SOXV�UDSLGHPHQW�OHV�EHVRLQV�GX�FRQVRPPDWHXU�/¶LQIRUPDWLRQ�HVW�GRQF�DX�FRXU�GX�PDUNHWLQJ�LQWHUDFWLI�
8QH�WHOOH�FRQFHSWLRQ�GH�O¶pFKDQJH�G¶LQIRUPDWLRQV�HVW�GRQF�SULPRUGLDOH�ORUVTXH� O¶RQ�D�SULV�FRQVFLHQFH� TXH� OH�FRQVRPPDWHXU� HVW� EHDXFRXS� PRLQV� FUpGXOH�TXH� SDU� OH� SDVVp�� TX¶LO�QH�V¶DJLW�SDV�GH�PLHX[�OH�©�SLpJHU�ª�PDLV�GH�PLHX[�FRPSUHQGUH�VHV�EHVRLQV�/H� PDUNHWLQJ� LQWHUDFWLI� LQFLWH� DXVVL� O¶HQWUHSULVH� j� UHFKHUFKHU� OD� SDUWLFLSDWLRQ� GX�FRQVRPPDWHXU��/H�FOLHQW�ILGqOH�GHYLHQW�DLQVL�OH�FRXU�GH�FLEOH�GX�PDUNHWLQJ�LQWHUDFWLI��HW�OD�GpPDUFKH�SHUPHW�GH�OHV�LGHQWLILHU�DLQVL�TXH�FHX[�TXL�VRQW�OHV�SOXV�UHQWDEOHV�
/H�PDUNHWLQJ�LQWHUDFWLI� V¶DSSDUHQWH�j�GX�©� VXU�PHVXUH�HQ� VpULH�ª��UHQGX�QpFHVVDLUH�SDU�OD�PRGLILFDWLRQ� SHUSpWXHOOH� GHV� FRPSRUWHPHQWV�� 1RXV� QRXV� GLULJHRQV� YHUV� XQH�FRPSOH[LILFDWLRQ�GHV�PDUFKpV�TXH� OH�PDUNHWLQJ� ©�SURGXLW�ª�GHV� DQQpHV� ���QH�SHXW� SOXV�DSSUpKHQGHU��8QH�LQILQLWp�GH�QLFKHV�YD�QDvWUH��WRXWHV�DGDSWpHV�DX[�GpVLUV�HW�DX[�EHVRLQV�GH�TXHOTXHV�XQV��/H�PDUFKp�GH�PDVVH�YD�VH�WUDQVIRUPHU�HQ�PDUFKp�SHUVRQQDOLVp��
/H� PDUNHWLQJ� LQWHUDFWLI� HVW� IDFLOLWp� SDU� O¶DSSDULWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH�O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� HQ� SDUWLFXOLHU� ,QWHUQHW�� &HOOHV�FL� SHUPHWWHQW�G¶HQYR\HU�GHV�PHVVDJHV� LQGpSHQGDQWV� HW� LQGLYLGXDOLVpV� j�FKDFXQ�GHV� LQWHUORFXWHXUV��1RQ�VHXOHPHQW� O¶LQWHUQDXWH� UHoRLW� GHV�PHVVDJHV� SHUVRQQDOLVpV�PDLV��GH� SOXV�� LO� HVW� WUqV�VLPSOH�SRXU�OXL�G¶\�UpSRQGUH�HW�GH�PDQLqUH�LQVWDQWDQpH�/H�F\EHUPDUNHWLQJ�SODFH�pJDOHPHQW�OH�FOLHQW�DX�FHQWUH�GH�VHV�SUpRFFXSDWLRQV��HW�FKHUFKH�j�LQWpJUHU� OHV� QRXYHDX[� PpGLDV�� ,QWHUQHW� HQ� SUHPLHU�� GDQV� XQ� SURFHVVXV� JpQpUDWHXU� GH�
� DQQH[H�����/HV�GLIIpUHQWV�W\SHV�GH�PDUNHWLQJ
� DQQH[H�����/¶KLVWRLUH�GHV�PDUFKpV



UHODWLRQV�FOLHQWV�LQGLYLGXDOLVpHV�HW�SURILWDEOHV���

� '�$��� ©� &RPPHQW� OH� F\EHUPDUNHWLQJ� YD� ERXOHYHUVHU� OD� UHODWLRQ� FOLHQW� ª��0DUNHWLQJ� 0DJD]LQH������������Q����



&� /HV�QRXYHOOHV�WHFKQLTXHV�G¶DSSURFKH�GX�FRQVRPPDWHXU
'DQV�OH�FDGUH�GH�OD�QRXYHOOH�pFRQRPLH��O¶DQQRQFHXU�VH�GRLW�GH�FUpHU�XQH�YpULWDEOH�UHODWLRQ�GH�FRQILDQFH�DYHF�VHV�FOLHQWV�/HV� RXWLOV� GpMj� H[LVWDQWV� QH� SRXYDLHQW� SDV� VXIILUH�j�FHWWH�DSSURFKH�PDUNHWLQJ��/¶DUULYpH�GHV� QRXYHOOHV� WHFKQRORJLHV�� GRQW� ,QWHUQHW�� D� SHUPLV� OD� FUpDWLRQ� GH� QRXYHDX[� RXWLOV�LQWHUDFWLIV�/j� DXVVL� OD� UpYROXWLRQ� LQWHUDFWLYH� D� ERXOHYHUVp� O¶DSSURFKH� GHV� GLIIpUHQWHV� FRPSDJQLHV��3RXU� FUpHU� FHWWH� UHODWLRQ�GH�FRQILDQFH�� O¶DQQRQFHXU� GRLW�PDLQWHQDQW� DYRLU� XQH�DSSURFKH�©�FRQVXPHU�FHQWULF�ª��/H�FOLHQW�GRLW�SDUOHU�DX�FOLHQW�SRXU�OpJLWLPHU�OHV�TXDOLWpV�GX�SURGXLW��/H�FRQVRPPDWHXU�GHYLHQW�DORUV�VRXYHQW�OXL�PrPH�OH�VXSSRUW�GX�PHVVDJH�1RXV�DOORQV�GpYHORSSHU�TXDWUH�QRXYHOOHV�PpWKRGHV�G¶DSSURFKH�GX�FRQVRPPDWHXU�

�� /D�SHUPLVVLRQ�PDUNHWLQJ
2Q� O¶D� GpMj� GLW�� SDUPL� OHV� JUDQGV� FKDQJHPHQWV� SURYRTXpV� SDU� OH� QHW� DX� FRXUV� GH� FHV�GHUQLqUHV� DQQpHV�� XQ� GHV� SOXV� PDUTXDQWV� HVW� OH� UHQIRUFHPHQW� GX� SRXYR LU� GHV�FRQVRPPDWHXUV�&H� UHQIRUFHPHQW� GH� SRXYRLU� V
LOOXVWUH� DXVVL� SDU� OH� IDLW� TXH� O¶DWWHQWLRQ�GX� FRQVRPPDWHXU�YDXW�GH�O
RU�HW�TXH�WRXV�OHV�PR\HQV�VRQW�XWLOLVpV�SRXU�O
DWWLUHU�HW�OH�VpGXLUH�
(Q� PDUNHWLQJ� WUDGLWLRQQHO�� OD� FRPPXQLFDWLRQ� XWLOLVH� pQRUPpPHQW� OHV� PpGLDV� GH� PDVVH�FRPPH� OD� WpOpYLVLRQ�� /HV� JHQV� pWDLHQW� DORUV� DWWHQWLIV� j� OD� SXEOLFLWp� HW� OD� UHJDUGDLHQW�VDJHPHQW�HQ�DWWHQGDQW�OD�UHSULVH�GHV�SURJUDPPHV��&H�W\SH�GH�PDUNHWLQJ�DSSHOp�PDUNHWLQJ�G
LQWHUUXSWLRQ�IRQFWLRQQDLW�SDUIDLWHPHQW��FH�Q
HVW�SOXV�OH�FDV�
'HX[�IDFWHXUV�VRQW�j�O
RULJLQH�GH�FHWWH�pYROXWLRQ�GX�FRPSRUWHPHQW��
• /D�PXOWLSOLFDWLRQ�GHV�PHVVDJHV� SXEOLFLWDLUHV �� OH�FRQVRPPDWHXU�HVW� VRXPLV� j� HQYLURQ������PHVVDJHV�PDUNHWLQJ�SDU�MRXU�
• /HV�FRQVRPPDWHXUV�RQW�DSSULV�j�LJQRUHU�OD�SXEOLFLWp���j�IRUFH�G¶rWUH� LQWHUURPSX�SDU�OD�SXEOLFLWp��OH�FRQVRPPDWHXU�D�SURJUDPPp�VRQ�DWWHQWLRQ�SRXU�GpFURFKHU�HW�SDVVHU�j�DXWUH�FKRVH�GqV�O
DSSDULWLRQ�G
XQ�PHVVDJH�SXEOLFLWDLUH�



/RUVTXH� OH� PHVVDJH� HVW� SHUoX�� OH� FKHPLQ� HVW� HQFRUH� ORQJ� MXVTX
j� O¶DFKDW� HIIHFWLI�� 1RXV�DYRQV� YX� DX� GpEXW� GH�FHWWH� SDUWLH� TXH� OH� FRQVRPPDWHXU� VRXKDLWDLW� QRQ� VHXOHPHQW� DYRLU�DFFqV� j� EHDXFRXS� G¶LQIRUPDWLRQV� SRXU� OXL� SHUPHWWUH� GH� MXVWLILHU� VRQ� DFKDW� PDLV� TX¶LO�VRXKDLWDLW�DXVVL�TXH�OH�SURFHVVXV�G¶DFKDW�VRLW�VLPSOH�HW�UDSLGH�&
HVW�LFL�TXH�OH�PDUNHWLQJ�GH�SHUPLVVLRQ� LQWHUYLHQW�SRXU�JXLGHU�FH�FOLHQW�SRWHQWLHO�HW�O
DLGHU�VXU�OH�FKHPLQ�HQ�HQWUHWHQDQW�OD�FRPPXQLFDWLRQ�MXVTX¶j�O
DFWH�G
DFKDW�
6L�YRXV�OXL�IDLWHV�PLURLWHU�OD�SHUVSHFWLYH�GH�UpSRQGUH�j�FHV�LQIRUPDWLRQV�GH�PDQLqUH�UDSLGH�VDQV�DYRLU�EHDXFRXS�G
HIIRUWV�j�UpDOLVHU��LO�YRXV�GRQQHUD�OD�SHUPLVVLRQ�HQ�V
LQVFULYDQW�JUkFH�j�XQ�IRUPXODLUH��9RXV� SRXYH]� DORUV� HQWDPHU� DYHF� OXL� XQH� UHODWLRQ� FRQVHQWDQWH� SRXU� FRPPXQLTXHU��HQWUHWHQLU� VRQ� DWWHQWLRQ�� DFFURvWUH� VRQ� GpVLU� HW� OH� SHUVXDGHU�� 7RXW� FHFL� SRXU� OH� SUL[�G
XQ�H�PDLO�/j� R�� OH� PDUNHWLQJ� G
LQWHUUXSWLRQ� VH� SURSRVH� GH� UHWHQLU� O¶DWWHQWLRQ� G¶XQ� PD[LPXP� GH�SHUVRQQHV� HQ� HVSpUDQW� TX
XQH� SHWLWH� IUDFWLRQ� VHUD� LQWpUHVVpH��OH�PDUNHWLQJ� GH� SHUPLVVLRQ�SURSRVH� GH�QH� YLVHU�TXH� OHV�FOLHQWV� SRWHQWLHOV�HW� HQWUHWHQLU� XQH� UHODWLRQ� DYHF�HX[�� FH�TXL�DXJPHQWH�O
HIILFDFLWp�GH�OD�FDPSDJQH�
$� WHUPH�� XQH� JpQpUDOLVDWLRQ� GH� FHWWH� FRQFHSWLRQ� j� O
HQVHPEOH� GX� PDUNHWLQJ� GHYUDLW�UpLQWURGXLUH� O
LQWpUrW� SRXU� OH� FRQVRPPDWHXU� GH� UHJDUGHU� DWWHQWLYHPHQW� OD� SXEOLFLWp�SXLVTX
HOOH� SURSRVH� GH� OXL� RIIULU� XQ� VHUYLFH� TXL� OXL� SHUPHW� GH� UpSRQGUH� j� O¶XQ� GH� VHV�EHVRLQV���-
DL�EHVRLQ�G
XQH�DVVXUDQFH��MH�YDLV�IDLUH�DWWHQWLRQ�DX[�SXEOLFLWpV�VXU�FH�WKqPH�HW�GRQQHUDLV� PD� SHUPLVVLRQ�� DLQVL� M
DXUDL� O
LQIRUPDWLRQ� VDQV� DYRLU� j� ERXJHU� R�� j� IDLUH� XQH�UHFKHUFKH��F
HVW�SOXV�IDFLOH��

�� /D�FUpDWLRQ�GH�SRUWDLOV�FRPPXQDXWDLUHV
$SUqV�O¶HQJRXHPHQW�SRXU�,QWHUQHW�TXL�D�FRQGXLW�WRXWHV�OHV�PDUTXHV�j�FUpHU�OHXU�SURSUH�VLWH�©� SDUFH� TX¶LO� IDXW� ELHQ� IDLUH� FRPPH� QRV� FRQFXUUHQWV� ª�� OHV� DQQRQFHXUV� VH� VRQW� UHQGXV�FRPSWH�GX�SHX�GH�SRUWpH�JpQpUDOH�HW�G¶DXGLHQFH�GH�FHV�VLWHV�
(Q�HIIHW��SRXU�DYRLU�GHV� LQIRUPDWLRQV�REMHFWLYHV�VXU� OHV�FKHYHX[�HW�OD�IDoRQ�GH�OHV�WUDLWHU��LUDLW�RQ�VXU�OH�VLWH�G¶XQH�PDUTXH�GH�VKDPSRLQJ�"



/HV� XWLOLVDWHXUV� VH� GLULJHUDLHQW� SOXW{W� YHUV� XQ� VLWH� GLW� ©� VDQWp� �� EHDXWp� ª�� OHV� XWLOLVDWULFHV�LUDLHQW�GLUHFWHPHQW�FKHUFKHU�OHV�LQIRUPDWLRQV�FKH]�OHXU�SRUWDLO�IpPLQLQ�SUpIpUp��
1RQ� VHXOHPHQW� O¶DQQRQFHXU�GRLW� LQWpUHVVHU� O¶LQWHUQDXWH�HQ� pFKDQJH�GH� VD� SUpVHQFH� VXU� OH�VLWH��PDLV�LO�GRLW�DXVVL�OXL�GRQQHU�O¶LPSUHVVLRQ�TXH�O¶LQIRUPDWLRQ�Q¶D�SDV XQ�EXW�FRPPHUFLDO��TX¶HOOH�HVW�H[KDXVWLYH�HW�REMHFWLYH�
,QWpJUDQW�FHV�GRQQpHV��SOXVLHXUV�JUDQGV�JURXSHV�FUpHQW�HX[�PrPHV�GHV�FRPPXQDXWpV�QRQ�EUDQGpHV��&HV�VLWHV�VH�SUpVHQWHQW�FRPPH�GHV�SRUWDLOV�FRPPXQDXWDLUHV�VXU�XQ� VXMHW�GpILQL��/D�PDUTXH�Q¶\�HVW�HQ�JpQpUDO�SDV�UpHOOHPHQW�PLVH�HQ�DYDQW��PDLV�FHUWDLQHV�SDUWLHV�GX�VLWH�VRQW�DX[�FRXOHXUV�GH�WHO�RX�WHO�SURGXLW��&¶HVW� OH�FDV� SDU�H[HPSOH� GDQV� OH� VHFWHXU�©� VDQWp�� EHDXWp�ª� DYHF�FDGDPXMHU�FRP�� XQ� VLWH�ODQFp� SDU� /
2UpDO� HQ� HVSDJQRO� j� GHVWLQDWLRQ� GHV� IHPPHV� DYHF� 6WDU� 0HGLD�� XQ� GHV�SULQFLSDX[� DFWHXUV� GH� O
,QWHUQHW� VXG�DPpULFDLQ�� RX�GH� VZL]]OH�FR�XN� OH� VLWH� GH� 3URFWHU�	�*DPEOH�ODQFp�HQ�$QJOHWHUUH�j�GHVWLQDWLRQ�GHV�DGROHVFHQWV�
/¶REMHFWLI�GH�FHV�VLWHV�HVW�GH�FUpHU�XQH�UHODWLRQ�SULYLOpJLpH�DYHF�OHV�XWLOLVDWHXUV��GH�UpFROWHU�OH�SOXV�JUDQG�QRPEUH�GH�©�SURILO�YLVLWHXU�ª�DILQ�GH�PLHX[�FLEOHU�OHV�FDPSDJQHV�'DQV�XQ�GHX[LqPH�WHPSV��OHV�PDUTXHV�VRXKDLWHQW�UHQWDELOLVHU�SOXV�UDSLGHPHQW�FHV�VLWHV�HQ�OHV� WUDQVIRUPDQW� HQ�SODWH�IRUPH� GH� FRPPHUFH�pOHFWURQLTXH��/¶H[SpULHQFH� GH� FHV� VLWHV� D�SURXYp�TXH�OHXU�DXGLHQFH�HVW�ELHQ�SOXV�IRUWH�TXH�OD�SOXSDUW�GHV�VLWHV�©�PDUTXH�ª�GX�PrPH�UHJLVWUH�� '¶DXWUH� SDUW�� LOV� DSSDUDLVVHQW� DX[� FRQVRPPDWHXUV� EHDXFRXS� SOXV� REMHFWLIV��&HX[�FL�SUHQQHQW�GRQF�SOXV�IDFLOHPHQW�HQ�FRPSWH�OHV� LQIRUPDWLRQV�j�YDOHXU�DMRXWpH�HW�OHV�FRQVHLOV�G¶DFKDWV�TXL�OHXU�VRQW�IRXUQLV�

�� /HV�VLWHV�G¶DFKDWV�JURXSpV
8QH� DXWUH� LGpH� FHQWUpH� VXU� OH� FRQVRPPDWHXU� GDQV� OH� FDGUH� G¶XQ� PDUNHWLQJ� UHODWLRQQHO�©� QRXYHOOH� pFRQRPLH� ª� �� UpXQLU� OHV� DFKHWHXUV� GH� SURGXLWV� GRQQpV� SRXU� SRXYRLU� PLHX[�QpJRFLHU�OHV�SUL[�G
DFKDW�YLV�j�YLV�GHV�IRXUQLVVHXUV�&H�QH�VRQW�HQ�IDLW�TXH�GH�ERQQHV�YLHLOOHV�FRRSpUDWLYHV�UHIOHXULVVDQW�VXU�OH�QHW�/H�SULQFLSH�HVW�GRQF�VLPSOH��YRXV�GpVLUH]�DFKHWHU�WHO�PRGqOH�GH�3&�SRUWDEOH��YRXV�DOOH]�VXU�OH�VLWH�GH�&OXVW��ZZZ�FOXVW�FRP��SDU�H[HPSOH�HW�VL�YRWUH�SURGXLW�IDLW�SDUWLH�GH�FHX[�TXH�OH�



VLWH� VH� SURSRVH� G
DFKHWHU�� YRXV� IDLWHV� XQH� RIIUH� SRXU� XQ� SUL[� PD[LPXP� TXH� YRXV�GpWHUPLQH]�DORUV�9RWUH� SUL[�SRXUUD�rWUH� HQ�GHVVRXV� GHV� SUL[�GLVFRXQW�PDLV� QH� GHYUD�SRXU� DXWDQW� SDV� rWUH�ULGLFXOH�DILQ�G
rWUH�DFFHSWp�3OXV�YRXV�VHUH]� G
DFKHWHXUV�SRXU� OH�SURGXLW� GRQQp��SOXV� OH�SUL[�ILQDO� GH�FHOXL�FL�VHUD�EDV��7RXWHIRLV�� QH� YRXV� PpSUHQH]� SDV�� OHV� SUL[� VRQW� SUp�pWDEOLV� HQWUH� O¶HQWUHSULVH� HW� OHV�IRXUQLVVHXUV�VHORQ�OHV�TXDQWLWpV�TXL�VHURQW�HIIHFWLYHPHQW�DWWHLQWHV�
'HX[�SKLORVRSKLHV�V
RSSRVHQW�GDQV�FH�W\SH�GH�VLWH��
• 2IIULU�j�VHV�FOLHQWV�OD�SRVVLELOLWp�G
DFKHWHU�j�PRLQGUH�SUL[��PDLV�pJDOHPHQW�DLGHU�G
DXWUHV�VLWHV�j�FRQVWUXLUH�HW�UHQIRUFHU�OHXUV�UHODWLRQV�DYHF�OHXUV�FOLHQWV�
• $WWLUHU�OHV�FOLHQWV�VXU�OH�VLWH�HW�OHV�ILGpOLVHU�
2Q� SHXW� DXVVL� SHUPHWWUH� DX� FOLHQW� GH� VDYRLU� j� WRXW� PRPHQW� FRPELHQ� G
DXWUHV�FRQVRPPDWHXUV�RQW�GpMj�SODFp�XQH�RIIUH�VXU� OH�SURGXLW��GH�FRPELHQ� OH�SUL[�SRXUUD�EDLVVHU�SDU�QRXYHOOHV� WUDQFKHV�G
DFKHWHXUV��FH�TXL�O¶LQFLWH�DLQVL�j�VH� WURXYHU�GHV��DVVRFLpV��HQ� OXL�SHUPHWWDQW� G
HQYR\HU� H�PDLOV� HW� FRXSV� GH� WpOpSKRQH�j� XQ� PD[LPXP� G
DPLV� RX� UHODWLRQV�SRXU�TX
LOV�SDUWLFLSHQW�pJDOHPHQW�DX�VXFFqV�GH�O
RIIUH�
/HV�FOLHQWV�GHYLHQQHQW�OHV�UHYHQGHXUV��F¶HVW�OH�SULQFLSH�GH�OD�YHQWH�S\UDPLGDOH�UHYLVLWp�SDU�OD�SXLVVDQFH�GH�OD�FRPPXQLFDWLRQ�VXU�,QWHUQHW�

�� /H�PDUNHWLQJ�YLUDO
/H�PDUNHWLQJ�YLUDO�HVW�XQH� WHFKQLTXH�DVVH]�VLPSOH��,O�V¶DJLW� VLPSOHPHQW�GH� WUDQVPHWWUH�XQ�PHVVDJH� DX� FRQVRPPDWHXU� HW� GH� OXL� GRQQHU� WRXWHV� OHV� UDLVRQV� HW� PR\HQV� SRXU� OH�WUDQVPHWWUH�j�VRQ�WRXU�DX[�FOLHQWV�SRWHQWLHOV�TXL�O¶HQWRXUHQW�/D�WHFKQLTXH� VH�SUrWH�SDUWLFXOLqUHPHQW� DX�PDUNHWLQJ� LQWHUDFWLI�GX� IDLW� GH� OD�JOREDOLVDWLRQ�GX� UpVHDX� HW�GX� FRQFHSW�GH�FRPPXQDXWp� LQKpUHQW� j�,QWHUQHW� GHSXLV�VD�FUpDWLRQ��&HOXL�FL�SHUPHW� HQ� HIIHW� GH� WUDQVPHWWUH� GHV� LQIRUPDWLRQV� HQ� WRXWH� VLPSOLFLWp� HW� IDYRULVH� OD�FRPPXQLFDWLRQ�HQWUH�OHV�XWLOLVDWHXUV��
&¶HVW� XQ� FRQFHSW� TXL� SDUDvW� GpFRQFHUWDQW� SDUFH� TX¶LO� HVW� VL� VLPSOH� TXH� O¶RQ� SHXW� VH�



GHPDQGHU�SRXUTXRL�SHUVRQQH�QH�O¶D�XWLOLVp�DXSDUDYDQW��&¶HVW��HQ�HIIHW��XQ�RXWLO�TXL�VH�EDVH�VXU�XQ� FRQFHSW�ELHQ�FRQQX� ��OH�ERXFKH�j�RUHLOOH��PDLV�SRXUWDQW�TXL�QH�VHPEOH�SDV�SRXYRLU�rWUH�PDvWULVp�HQ�PDUNHWLQJ�WUDGLWLRQQHO�6XU� ,QWHUQHW�� FHW� RXWLO� HVW� HQFRUH� SHX� FRQQX�� SHX� G¶pFULWV� RQW� pWp� UpDOLVpV� VXU� FH� VXMHW��SDUWLFXOLqUHPHQW�HQ�)UDQFH�,O� SDUDvW� SRXUWDQW� LGpDO� SRXU� UpSRQGUH� DX[� QRXYHOOHV� SUREOpPDWLTXHV� GX� PDUNHWLQJ�LQWHUDFWLI�HW�DX[�FRQVpTXHQFHV�VXU�OD�UHODWLRQ�DYHF�OH�FOLHQW�



'� 3UREOpPDWLTXH
$� WUDYHUV�� O¶DQDO\VH� GX� QRXYHDX� FRPSRUWHPHQW� GHV� FRQVRPPDWHXUV� HW� O¶DSSDULWLRQ�G¶XQ�QRXYHDX� FRQFHSW� GH�PDUNHWLQJ�� DSSHOp�PDUNHWLQJ� LQWHUDFWLI�� QRXV� DYRQV�PLV� HQ� DYDQW� OD�QpFHVVDLUH�PRGLILFDWLRQ�GH� O¶DSSURFKH�GX� FRQVRPPDWHXU�SDU�XQH�HQWUHSULVH��/H�FOLHQW��HQ�WDQW� TX¶LQGLYLGX� XQLTXH�� GRLW� rWUH� SODFp� DX� FRXU� GH� OD� VWUDWpJLH� G¶XQH� HQWUHSULVH�� 1RXV�DYRQV� GRQF� PLV� HQ� SODFH� OH� FRQWH[WH� GDQV� OHTXHO� OHV� HQWUHSULVHV� pYROXHQW� GHSXLV�O¶DSSDULWLRQ�GH�OD�QRXYHOOH�pFRQRPLH�
'H�QRXYHOOHV�PpWKRGHV�G¶DSSURFKH�GX�FRQVRPPDWHXU�VH�UpYqOHQW�DORUV�QpFHVVDLUHV�DILQ�GH�UpSRQGUH� DX[� QRXYHOOHV� H[LJHQFHV�� /H� PDUNHWLQJ� YLUDO� DSSDUDvW� FRPPH� O¶XQH� G¶HOOHV��SRXUWDQW�LO�UHVWH�P\VWpULHX[�FDU�HQFRUH�SHX�XWLOLVp�,O�HVW�GRQF�LQWpUHVVDQW�GH�VH�GHPDQGHU�HQ�TXRL�FH�QRXYHO�RXWLO�FRQVLVWH�HW� V¶LO�DSSRUWH�GHV�UpSRQVHV�DGDSWpHV�
(VW�FH� TXH� OH� PDUNHWLQJ� YLUDO� HVW� YUDLPHQW� XQ� RXWLO� HIILFDFH� DX� YX� GHV�ERXOHYHUVHPHQWV�TXH� OD�QRXYHOOH� pFRQRPLH�DSSRUWH�j� OD�UHODWLRQ� FOLHQW�"�&RPPHQW�SHXW�RQ�DSSOLTXHU�XQH�WHOOH�VWUDWpJLH�"



,,� 3ULQFLSHV�HW�JUDQGHV�ORLV�G¶XQH�VWUDWpJLH�YLUDOH�j�VXFFqV
$� 3UpVHQWDWLRQ�HW�IRQFWLRQQHPHQW

,QWHUQHW� HVW� XQ� PpGLD� TXL� VH� SUrWH� SDUIDLWHPHQW� j� OD� SUROLIpUDWLRQ� HW� j� O¶LPLWDWLRQ� GHV�ERQQHV� LGpHV�� &RPPH� XQ� YLUXV�� XQH� ERQQH� LGpH�� TX¶LO� V¶DJLVVH� G¶XQ� SURGXLW� RX� G¶XQ�VHUYLFH�� SHXW� VH� SURSDJHU� j� XQ� U\WKPH� LQFUR\DEOH�� SDVVDQW� G¶XQH� SHUVRQQH� j� O¶DXWUH� HW�DXJPHQWDQW� OD� YLVLELOLWp� HW� OD� QRWRULpWp� G¶XQH� PDUTXH� �� JUkFH� DX� ERXFKH� j� RUHLOOH�XQLTXHPHQW��&¶HVW�SRXUTXRL�LO�VH�IDLW�DSSHOHU�©�PDUNHWLQJ�YLUDO�ª�
1RXV�GpILQLURQV�WRXW�G¶DERUG�OH�PDUNHWLQJ�YLUDO��SXLV�VHV�SULQFLSHV�GH�IRQFWLRQQHPHQW�HW�GH�SURSDJDWLRQ�� (QILQ�� QRXV� PRQWUHURQV� FRPPHQW� OH� ERXFKH� j� RUHLOOH� D� pYROXp� JUkFH� DX[�QRXYHOOHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ�HQWUH�OHV�LQGLYLGXV�7RXW�DX� ORQJ�GH�FH� GpYHORSSHPHQW��QRXV�QRXV�DWWDFKHURQV�j�GpPRQWUHU�TXH� OH�PDUNHWLQJ�YLUDO�HVW�XQ�RXWLO�GX�PDUNHWLQJ�LQWHUDFWLI�

�� /H�PDUNHWLQJ�YLUDO�RX�ERXFKH�j�RUHLOOH�RUJDQLVp
8Q�GHV�FRQFHSWV�FOpV�SRXU�FRPSUHQGUH�OH�VXFFqV�GH�O
,QWHUQHW���HW�GH�FHUWDLQHV�FRPSDJQLHV�VXU�OH�5pVHDX�HQ�SDUWLFXOLHU���HVW�FHOXL�GH�OD�©�FURLVVDQFH�YLUDOH�ª�
7RXFKHU� OHV�LQWHUQDXWHV�HW� VH� IDLUH�HQWHQGUH�DX�PLOLHX�GX��EUXLW��JpQpUp�SDU� OD�PXOWLWXGHV�GH�VHUYLFHV�VXU�OH�:HE�HVW�GHYHQX�XQ�YpULWDEOH�GpIL�SRXU�OHV�PDUNHWHXUV�/HV�HQWUHSULVHV�RQW�DSSULV�GHSXLV�WURLV�DQV�j�LQWpJUHU� OHV� UqJOHV�GH�EDVH�TXL�SHUPHWWHQW�GH�VH�IDLUH�YRLU�VXU�OH�UpVHDX���XQH�JHVWLRQ�HIILFDFH�GHV�QRPV�GH�GRPDLQH�HW�GX�UpIpUHQFHPHQW��GHV� GHVLJQ� DWWUDFWLIV�� XQ� UHQRXYHOOHPHQW� UpJXOLHU� GHV� FRQWHQXV�� OD� PLVH� j� GLVSRVLWLRQ�GH�SURGXLWV�GpULYpV� �7�VKLUWV�� WDSLV�GH� VRXULV��HWF���HW� GHV�VWUDWpJLHV� UHODWLRQQHOOHV� LQQRYDQWHV��SHUVRQQDOLVDWLRQ�GHV�VHUYLFHV��DQLPDWLRQ�GH�FRPPXQDXWpV�HW�GH�OLVWHV�GH�GLIIXVLRQ��HWF����
0DLV�FHOD�QH�VXIILW�SOXV��WDQW�OD�FRQFXUUHQFH�HVW�IRUWH�VXU�OH�UpVHDX��7RXW�OH�PRQGH�DSSOLTXH�FHV�PpWKRGHV�GH�EDVH��,O�IDXW� GRQF�VH�GLIIpUHQFLHU�HW� LPDJLQHU�GH�QRXYHOOHV�PpWKRGHV�GH�FRPPXQLFDWLRQ�HQ�OLJQH�



2��FRPPHQFH�OH�PDUNHWLQJ�YLUDO�HW�RX�V
DUUrWH�OH�ERXFKH�j�RUHLOOH�"/H�ERXFKH�j�RUHLOOH�HVW�XQ�SKpQRPqQH�QDWXUHO�OLp�DX[�FRPPXQLFDWLRQV�LQWHUSHUVRQQHOOHV��/H� WHUPH� GH� PDUNHWLQJ� YLUDO� V
DSSOLTXH� ORUVTXH� FHWWH� FRPPXQLFDWLRQ� IDYRUDEOH� j�O
HQWUHSULVH� QH� VH� GpFOHQFKH� SDV� GH� PDQLqUH� UpHOOHPHQW� VSRQWDQpH� RX� ORUVTXH� GHV� RXWLOV�VRQW�PLV�HQ�SODFH�SRXU�OH�IDYRULVHU�HW�HQ�DFFURvWUH�O
HIILFDFLWp�
/D�IURQWLqUH� HQWUH� OHV� GHX[�FRQFHSWV� HVW�pYLGHPPHQW� IORXH��XQ� VLWH�DX� FRQWHQX�SHUWLQHQW�SHXW�DLQVL�EpQpILFLHU�j�O
RULJLQH�G
XQ�ERXFKH�j�RUHLOOH�VSRQWDQp�HW�VRXKDLWHU�O
DPSOLILHU�RX�OH�IDYRULVHU�HQ� IRXUQLVVDQW�j�VHV� YLVLWHXUV�XQH� LQWHUIDFH�GH� UHFRPPDQGDWLRQ��2Q�SDVVH�DLQVL�GX�ERXFKH�j�RUHLOOH�DX�PDUNHWLQJ�YLUDO�
&¶HVW�SRXUTXRL�� OH�PDUNHWLQJ�YLUDO�HVW�pJDOHPHQW�DSSHOp�PDUNHWLQJ�©�ERXFKH�j�RUHLOOH�ª��LO�GpFULW� OD� IDoRQ�GRQ W� OHV�HQWUHSULVHV� SUpVHQWHV�VXU� ,QWHUQHW�SUHQQHQW� GH� O¶H[SDQVLRQ� VXU� OD�VLPSOH�UHFRPPDQGDWLRQ�GHV�FOLHQWV��8Q�FOLHQW�SDUOH�G¶XQ� VHUYLFH�j� GHV�SDUHQWV��DPLV�RX� FRQQDLVVDQFHV�HW� OH� UHFRPPDQGH�VRLW�H[SOLFLWHPHQW� VRLW� LPSOLFLWHPHQW�� &HV� GHUQLHUV� HQ� IRQW� O¶HVVDL� HW� HQ� SDUOHQW� j� G¶DXWUHV�SDUHQWV��DPLV�RX�FRQQDLVVDQFHV�GH�VRUWH�TXH�OH�VHUYLFH�VH�SURSDJH�j�XQ�WDX[�H[SRQHQWLHO�
,O� HVW�DLQVL� UDSLGHPHQW�DSSDUX�TXH� O¶RQ�SRXYDLW� VH� VHUYLU� GHV� LQWHUQDXWHV� FRPPH�VXSSRUW�SRXU� FRPPXQLTXHU� OHV� PHVVDJHV� j� G¶DXWUHV� LQWHUQDXWHV�� &HX[�FL� UHQGDQW� OH� PHVVDJH�pWRQQDPPHQW�SOXV�FUpGLEOH�HW�PXOWLSOLDQW�OH�QRPEUH�GH�FLEOHV�WRXFKpHV��,O� V
DJLW� DORUV� G¶XQ� PRGH� GH� GpYHORSSHPHQW� TXL� UHSRVH� VXU� OHV� XVDJHUV� HX[�PrPHV� HW� D�GHX[� HIIHWV� �� G
XQH� SDUW�� FHOD� YD� WUqV� YLWH�� G
DXWUH� SDUW�� oD� QH� FR�WH� ULHQ�� &HW� DVSHFW�pFRQRPLTXH�HVW�HVVHQWLHO��(Q�HIIHW��OH�PDUNHWLQJ�YLUDO�SHUPHW�GH�GpSHQVHU�GH�JURV�EXGJHWV�GDQV�GHV�FDPSDJQHV�GH�SXEOLFLWp��GH�MRXHU�VXU�OHV� UHODWLRQV�TXH�OHV� LQWHUQDXWHV�pWDEOLVVHQW�HQWUH�HX[�SDU�OH�PDLO�
/D�FURLVVDQFH�YLUDOH�WLHQW�j�FH�TX
RQ�DSSHOOH�O
HIIHW�GH�UpVHDX��RX��SRXU�rWUH�SOXV�SUpFLV��j�OD�ORL� GH�0HWFDOIH� �� XQ�GHV� IRQGDWHXUV� GH� O
,QWHUQHW� ��� SRXU� TXL� ©� OD� YDOHXU� G
XQ� UpVHDX� HVW�SURSRUWLRQQHOOH�DX�FDUUp�GH�FHX[�TXL�O
XWLOLVHQW�ª��6HORQ�FHWWH�ORL��GRQF��XQ� WpOpSKRQH�QH�VHUW�j�ULHQ��'HX[�WpOpSKRQHV�VRQW�GH�SHX�G
XWLOLWp��,O�



HQ� IDXW� EHDXFRXS� SRXU� TXH� OH� IRQFWLRQQHPHQW� GH� OD� VRFLpWp� HQ� VRLW� DIIHFWp�� /
DUW� GX�PDUNHWLQJ�YLUDO��VL�O
RQ�RVH�GLUH��FRQVLVWH�GRQF�j�IDLUH�UHSRVHU�OD�FURLVVDQFH�GH�VD�VRFLpWp�©�GRW�FRP�ª�VXU�FHWWH�ORJLTXH�
/
XQ�GHV�H[HPSOHV�GH�FURLVVDQFH�YLUDOH�OHV�SOXV�FLWpV�HW�OHV�SOXV�LPSUHVVLRQQDQWV�HVW�,&4��,O�V
DJLW� GH� OD� PqUH� GH� WRXWHV� OHV� PHVVDJHULHV� LQVWDQWDQpHV�� /D� SUHPLqUH� YHUVLRQ� GX�SURJUDPPH� HVW� DSSDUXH� HQ� QRYHPEUH� ������ $� OD� ILQ� GH� ������ �� PLOOLRQV� GH� SHUVRQQHV�O
DYDLHQW�WpOpFKDUJpH��(OOHV�pWDLHQW����PLOOLRQV�HQ� MXLQ�������,QTXLqWH�DXWDQW�TX
LQWpUHVVpH��$2/�D�YHUVp�SOXV�GH�����PLOOLRQV�GH�GROODUV�SRXU�DFTXpULU�FH�ORJLFLHO�LQWHOOLJHQW��ODQFp�SDU�XQ�JURXSH�GH�MHXQHV�,VUDpOLHQV�DLGpV�DX�GpSDUW�SDU�O
DUJHQW�GH�OHXUV�SDUHQWV�HW�GH�TXHOTXHV�DPLV��PDLV�TXL�Q
RQW�SDV�GpSHQVp�XQ�VRX�SRXU�OH�PDUNHWLQJ�
&H�TXL�IDLW�OD�IRUFH�G
,&4��F
HVW�TXH�OHV�XVDJHUV�VRQW�WHQXV�G
LQYLWHU�OHXUV�DPLV�j�VH�MRLQGUH�j�HX[�SRXU�SRXYRLU� VH� VHUYLU�GX�SURJUDPPH��3RXU�TXDOLILHU�OD�UpXVVLWH�G
,&4��<RVVLS�9DUGL��O
kPH�GH�VRQ�GpYHORSSHPHQW��IRUPXOH�XQH�UqJOH�GLWH�©�GH�9DUGL�ª��VHORQ�ODTXHOOH�©�OD�YDOHXU�GH� WRXW�VLWH�HVW�LQYHUVHPHQW�SURSRUWLRQQHOOH�DX�FR�W�GH� O
DFTXLVLWLRQ�GH�QRXYHDX[�XVDJHUV�ª��/H� UrYH�GH� WRXW�HQWUHSUHQHXU�TXL�V
LQWpUHVVH�j�,QWHUQHW�HVW�GH� UHSURGXLUH�FHWWH� UpXVVLWH��/HV�WHQWDWLYHV�QH�PDQTXHQW�SDV�
/H� GpYHORSSHPHQW� GHV� ORJLFLHOV� HQ� ©� RSHQ� VRXUFH� ª� �GRQW� OH�FRGH� VRXUFH� HVW� HQ� DFFqV�OLEUH���TXL�VRQW�DX�FRXU�GX�VXFFqV�GH�/LQX[��UHSRVH�VXU�XQ�PRGqOH�GH�FURLVVDQFH�YLUDOH��(Q�HIIHW��WRXWH�XQH�FODVVH�GH�GpYHORSSHXUV�©�DFFURV�ª��WHQDLOOpV�SDU�O
HQYLH�GH�SUHQGUH�SDUW�DX�PRXYHPHQW��SDUWLFLSHQW�HIIHFWLYHPHQW� j�OHXU�SURSDJDWLRQ��DX�QRP�G
XQH�FHUWDLQH�pWKLTXH�GX�:HE��
&KH]�OHV� DGROHVFHQWV��FH� SKpQRPqQH�GH� GLIIXVLRQ� H[SRQHQWLHOOH� SUHQG� OD�IRUPH� GX�03���FHWWH�WHFKQRORJLH�TXL�SHUPHW�GH�WpOpFKDUJHU�HW�GH�WUDQVPHWWUH�GH�OD�PXVLTXH�VXU�,QWHUQHW�RX�SDU� O
LQWHUPpGLDLUH�GX�VLWH�HW�GH� O
LQWHUIDFH�1DSVWHU��RXWLO�SRXU�UHWURXYHU�GHV�PRUFHDX[�GH�PXVLTXH� VXU� OH� :HE�� &KH]� OHV� HQIDQWV�� F
HVW� OH� GHVVLQ� DQLPp� �HW� MHX�� 3RNHPRQ� TXL�HQIODPPH� WRXWH� XQH� JpQpUDWLRQ� HW� GRQW� OD� SURSDJDWLRQ� UHSRVH� VXU� O
pFKDQJH� GH� FDUWHV�3RNHPRQ�� 'DQV� XQ� FDV� FRPPH� GDQV� O
DXWUH�� RQ� UHWURXYH� OD� SDVVLRQ� GHV� MHXQHV�� TXL��ORUVTX
LOV�DLPHQW�TXHOTXH�FKRVH��UrYHQW�GH�OH�SDUWDJHU��&
pWDLW�GpMj�OH�FDV�SRXU�,&4�



�� /H�SULQFLSH�GH�IRQFWLRQQHPHQW���OH�PpFDQLVPH�GX�YLUXV
3RXU� FRPSUHQGUH� VLPSOHPHQW� OH� PpFDQLVPH� GX� PDUNHWLQJ� YLUDO�� LO� VXIILW� G¶pWXGLHU� OH�PpFDQLVPH�GX�YLUXV�GRQW�LO�WLUH�VRQ�QRP�7RXW�FRPPH� OHV�YLUXV�� LO� WLUH�SURILW�G
XQH�UDSLGH�PXOWLSOLFDWLRQ�SRXU�GLIIXVHU� OH�PHVVDJH�j�GHV�FHQWDLQHV��GHV�PLOOLRQV�G
H[HPSODLUHV�
/H� WHUPH� GH� �PDUNHWLQJ�YLUDO�� HVW� DJUHVVLI� HW� LQTXLpWDQW��/H� YLUXV� IDLW� SHXU� �� XQ� JHQUH�j�SDUW��TXHOTXH� SDUW�HQWUH� OHV�VFpQDULL� FDWDVWURSKHV�HW� OHV� ILOPV�G
KRUUHXU��/H�YLUXV� ©�,�ORYH�\RX� ª�� TXL� D� FRQWDPLQp� WRXWH� OD� SODQqWH� HQ� TXHOTXHV� KHXUHV� Q¶HVW� SDV� IDLW� SRXU� QRXV�UDVVXUHU�
/HV�YLUXV�RQW�FHSHQGDQW�XQH�WHFKQLTXH�DGPLUDEOH���LOV�YLYHQW�GDQV�O
RPEUH�MXVTX
j�FH�TX
LOV�VRLHQW� SUpVHQWV� HQ� VL� JUDQG� QRPEUH� TX
LOV� JDJQHQW�� SDU� VLPSOH� VXSpULRULWp� QXPpULTXH�� ,OV�SRXVVHQW�OHV�SUpFpGHQWV�K{WHV�GHKRUV�HW�XWLOLVHQW�OHXUV�UHVVRXUFHV�SRXU�DFFURvWUH�OHXU�WULEX��'DQV�XQ�HQYLURQQHPHQW�IDYRUDEOH��LOV�FURLHQW�GH�PDQLqUH�H[SRQHQWLHOOH��8Q�YLUXV�Q
D�PrPH�SDV� j� V
DFFRXSOHU�� LO� VH� UpSOLTXH�� HQFRUH� HW� HQFRUH� DYHF� XQ� SRXYR LU� JpRPpWULTXH�JUDQGLVVDQW��GRXEODQW�j�FKDTXH�LWpUDWLRQ��

���������������������������������������������������������������
(Q�TXHOTXHV�JpQpUDWLRQV��OH�YLUXV�VH�UpSDQG�



�� /H�PR\HQ�GH�SURSDJDWLRQ���OH�ERXFKH�j�RUHLOOH
6L� OH� IRQFWLRQQHPHQW� GX� PDUNHWLQJ� YLUDO� VH� EDVH� VXU� FHOXL� G¶XQ� YLUXV�� VRQ� PR\HQ� GH�SURSDJDWLRQ�HVW�VHPEODEOH�j�FHOXL�GX�ERXFKH�j�RUHLOOH�HW�GRQF�GH�OD�UXPHXU�
&RPPH��QRXV� O¶DYRQV�GpMj� SUpFLVp��OH�ERXFKH�j�RUHLOOH�HVW� XQ�SKpQRPqQH�QDWXUHO�OLp�DX[�FRPPXQLFDWLRQV�LQWHUSHUVRQQHOOHV��&HOXL� TXL� IRQFWLRQQH� OH� PLHX[� V¶DSSDUHQWH� DX� IRQFWLRQQHPHQW� GH� OD� UXPHXU� HW� F¶HVW� HQ�TXHOTXHV�VRUWHV� OH�SRLQW�GH�GpSDUW�HW�OH�PRWHXU�G¶XQH� LPDJH�SRVLWLYH�TXL�VH�GpJDJH�G¶XQH�HQWUHSULVH�/H�ERXFKH�j�RUHLOOH�HVW�GLIILFLOHPHQW�FRQWU{ODEOH�HW�SHX�LQIOXHQoDEOH�3RXU�FUpHU�XQ�ERXFKH�j�RUHLOOH�SRVLWLI��LO�IDXW�WUDYDLOOHU�OD�TXDOLWp�GH�VRQ�VHUYLFH�HW�H[FHSWp�OH�SDUUDLQDJH��OHV�WHFKQLTXHV�VRQW�UDUHV�
'H� SOXV�� LO� QH� IDXW�SDV� RXEOLHU�TX¶XQH� SHUVRQQH�PpFRQWHQWH�DXUD� G¶DYDQWDJH� WHQGDQFH�j�FRPPXQLTXHU�DXWRXU�G¶HOOH�VD�PDXYDLVH�H[SpULHQFH�TX¶XQH�SHUVRQQH�VDWLVIDLWH�/
HQWUHSULVH��TX
HOOH� VRLW�DFWLYHPHQW�SUpVHQWH� VXU� OH�:HE�RX�QRQ ��GRLW�SUHQGUH�HQ�FRPSWH�FH�SKpQRPqQH��FDU�LO�SHXW�GpPXOWLSOLHU�RX�DX�FRQWUDLUH�UXLQHU�GHV�HIIRUWV�FRPPHUFLDX[�/RUVTXH�OH�SKpQRPqQH�HVW�ELHQ�FRPSULV��O
HQWUHSULVH�SHXW�IDYRULVHU�VRQ�GpYHORSSHPHQW�SDU�GHV�DFWLRQV�VSpFLILTXHV�
(Q� PDUNHWLQJ� WUDGLWLRQQHO�� WRXV� V¶DFFRUGHQW� SRXU� UHFRQQDvWUH� OD� SXLVVDQFH� GX� ERXFKH� j�RUHLOOH��&HUWDLQHV�VRFLpWpV�FRPPH�7XSSHUZDUH�RQW�EkWL�OHXU�FURLVVDQFH�VXU�FH�SULQFLSH��(Q�HIIHW��TXL�G¶DXWUHV�HVW�PHLOOHXU�YHQGHXU�TX¶XQ�FRQVRPPDWHXU�VDWLVIDLW�"'HV�pWXGHV�PHQpHV�SRXU�OH�FRPSWH�GH�3ULFH�/LQH�RQW�WURXYp�TXH�O
DFKHWHXU�HQ�OLJQH�IDLVDLW�SDUW�HQ�PR\HQQH�j����SHUVRQQHV�GH�VRQ�HQWRXUDJH�GH�VRQ� H[SpULHQFH�G
DFKDW�DORUV�TXH�OH�FKLIIUH�Q
HVW�TXH�GH�����SRXU�XQ�ILOP�RX���SRX U�XQ�UHVWDXUDQW�DSSUpFLp�8QH�pWXGH�%HQFKPDUN�*URXS�GH������ HVWLPH�TXH������GHV�DFKHWHXUV�VXU�XQ�VLWH�GpFODUHQW�rWUH�YHQXV�SDU�XQ�SKpQRPqQH�GH�ERXFKH�j�RUHLOOH�DORUV�TX
XQ�UHVSRQVDEOH�GH�0DUFRSRO\�HW�G
DXWUHV�UHVSRQVDEOHV�GH�VLWHV�HVWLPHQW�FHWWH�SURSRUWLRQ�j������
/HV� HIIHWV� SHXYHQW� rWUH� pJDOHPHQW� QpJDWLIV�� /H� ERXFKH� j� RUHLOOH� pOHFWURQLTXH� SHXW� DLQVL�



SRUWHU� UDSLGHPHQW� j� OD� FRQQDLVVDQFH� G
XQ� JUDQG� QRPEUH� G
LQWHUQDXWHV� XQ� GpIDXW� G
XQ�SURGXLW�RX�VHUYLFH��FRPPH�GDQV�OH�FDV�GH�OD�GHUQLqUH�YHUVLRQ�GX�MHX�7RPE�5DLGHU��RX�SRXU�OD� PLVH� HQ� pYLGHQFH� GH� EXJV� GDQV� FHUWDLQV� ORJLFLHOV�� ,O� SHXW� pJDOHPHQW� FROSRUWHU� WUqV�SXLVVDPPHQW�GHV�UXPHXUV�RX�IDXVVHV�LQIRUPDWLRQV�FRPPH�GDQV�OH�FDV�GHV�WpOpSKRQHV�ZDS�VRLW� GLVDQW� RIIHUWV� SDU� GHV� FRQVWUXFWHXUV� DX[� LQWHUQDXWHV� IDLVDQW� VXLYUH� XQ� PHVVDJH�SXEOLFLWDLUH�
6XU� ,QWHUQHW�� OH� ERXFKH� j� RUHLOOH� IRQFWLRQQH� PLHX[�� PDLV� SRXUTXRL� "� ([SOLTXRQV� FH�SKpQRPqQH�TXL�HVW�G��j�O¶HVVHQFH�PrPH�G¶,QWHUQHW�

�� ,QWHUQHW��DXJPHQWH�OD�SXLVVDQFH�GX�ERXFKH�j�RUHLOOH
1RXV�YHQRQV�GH�PRQWUHU�TXH�OH�ERXFKH�j�RUHLOOH�D�WRXMRXUV�pWp�UHFRQQX�SRX U�VD�SXLVVDQFH�SDU� OH�PDUNHWLQJ� UHODWLRQQHO�� 3RXUWDQW� OHV� RXWLOV� VRQW� UHVWpV� UDUHV� HW� FHWWH� SXLVVDQFH� Q¶D�GRQF�MDPDLV�SX�rWUH�©�RUJDQLVpH�ª�SDU�OH�PDUNHWLQJ�FDU�HOOH�pWDLW�LQFRQWU{ODEOH��&¶HVW�FH�TXL�H[SOLTXH��HQ�SDUWLH��OH�SHX�G¶pWXGHV�HW�GH�UpIpUHQFHV�j�O¶XWLOLVDWLRQ�GX�ERX FKH�j�RUHLOOH�GDQV�OD�OLWWpUDWXUH�FRPPHUFLDOH�6XU�,QWHUQHW��FHOXL�FL�HVW�HQFRUH�SOXV�SXLVVDQW�FDU�OHV�QRXYHOOHV�WHFKQRORJLHV�RQW�PRGLILp�OHV�UHODWLRQV�HQWUH�OHV�LQGLYLGXV��&HX[�FL�RQW�GpFRXYHUW�XQ�QRXYHDX�PR\HQ�GH�FRPPXQLFDWLRQ�GRQW�OHV�SDUWLFXODULWpV�VRQW�OHV�VXLYDQWHV��

D� /¶LQWHUDFWLYLWp&¶HVW�XQ� WHUPH� WUqV�j�OD�PRGH�DXMRXUG¶KXL��SDUWRXW�GDQV�OHV�PpGLDV�QRXV�HQWHQGRQV�SDUOHU�G¶LQWHUDFWLYLWp�HW�GH�QRXYHOOHV�WHFKQRORJLHV�&H�WHUPH�HVW�DSSDUX�HQ�������VRLW�SOXV�G¶XQ�VLqFOH�DSUqV�OH�PRW�LQWHUDFWLRQ��/¶LQWHUDFWLYLWp�Q¶HVW�SDV� O¶LQWHUDFWLRQ��PrPH�VL� VRQ�XWLOLVDWLRQ� DFWXHOOH�\�IDLW�H[SOLFLWHPHQW� UpIpUHQFH��/H�3HWLW�5REHUW�HQ�GRQQH� OD�GpILQLWLRQ� VXLYDQWH� ��©�DFWLYLWp�GH�GLDORJXH�HQWUH�XQ� LQGLYLGX� HW�XQH� LQIRUPDWLRQ� IRXUQLH� SDU�XQH�PDFKLQH�ª��/¶LQWHUDFWLYLWp�GpILQLW� GRQF�OD� UHODWLRQ� HQWUH�GHX[�DFWHXUV��OH�FOLHQW�G¶XQ�F{Wp�HW�XQH�PDFKLQH�RX�O¶HQWUHSULVH�GH�O¶DXWUH��HQ�VDFKDQW�TXH�OHV�DFWLRQV�GH�O¶XQ�RQW�XQH�UpSHUFXVVLRQ�VXU�OH�FRPSRUWHPHQW�GH�O¶DXWUH�
/¶LQWHUDFWLYLWp�TX
,QWHUQHW�RIIUH�j�VHV�YLVLWHXUV�HVW�GH�VHV�DYDQWDJHV�PDMHXUV��(OOH�GRQQH�OD�SRVVLELOLWp� j� O¶XWLOLVDWHXU� G¶pFKDQJHU� DYHF� O¶HQWUHSULVH� j� O¶LQILQL�� /¶XWLOLVDWHXU� SHXW� QRQ�



VHXOHPHQW�H[SULPHU�SDU�UHWRXU�V¶LO�D�SHUoX�OH�PHVVDJH��PDLV�DXVVL�FRPPHQW�LO�O¶D�SHUoX�HW�MXJp��3RXU�O¶HQWUHSULVH��FHWWH�FRPPXQLFDWLRQ�LQWHUDFWLYH�UHSUpVHQWH�XQ�PR\HQ�GH�UHPRQWHU�HQ�WHPSV�UpHO�OHV�SUpFLHXVHV�LQIRUPDWLRQV�VXU�OH�FRPSRUWHPHQW�GHV�FRQVRPPDWHXUV�
/HV� FRQVpTXHQFHV� GX� FDUDFWqUH� LQWHUDFWLI� G¶,QWHUQHW� VXU� OH� ERXFKH� j� RUHLOOH� HVW� TX¶XQ�LQWHUQDXWH�QH�FKHUFKH�SDV�TXH�GHV� LQIRUPDWLRQV�VXU�XQH�HQWUHSULVH�RX� VXU�XQ�SURGXLW��LO�\�YD�DXVVL�SRXU�GLDORJXHU�DYHF�VHV�DPLV��VD�IDPLOOH�RX� WRXW�VLPSOHPHQW�G¶DXWUHV�LQWHUQDXWHV�GX�PRQGH�HQWLHU��&¶HVW�XQ�GHV�DVSHFWV�G¶,QWHUQHW�TXL�SDUDvW�©�IDQWDVWLTXH�ª�GDQV�,QWHUQHW��1RXV�SRXYRQV�GLDORJXHU��JUkFH�j�GHV�ORJLFLHOV�DGpTXDWV�DYHF�Q¶LPSRUWH�TXHOOH�SHUVRQQH�GX�PRQGH�HQWLHU�SRXUYX�TX¶HOOH�XWLOLVH� OD�PrPH�DSSOLFDWLRQ� FRPPH�,&4�SDU�H[HPSOH��1RXV�DYRQV� GpMj� SDUOp� GH� FHWWH� HQWUHSULVH� TXL� D� MXVWHPHQW� IRQGp� VRQ� GpYHORSSHPHQW� VXU� OD�FURLVVDQFH�YLUDOH�

E� /D�JUDWXLWp�GHV�WUDQVPLVVLRQV/H� FR�W� PDUJLQDO� WUqV� IDLEOH� YRLUH� QXO� G
HQYRL� G
XQ� PHVVDJH� pOHFWURQLTXH� RX� G
XQH�FRQWULEXWLRQ� VXU� XQ� IRUXP� MRXH� XQ� U{OH� FHUWDLQ� GDQV� O
DPSOHXU� GX� SKpQRPqQH�� &HWWH�FDUDFWpULVWLTXH�HVW�ELHQ� V�U� UHQIRUFpH� SDU� OHV� SRVVLELOLWpV� G
HQYRLV�JURXSpV�� HW� SDUW� OH� IDLW�TXH�O
DFWH�SXLVVH�rWUH�IDFLOLWp�SDU�XQH�LQWHUIDFH�G
HQYRL�FUppH�j�FH W�HIIHW�
1¶LPSRUWH� TXHO� XWLOLVDWHXU� G¶,QWHUQHW� FRQQDLVVDQW� XQ� WDQW� VRLW� SHX� VRQ� ORJLFLHO� GH�PHVVDJHULH� TXHO� TX¶LO� VRLW� SHXW� HQ� WURLV� FOLFV� HQYR\HU� XQ� PHVVDJH� j� GHV� FHQWDLQHV� GH�SHUVRQQHV�RX�rWUH�OX�SDU�GHV�PLOOLHUV�VXU�XQ�IRUXP�GH�GLVFXVVLRQ��

F� /D�IDFLOLWp�GHV�WUDQVPLVVLRQV/HV� IRQFWLRQV� FODVVLTXHV� GHV� ORJLFLHOV� GH� PHVVDJHULH� RX� GH� QHZV� JURXS� �UpSRQGUH��WUDQVPHWWUH�� FDUQHW� G
DGUHVVHV����� pYLWHQW� GH� UHVVDLVLU� O
LQIRUPDWLRQ� HW� UpGXLVHQW� G
DXWDQW�O
HIIRUW�QpFHVVDLUH�j�OD�SURSDJDWLRQ�GH�O
LQIRUPDWLRQ�6L�XQH� LQIRUPDWLRQ� HVW� LQWpUHVVDQWH� VXU�,QWHUQHW�� LO�HVW�WUqV� IDFLOH�GH�OD�©�UpFXSpUHU�ª�VRXV�IRUPDW�QXPpULTXH�HW�PrPH�GH�O¶HQYR\HU�j�XQH�SHUVRQQH�VXVFHSWLEOH�G¶rWUH�LQWpUHVVpH�&HWWH� IDFLOLWp� SHXW� rWUH� pJDOHPHQW� OH� IDLW� G
� �RXWLOV�� VSpFLILTXHV� GH� ERXFKH� j� RUHLOOH�pOHFWURQLTXH�PLV�HQ�SODFH�SDU�OH�JHVWLRQQDLUH�G
XQ�VLWH�1RXV�QH� SRXYRQV�TXH�FRQVHLOOHU� DX[�HQWUHSULVHV� VRXKDLWDQW�XWLOLVHU� OH�PDUNHWLQJ�YLUDO��GH�



FRQVWUXLUH�XQ�PHVVDJH�TXL�VRLW�IDFLOH�j�WUDQVPHWWUH�HQ�O¶pWDW���XQ�PHVVDJH�j�WUDQVIpUHU��XQH�DSSOLFDWLRQ��XQH�LPDJH�«�
G� /D�QRWLRQ�GX�WHPSV�LQWHUQHW,QWHUQHW�HVW� DFFHVVLEOH����KHXUHV�VXU� �������� MRXUV�SDU� DQ��FH�TXL�GRQQH�j�O¶XWLOLVDWHXU� OD�VHQVDWLRQ�G¶XELTXLWp��/¶LQWHUQDXWH�D��DLQVL��XQH�VHQVDWLRQ�TXH�OHV�GpODLV�VRQW� UDFFRXUFLV��SXLVTX¶LO�SHXW�REWHQLU�j�Q¶LPSRUWH�TXHO�PRPHQW�GH�OD�MRXUQpH�RX�GH�OD�QXLW��XQH�UpSRQVH�j�VHV�UHTXrWHV�

/¶XQ� GHV� DYDQWDJHV� OHV� SOXV� IUDSSDQWV� G¶,QWHUQHW�� HVW� VD� UDSLGLWp� GH� WUDQVPLVVLRQ� GHV�GRQQpHV�SDU�UDSSRUW�j�G¶DXWUHV�VXSSRUWV��3RXU�XQ�SDUWLFXOLHU��ULHQ�QH�SHXW�rWUH�SOXV�UDSLGH�HW�j�PRLQGUH�FR�W�TX¶XQ�H�PDLO�V¶LO�YHXW�FRPPXQLTXHU�DYHF�XQH�SHUVRQQH�j�O¶DXWUH�ERXW�GX�PRQGH��&RPPXQLTXHU� DYHF� XQH� SHUVRQQH�j� 3DULV� RX� j� 7RNLR�YD�SUHQGUH�H[DFWHPHQW� OH�PrPH�WHPSV��
/D�QRWLRQ�GX� WHPSV�VXU�,QWHUQHW�QH�VHPEOH�SDV�VXLYUH�OD�PrPH�pFKHOOH�TXH�QRV�PLQXWHV�HW�QRV� KHXUHV�� 1RXV� HQWHQGRQV� VRXYHQW� GLUH� TX¶XQH� DFWLYLWp� GH� WURLV� PRLV� VXU� ,QWHUQHW�FRUUHVSRQG�j�XQH�DFWLYLWp�G¶XQ�DQ�VXU�OH�PDUFKp�WUDGLWLRQQHO��2Q�QH�FRPSWH�SOXV� OH�QRPEUH�GH�VLWHV�:HE�FUppV���SRUWDLO��PRWHXU�GH�UHFKHUFKH��YHQWH�HQ�OLJQH«� /HV� VWDUW�XS� IOHXULVVHQW� HW� HQWUHQW� HQ� ERXUVH� DYDQW� PrPH� G¶DYRLU� SURXYp� OHXUV�FRPSpWHQFHV� HW� FH� VRQW� JpQpUDOHPHQW� OHV� SUHPLqUHV� DUULYpHV� TXL� SUHQQHQW� OD� SUHPLqUH�SODFH�

H� /D�OLEHUWp�G¶H[SUHVVLRQ/¶LQWHUQDXWH�� GH� SDU� O¶HVVHQFH�PrPH� G¶,QWHUQHW� VH� VHQW� OLEUH� GH� V¶H[SULPHU� HW� QH�YD�SDV�KpVLWHU� j� XWLOLVHU� FH� QRXYHDX� SRXYRLU� SRXU� H[SULPHU� VD� VDWLVIDFWLRQ� RX� VRQ�PpFRQWHQWHPHQW�
/D�FDSDFLWp�GH�O¶LQWHUQDXWH�j� V¶H[SULPHU�FRQVWLWXH�OD�EDVH�GX�ERXFKH�j�RUHLOOH�HW GRQF�FH�TXL� QRXV�FRQFHUQH�DXMRXUG¶KXL� DYHF� OH�PDUNHWLQJ�YLUDO��0DLV� FHOD�FRQVWLWXH�DXVVL� OD�SOXV�JUDQGH�OLPLWH��XQ� LQWHUQDXWH�PpFRQWHQW�YD�UpDJLU�ELHQ�SOXV�YLROHPPHQW�TXH�GDQV�OH�PRQGH�WUDGLWLRQQHO�HW�OHV�HIIHWV�SRXU�O¶HQWUHSULVH�VHURQW�SDU�FRQVpTXHQW�HQFRUH�SOXV�QpJDWLIV�



/HV�GpWUDFWHXUV�G¶,QWHUQHW�SHQVHQW�TXH�FHOXL�FL�DPqQH�XQH�FHUWDLQH�GpVKXPDQLVDWLRQ�GDQV�OHV�UDSSRUWV�HQWUH�OHV�LQGLYLGXV��TXH�WRXW�OH�PRQGH�UHVWH�VHXO�GHYDQW�VRQ�pFUDQ�HW�TXH�GRQF�SOXV�SHUVRQQH�QH�FRPPXQLTXH��2Q�SHXW�DXVVL�SHQVHU�TXH��FRPPH�LO�\�HVW�SOXV�IDFLOH�HW�SOXV�UDSLGH� GH�FRPPXQLTXHU� DYHF� ,QWHUQHW�� OHV� LQGLYLGXV� YRQW�FRPPXQLTXHU� GDYDQWDJH��1RXV�QH�GpYHORSSHURQV� SDV�FH� SRLQW�SROpPLTXH� LFL�PDLV��QRXV� SRXYRQV� WRXW�GH�PrPH�SUpFLVHU�TX¶XQ� LQWHUQDXWH�UHVVHQW�GHUULqUH�VRQ� pFUDQ�XQH�SOXV�JUDQGH�OLEHUWp�G¶H[SUHVVLRQ��7RXW�XQ�ODQJDJH� IDLW� GH� VPLOH\V� D� pWp� GpYHORSSp� SRXU� IDLUH� SDVVHU� OHV� H[SUHVVLRQV� GX� YLVDJH� TXL�UHVWH�FDFKp��
'H� SOXV�� LO� HVW� EHDXFRXS� SOXV� IDFLOH� SRXU� FHUWDLQV� GH� V¶H[SULPHU� SDU� pFULW� VDQV� DYRLU� OD�SHUVRQQH�HQ� IDFH��%LHQ� V�U��FH�FHUWDLQ� DQRQ\PDW�TX¶LO� \� D�VXU� ,QWHUQHW�� SRXVVH�TXHOTXHV�,QWHUQDXWHV�j�GpSDVVHU�OHV�OLPLWHV�GH�OD�ELHQVpDQFH�

I� 8Q�SURFHVVXV�GH�FRPPXQLFDWLRQ�pFULWH3DUDGR[DOHPHQW�� OH�SKpQRPqQH� GpVLJQp�VRXV� OH� WHUPH�GH� �ERXFKH�j�RUHLOOH�pOHFWURQLTXH��UHSRVH� HQ� IDLW�� HVVHQWLHOOHPHQW� VXU� XQ� SURFHVVXV� GH� FRPPXQLFDWLRQ� pFULWH� j� WUDYHUV� OHV�pFKDQJHV�G
H�PDLO��OHV�IRUXPV�RX�VLWHV�ZHE�(Q�HIIHW��PrPH�VL�OHV�HQYRLV�G¶LPDJHV��GH�VRQV�RX�GH�YLGpRV�FRPPHQFHQW�j�DSSDUDvWUH��LOV�UHVWHQW�OLPLWpV��&HFL�HVW�HQ�SDUWLH�G��j�XQH�YLWHVVH�GH�FRQQH[LRQ�HQ�PDMRULWp�SHX�UDSLGH�HQ�)UDQFH�/D�JpQpUDOLVDWLRQ� GX� FkEOH�HW� GH� O¶$'6/� GHYUDLW� SHUPHWWUH� O¶pODUJLVVHPHQW� GHV� VXSSRUWV�YLUDX[�/HV�GpODLV�GH� WpOpFKDUJHPHQW�WURS� ORQJV�HW� OHV�FR�WV�GH�FRQQH[LRQ� WURS�pOHYpV�HPSrFKHQW�OH� GpYHORSSHPHQW� GH� FH� W\SH� GH� PHVVDJH�� 'H� SOXV�� HQ� )UDQFH�� OHV� IR\HUV� QH� VRQW� SDV�HQFRUH�pTXLSpV�GH�VFDQQHU�RX�G¶DXWUHV�DSSDUHLOV�OHXU�SHUPHWWDQW�GH�QXPpULVHU�OHXU�SURSUH�FUpDWLRQ
J� /HV�UHSULVHV�SUHVVH,O� HVW� WUqV� FRXUDQW�� TXH� GHV� MRXUQDOLVWHV� VSpFLDOLVpV� GDQV� XQ� GRPDLQH� VRLHQW�PHPEUHV� GH�OLVWHV�GH�GLIIXVLRQ�SRXU�DVVXUHU�XQH�FHUWDLQH�IRUPH�GH�YHLOOH�LQIRUPDWLRQQHOOH�$SUqV� YpULILFDWLRQ�GHV� VRXUFHV� HW� GH� O
LQIRUPDWLRQ�� OH� ERXFKH�j� RUHLOOH� pOHFWURQLTXH� SHXW�



pWHQGUH� VHV� HIIHWV� HW� SURYRTXHU� XQH� FRXYHUWXUH� PpGLDWLTXH� SDU� OD� SUHVVH� HQ� OLJQH� RX�WUDGLWLRQQHOOH�
(Q�GLIIXVDQW� XQH� LQIRUPDWLRQ� VXU� ,QWHUQHW� DX[�SHUVRQQHV� FRQFHUQpHV�� FHOOH�FL� SHXW� GRQF�GpERUGHU�OH�FDGUH�G¶,QWHUQHW�HW�GH�OD�VLPSOH�UXPHXU��,O�HVW�DLQVL��LPSRUWDQW�TXH�OH�ERXFKH�j�RUHLOOH� TXL� V¶HIIHFWXH� VXU� XQH� HQWUHSULVH� VRLW� IDYRUDEOH� HW� FRQWLHQQHQW� GHV� LQIRUPDWLRQV�YpULGLTXHV�
6¶LO� QH� O¶HVW� SDV�� OHV� FRQVpTXHQFHV� SRXUURQW� GpSDVVHU� OH� VLPSOH� FDGUH� GHV� TXHOTXHV�SHUVRQQHV� DERQQpHV� j� OD� OLVWH� RX� D\DQW� OX� OH�PHVVDJH� VXU� XQ� IRUXP�� &¶HVW� XQ� DVSHFW� GX�ERXFKH�j�RUHLOOH�pOHFWURQLTXH�TXH�OHV�HQWUHSULVHV�QH�GRLYHQW�SDV�RXEOLHU�

K� /¶DSSDULWLRQ�GH�FRPPXQDXWpV/D�PXOWLSOLFDWLRQ�GHV�FRPPXQDXWpV��SURIHVVLRQQHOOHV�RX�QRQ ��MRXH�pJDOHPHQW�XQ� U{OH�QRQ�QpJOLJHDEOH�SRXU�OD�SURSDJDWLRQ�G
LQIRUPDWLRQV�VXUWRXW�ORUVTX
HOOHV�VRQW�VSpFLDOLVpHV�'DQV� OH�PRQGH� UpHO��VL�XQ�SDVVLRQQp�GH�FXOWXUH� WLEpWDLQH�HVW�DYHUWL�GH� OD� VRUWLH�G
XQ� OLYUH�SDUWLFXOLqUHPHQW� LQWpUHVVDQW�VXU� OH�VXMHW�� LO�Q
DXUD�SHXW�rWUH�SDV�O
RFFDVLRQ�G
HQ�IDLUH�SDUW�j�GHV�SHUVRQQHV�SRWHQWLHOOHPHQW�LQWpUHVVpHV��6XU�,QWHUQHW�SDU�FRQWUH�� LO�SHXW�DYHUWLU�G
DXWUHV�SHUVRQQHV�SDUWDJHDQW�VD�SDVVLRQ�
3DU�DLOOHXUV��SRXU�OD�FRPPXQLFDWLRQ�G¶XQH�HQWUHSULVH�TXL�VRXKDLWH�DWWLUHU�GX� WUDILF�VXU�VRQ�VLWH� �� OD� GpPRQVWUDWLRQ� GH� O¶DXGLHQFH� VHUW� DXVVL� j� YDORULVHU� OH� VLWH�� HQ� DFFUpGLWDQW� O¶LGpH�TX¶XQ� VLWH� SRSXODLUH� HVW� IRUFpPHQW� XQ� VLWH� GH� TXDOLWp�� /¶REMHFWLI� HVW� GH� FUpHU� XQH�FRPPXQDXWp�GH� ILGqOHV�� GHV��VLWH�DGGLFWV��TXL� IHURQW� OD� SURPRWLRQ�GX� VHUYLFH�SDU�FHUFOHV�FRQFHQWULTXHV�G¶DPLV��FROOqJXHV��FRQQDLVVDQFHV��IDPLOOHV��
/H�PDUNHWLQJ�YLUDO�H[SORLWH�HQ�SDUWLH�OD�FXOWXUH�GHV�FOXEV�QpH�DYHF�OD�PLFUR�LQIRUPDWLTXH��DX�WUDYHUV�GH�ODTXHOOH�OHV�IDQV�GH�0DFLQWRVK��SDU�H[HPSOH��GpIHQGDLHQW�HW��YHQGDLHQW��OHXU�RUGLQDWHXU�IDYRUL�6XU� OH�:HE�� OHV� FDUWRXFKHV� �(QYR\H]� FHW� DUWLFOH�j� XQ� DPL��� �9RWH]� SRXU� FH� VLWH�� HW� OHV�WpPRLJQDJHV�G¶XWLOLVDWHXUV�VDWLVIDLWV�VRQW�VRXYHQW�XWLOLVpV�j�FHWWH� ILQ��7RXWHV�FHV�SUDWLTXHV�VRQW� RUJDQLVpHV� j� SDUWLU� GX� VLWH� OXL�PrPH�� FRQVLGpUp� FRPPH� VD� SURSUH� SODWH�IRUPH� GH�



SURPRWLRQ�� j� SDUWLU� GH� ODTXHOOH� VRQW� RUJDQLVpV� GHV� IOX[� GH� FDSWDWLRQ� GH� QRXYHDX[�XWLOLVDWHXUV��PDLOV��OLQNLQJ��IRUXPV��HWF���
/H�GpYHORSSHPHQW�GHV�FRPPXQDXWpV�VSpFLDOLVpHV�GDQV�OHV�DYLV�GH�FRQVRPPDWHXUV�GHYUDLW�j�FH�WLWUH�MRXHU�XQ�U{OH�DFFpOpUDWHXU�GDQV�OD�GLIIXVLRQ�GHV�GpIDXWV�GH�SURGXLWV�RX�VHUYLFHV�
���
/D� VWUDWpJLH� YLUDOH� HVW� XQH� PpWKRGH� TXL� SODFH� DX� FHQWUH� GH� VRQ� IRQFWLRQQHPHQW� OH�FRQVRPPDWHXU�� HOOH� SUHQG� GRQF� HQ� FRPSWH� OHV� FRQWUDLQWHV� GX� SURILO� GX� QRXYHDX�FRQVRPPDWHXU�/H� WHUPH� GH� PDUNHWLQJ� YLUDO� V
DSSOLTXH� ORUVTXH� FHWWH� FRPPXQLFDWLRQ� IDYRUDEOH� j�O
HQWUHSULVH� QH� VH� GpFOHQFKH� SDV� GH� PDQLqUH� UpHOOHPHQW� VSRQWDQpH� RX� ORUVTXH� GHV� RXWLOV�VRQW�PLV�HQ�SODFH�SRXU�OH�IDYRULVHU�HW�HQ�DFFURvWUH�O
HIILFDFLWp�/
HQWUHSULVH�SHXW�WHQWHU�GDQV�FHUWDLQV�FDV�GH�SURYRTXHU�RX�G
DPSOLILHU� OH�SKpQRPqQH�SRXU�SURPRXYRLU�FHV�LQLWLDWLYHV�3RXU�FHOD�� LO� IDXW�TX¶HOOH�DLW� SDUIDLWHPHQW�FRPSULV� OH� IRQFWLRQQHPHQW� GX�ERXFKH�j�RUHLOOH�pOHFWURQLTXH�SRXU�TX¶HOOH�SXLVVH�RUJDQLVHU�VD�VWUDWpJLH�YLUDOH�



%� &RQVWUXLUH�XQH�VWUDWpJLH�YLUDOH
&
HVW�XQ�IDLW�TXH�FHUWDLQHV�VWUDWpJLHV�GH�PDUNHWLQJ�YLUDO�IRQFWLRQQHQW�PLHX[�TXH�G
DXWUHV��HW�SHX�IRQFWLRQQHQW�DXVVL�ELHQ�TXH�FHOOH��WRXWH�VLPSOH��G
+RWPDLO�FRP�1pDQPRLQV��RQ�SHXW�UHFHQVHU�VL[�pOpPHQWV�VLPSOHV�TXL�UHQGHQW�XQH� VWUDWpJLH�GH�PDUNHWLQJ�YLUDO� HIILFDFH�� ,O� Q
HVW� SDV� QpFHVVDLUH� TX
HOOH� OHV� FRQWLHQQH� WRXV�� PDLV� SOXV� HOOH� HQ�FRQWLHQGUD��PHLOOHXUV�VHURQW�OHV�UpVXOWDWV��'H�Oj��GHX[�JUDQGHV� ORLV�RQW�pWp� WLUpHV�TXH�WRXWH�VWUDWpJLH�YLUDOH�j�VXFFqV�GRLW�VXLYUH�

�� /HV�VL[�SRLQWV�G¶XQH�VWUDWpJLH�GH�PDUNHWLQJ�YLUDO
D� 2IIULU�GHV�SURGXLWV�HW�GHV�VHUYLFHV�JUDWXLWV�*UDWXLW�� HVW� OH� PRW� OH� SOXV� SXLVVDQW� GX� YRFDEXODLUH� GX� PDUNHWLQJ�� /D� SOXSDUW� GHV�SURJUDPPHV�GH�PDUNHWLQJ�YLUDO�RIIUHQW�GHV�SURGXLWV�RX�GHV�VHUYLFHV�j�YDOHXU�DMRXWpH�SRXU�FDSWHU�O
DWWHQWLRQ� ��H�PDLOV�JUDWXLWV��LQIRUPDWLRQV�JUDWXLWHV��SLFWRJUDPPHV�JUDWXLWV��ORJLFLHOV�WpOpFKDUJHDEOHV� JUDWXLWHPHQW� �PRLQV� SXLVVDQWV� WRXWHIRLV� TXH� GDQV� XQH� YHUVLRQ��SURIHVVLRQQHOOH���� 3DU� H[HPSOH� 5HDO�3OD\HU� TXL� SURSRVH� GHV� DSSOLFDWLRQV� SHUPHWWDQW� GH�YLVXDOLVHU� GHV� YLGpRV�� (OOH� SURSRVH� JUDWXLWHPHQW� XQH� YHUVLRQ� EDVLTXH�� XQH� YHUVLRQ�DPpOLRUpH�HVW�SURSRVpH�SRXU�TXHOTXHV�GROODUV�

8QH�HQWUHSULVH�SHXW�RIIULU�VXU�VRQ� VLWH�GHV�SURGXLWV�HW�GHV�VHUYLFHV�JUDWXLWV�TXL�O¶DLGHURQW�j�GLIIXVHU�VRQ�PHVVDJH�DXSUqV�G
XQ�QRPEUH�WRXMRXUV�FURLVVDQW�GH�SHUVRQQHV�1RXV�YHUURQV�XQ�SHX�SOXV� ORLQ�GDQV�QRWUH�GpYHORSSHPHQW� OHV� JRRGLHV��&H�VRQW�GH�SHWLWHV�DSSOLFDWLRQV� ��YLGpRV��MHX[�TXL�RQW� IDLW� OH� WRXU�GX�PRQGH��6XU�VRQ� VLWH�ZZZ�SULQJOHV�FRP��3URFWHU� 	� *DPEOH� SURSRVH� XQH� SHWLWH� DSSOLFDWLRQ� j� WpOpFKDUJHU� JUDWXLWHPHQW�� &HWWH�DSSOLFDWLRQ� SHUPHW� j� O¶LQWHUQDXWH� GH� FRPSRVHU� XQH� PpORGLH� DYHF� GHV� VRQV� DVVRFLpV� DX�SURGXLW�DSpULWLI�3ULQJOHV����YRLU�
E� 3HUPHWWUH�XQH�WUDQVPLVVLRQ�IDFLOH/HV� LQILUPLqUHV� GRQQHQW� GH� VDJHV� FRQVHLOV� j� OD� VDLVRQ� GHV� UKXPHV� �� UHVWH]� ORLQ� GHV�

� DQQH[H�����SRSEODVWHU�GH�ZZZ�SULQJOHV�FRP



SHUVRQQHV�TXL� WRXVVHQW�� ODYH]�YRXV�VRXYHQW� OHV�PDLQV��HW� QH� WRXFKH]�SDV� YRV�\HX[��YRWUH�QH]��YRWUH�ERXFKH��/HV�YLUXV�VH�UpSDQGHQW�XQLTXHPHQW�TXDQG�LOV�VRQW�IDFLOHV�j�WUDQVPHWWUH�
/H�PHGLD�TXL�SRUWH�OH�PHVVDJH�PDUNHWLQJ�GRLW�rWUH�IDFLOH�j�WUDQVPHWWUH�HW�j�FRSLHU���H�PDLO��VLWH�ZHE��JUDSKLTXHV��ORJLFLHOV��6L�OH�PDUNHWLQJ�YLUDO�IRQFWLRQQH�DXVVL�ELHQ�VXU�,QWHUQHW��F
HVW�SDUFH� TXH� OD� FRPPXQLFDWLRQ� LQVWDQWDQpH� \� HVW� IDFLOH� HW� SHX� FR�WHXVH�� /H� IRUPDW�LQIRUPDWLTXH�UHQG�OD�FRSLH�VLPSOH��'
XQ�SRLQW�GH�YXH�PDUNHWLQJ��OH�PHVVDJH�GRLW�rWUH� VLPSOLILp�DILQ�TX
LO�SXLVVH�rWUH� WUDQVPLV�IDFLOHPHQW�HW�VDQV�VXELU�GH�GpJUDGDWLRQ��3OXV�FRXUW�LO�VHUD��PHLOOHXU�LO�VHUD��/H�FODVVLTXH�HVW��$\H]� YRWUH� H�PDLO� SHUVRQQHO� JUDWXLW� VXU� KWWS���ZZZ�KRWPDLO�FRP��� /H� PHVVDJH� HVW�LUUpVLVWLEOH�HW�FRSLp�j�OD�ILQ�GH�FKDTXH�PHVVDJH�HQYR\p�JUDWXLWHPHQW�SDU�H�PDLO�
'¶DXWUHV�H[HPSOHV�VRQW�FRQQXV���FRPPH� O¶pFRQRPLVHXU�G¶pFUDQ�)HOL[��� OD�QRXUULWXUH�SRXU�FKDW��)HOL[�D�HQYR\p�VXU�OH�QHW�FHWWH�SHWLWH�DSSOLFDWLRQ�V\PSDWKLTXH�R��XQ� FKDW��FHOXL�GH�OD�SXEOLFLWp���VH�SURPqQH�VXU�O¶pFUDQ��&H�JRRG\�D�IDLW�OH�WRXU�GX�PRQGH�

F� 3DVVHU� IDFLOHPHQW� G¶XQH� SHWLWH� j� XQH� WUqV� JUDQGH�pFKHOOH3RXU�VH�UpSDQGUH�FRPPH�XQ� IHX�GH� IRUrW��OD�PpWKRGH�GH� WUDQVPLVVLRQ�GRLW�SRXYRLU�SDVVHU�UDSLGHPHQW� G
XQH� SHWLWH� j� XQH� WUqV� JUDQGH� pFKHOOH�� /D� IDLEOHVVH� GX� PRGqOH� +RWPDLO� HVW�TX
XQ� VHUYLFH� G
H�PDLO� JUDWXLW� D� EHVRLQ� GH� VHV� SURSUHV� VHUYHXUV� GH� PHVVDJHULH� SRXU�WUDQVPHWWUH� OH�PHVVDJH��6L�OD�VWUDWpJLH�HVW�FRXURQQpH� GH�VXFFqV��G
DXWUHV�VHUYHXUV�GRLYHQW�rWUH� UDSLGHPHQW� DMRXWpV� VLQRQ� OD� FURLVVDQFH� VHUD� VWRSSpH� HW� YD� PRXULU�� 6L� OH� YLUXV� VH�PXOWLSOLH�XQLTXHPHQW�SRXU�WXHU�O
K{WH��OH�UpVXOWDW�HVW�QXO�
,O�HVW�QpFHVVDLUH�GH�FRQVWUXLUH�XQ�PRGqOH�GH�GpYHORSSHPHQW�GH� VRQ�PDUNHWLQJ�YLUDO�HW�GH�SODQLILHU�j�O
DYDQFH�FRPPHQW�DMRXWHU�GHV�VHUYHXUV�GH�PHVVDJHULH�GDQV�OH�FDV�G¶+RWPDLO�
0DLV�ELHQ� V�U��FHUWDLQHV�DSSOLFDWLRQV�Q¶RQW� SDV�FH� W\SH�GH� SUpRFFXSDWLRQV��(OOHV�SHXYHQW�rWUH� DXVVL� XQH� LQIRUPDWLRQ�� GRQF�� LPPDWpULHOOHV� SDU� QDWXUH�� 8QH� GLIILFXOWp�� FHSHQGDQW�H[LVWH� �� DYRLU� XQ� PHVVDJH�TXL� QH� VH� GpIRUPH� SDV� ORUVTX¶LO� DWWHLQW� XQ�QLYHDX�GH� GLIIXVLRQ�
� DQQH[H�����/¶pFRQRPLVHXU�G¶pFUDQ�)HOL[



LPSRUWDQW��6L� XQH� HQWUHSULVH� FRPPXQLTXH� GLUHFWHPHQW� DXSUqV� G¶LQWHUQDXWHV� VXU� XQ� IRUXP� GH�GLVFXVVLRQ��SDU�H[HPSOH��HOOH�GRLW�SUHQGUH�JDUGH�j�FH�TXH�VRQ�PHVVDJH�DLW�ELHQ�pWp�FRPSULV�HW�DVVLPLOp�
G� ([SORLWHU� GHV� PRWLYDWLRQV� HW� GHV� FRPSRUWHPHQWV�FRPPXQV/HV� SODQV� GH� PDUNHWLQJ� YLUDO� SUHQQHQW� HQ� FRPSWH� OHV� PRWLYDWLRQV� KXPDLQHV� RUGLQDLUHV��4X
HVW�FH� TXL� D� IDLW� SUROLIpUHU� OH� ERXWRQ� �1HWVFDSH�1RZ�� DX�GpEXW� G
,QWHUQHW� "�/H� GpVLU�G
rWUH��FRRO���/
HQYLH�JXLGH�OH�PRQGH��FRPPH�FHOOH�G¶rWUH�SRSXODLUH��DSSUpFLp�HW�FRPSULV�/D� QpFHVVLWp� GH� FRPPXQLTXHU� TXL� HQ� UpVXOWH� SURGXLW� GHV� PLOOLRQV� GH� VLWHV� ZHE� HW� GHV�PLOOLDUGV�GH�PHVVDJHV�SDU�H�PDLO��&RQFHYRLU�XQH� VWUDWpJLH�PDUNHWLQJ�GRQW� OD�WUDQVPLVVLRQ�UHSRVH�VXU�OHV�PRWLYDWLRQV�HW�OHV�FRPSRUWHPHQWV�FRPPXQV��HVW�XQ�IDFWHXU�FOp�GH�VXFFqV�'H� PrPH�� SRXU� OD� UXPHXU� TXL� VH� SURSDJH� SDUFH� TX¶HOOH� GRQQH� O¶RFFDVLRQ� j� XQ� GH� VHV�pPHWWHXUV�G¶DYRLU�XQ�VFRRS�RX�G H�FRQQDvWUH�SOXV�GH�FKRVHV�TXH�VRQ�HQWRXUDJH�
H� 8WLOLVHU�GHV�UpVHDX[�GH�FRPPXQLFDWLRQ�H[LVWDQWV/HV�SURIHVVLRQQHOV�GX�PDUNHWLQJ�GHV� UpVHDX[�RQW�GHSXLV�ORQJWHPSV�FRPSULV�OH�SRXYRLU�GH�FHV� UpVHDX[�KXPDLQV��DXVVL�ELHQ�SRXU� OHV� UpVHDX[�SURFKHV�HW� VROLGHV�TXH�SRXU�OHV� UpVHDX[�GH�UHODWLRQV�PRLQV�IRUWHV�6XU�,QWHUQHW��OHV�JHQV�GpYHORSSHQW�DXVVL�GHV�UpVHDX[�GH�UHODWLRQV��,OV�FROOHFWHQW�OHV�DGUHVVHV�H�PDLOV�HW�OHV�DGUHVVHV�XUO�GH�OHXUV�VLWHV�IDYRULV��/HV�SURJUDPPHV�G
DIILOLDWLRQ�H[SORLWHQW�GH�WHOV�UpVHDX[�,OV�RQW�PrPH�SOXV�GH�IDFLOLWp�j�GpYHORSSHU�OHXUV� UpVHDX[�FDU�FRPPH�QRXV�O¶DYRQV�GpMj�GLW�,QWHUQHW� SHUPHW� XQH�FRPPXQLFDWLRQ�SOXV� UDSLGH�� SOXV� VLPSOH�� JUDWXLWH��j� WRXW�PRPHQW� HW�SDUWRXW�GDQV�OH�PRQGH�

(Q� SODoDQW� XQ� PHVVDJH� GDQV� XQ� FHUFOH� GH� FRPPXQLFDWLRQ� H[LVWDQW�� VHV� FKDQFHV� GH�GLVSHUVLRQ�VHURQW�PXOWLSOLpHV�
I� 7LUHU�DYDQWDJH�GHV�UHVVRXUFHV�GHV�DXWUHV/D� GLIIXVLRQ� GH� O
LQIRUPDWLRQ� YD� VRXYHQW� SUHQGUH� OD� IRUPH� G
XQH� S\UDPLGH�� FRPPH� OH�



V\VWqPH�S\UDPLGDO�GX�YLUXV��&KDTXH�SHUVRQQH�DYHUWLH�HQ�LQIRUPH�j�VRQ� WRXU�SOXVLHXUV��/H�SKpQRPqQH� V
DFFpOqUH� ORUVTXH� OHV� LQIRUPDWLRQV� VRQW� GLIIXVpHV� VXU� GHV� OLVWHV� RX� IRUXPV� j�IRUWH�DXGLHQFH��
/HV�SODQV�GH�PDUNHWLQJ�YLUDO�OHV�SOXV�FUpDWLIV�XWLOLVHQW�OHV�UHVVRXUFHV�H[WpULHXUHV�SRXU�IDLUH�SDVVHU�OHXU�PHVVDJH��/HV�SURJUDPPHV�G
DIILOLDWLRQ��SDU�H[HPSOH��SODFHQW�GHV�OLHQV�WH[WHVRX� JUDSKLTXHV� VXU� OHV� VLWHV� G
DXWUHV� VRFLpWpV�� $LQVL�� OHV� DXWHXUV� TXL� RIIUHQW� GHV� DUWLFOHV�JUDWXLWV�FKHUFKHQW�j�VH�SRVLWLRQQHU�VXU� OHV�SDJHV�GH�QRPEUHX[�VLWHV��8QH� UHYXH�GH�SUHVVH�SHXW�rWUH�UpFXSpUpH�SDU�GHV�FHQWDLQHV�GH�MRXUQDX[��HW�GHYHQLU�OD�EDVH�G
DUWLFOHV�YXV�SDU�GHV�FHQWDLQHV�GH�PLOOLHUV�GH�OHFWHXUV�

�� 'HX[�JUDQGHV�ORLV
'HV� pOpPHQWV�SUpFpGHQWV� HW� JUkFH�j� XQH�H[SpULHQFH� GDQV�FH� GRPDLQH��*UH\�,QWHUDFWLYH���XQH� DJHQFH� GH� FRPPXQLFDWLRQ� LQWHUDFWLYH�� D� GpJDJp� GHX[� JUDQGHV� ORLV� TX¶HOOH� HVWLPH�LQGLVSHQVDEOHV�j�OD�UpXVVLWH�G¶XQH�VWUDWpJLH�YLUDOH�

D� 7KH�ODZ�RI�WKH�IHZ���FKRLVLU�OHV�ERQQHV�SHUVRQQHV,O�QH� VHUW�j�ULHQ�GDQV�XQ�SUHPLHU�WHPSV�GH�FLEOHU� OD�PDVVH��O¶LQWpUrW�GX�PDUNHWLQJ�YLUDO�HVW�MXVWHPHQW�GH�QH�WRXFKHU�TX¶XQ�QRPEUH�GH�SHUVRQQHV�UHVWUHLQW�SRXU�OHV�YRLU�HQVXLWH�UHOD\HU�OH�PHVVDJH�j�OD�PDVVH�GHV�FRQVRPPDWHXUV��
7RXW� OH�PRQGH�Q¶HVW�SDV�VXVFHSWLEOH�GH� IDLUH�SDVVHU�XQ�PHVVDJH��/H PDUNHWLQJ�YLUDO�GDQV�XQ�SUHPLHU�WHPSV�QH�GRLW�FLEOHU�TXH�OHV�OHDGHUV�G¶RSLQLRQ��/H� OHDGHU� G¶RSLQLRQ� HVW� XQH� SHUVRQQH� TXL� FRQQDvW� ELHQ� VRQ� VXMHW�� DLPH� OH� PRQWUHU� HW�GLVSRVH�G¶RUHV�HW�GpMj�G¶XQH�DXGLHQFH�HQ�JpQpUDO�VXU�XQ�IRUXP�GH�GLVFXVVLRQ��&H�VHUD�j�OXL�GH�UHOD\HU�GDQV�XQ�SUHPLHU�WHPSV�OH�PHVVDJH�TXL�OXL�D�pWp�GRQQp�SDU�O¶DQQRQFHXU��'DQV� OH� FDGUH� G¶XQH� RSpUDWLRQ� GH� PDUNHWLQJ� YLUDO� RQ� D� VRXYHQW� YX� GHV� DQQRQFHXUV�FKHUFKHU�� GDQV� WRXV� OHV� IRUXPV� GH� GLVFXVVLRQ� WUDLWDQW� GH� VXMHWV� DGMDFHQWV� DX[� VLHQV�� OHV�SHUVRQQHV�TXL�SRXUUDLHQW�FRQYHQLU�j�FHV�DWWHQWHV��&¶HVW�FH� W\SH�G¶RSpUDWLRQ�TXL�D�pWp�PLV�HQ�SODFH�SDU�*UH\�,QWHUDFWLYH�SRXU�DFFRPSDJQHU� OH� ODQFHPHQW�G¶XQH�QRXYHOOH�JDPPH�GH�
� DQQH[H�����*UH\�,QWHUDFWLYH��SUpVHQWDWLRQ�GH�O¶DJHQFH



SURGXLWV�3DQWHQH�3UR�9�
1RXV�SRXYRQV�GLVWLQJXHU�WURLV�FDWpJRULHV�GH�SHUVRQQHV�DYHF�TXL�LO�HVW�LPSRUWDQW�G¶DYRLU�XQ�FRQWDFW�SULYLOpJLp��� /HV� SHUVRQQHV� TXL� FRQQDLVVHQW� G¶DXWUHV� SHUVRQQHV�� LQWpUHVVpHV� SDU� OH� VXMHW� HW� TXL�SRXUUDLHQW�IDLUH�SDVVHU�OH�PHVVDJH�� /HV� SHUVRQQHV� ©� YHQGHXVHV� ª� TXL� VDYHQW� GH� TXHOOH� PDQLqUH� OH� PHVVDJH� GRLW� rWUH�FRPPXQLTXp�� /HV�SHUVRQQHV�TXL�FRQQDLVVHQW�ELHQ�OH� VXMHW�HW�TXL�EpQpILFLHQW�GH�OD�FRQILDQFH�GH�FHX[�TXL�OHV�HQWRXUHQW�j�FH�SURSRV�

E� 7KH�VWLFNLQHVV�IDFWRU���O¶LQWpUrW�GX�PHVVDJH7RXV� OHV�PHVVDJHV�QH�VHURQW�SDV� LQWpUHVVDQWV�GDQV� OH�FDGUH�G¶XQH�RSpUDWLRQ�GH�PDUNHWLQJ�YLUDO��,O�IDXW��SRXU�TXH�O¶DOFKLPLH�SUHQQH��TXH�OH�UHFHYHXU�GX�PHVVDJH�DLW�XQ�LQWpUrW�FRQFUHW�j�OH�UHOD\HU�HW�j�O¶HQYR\HU�j�VHV�FRQQDLVVDQFHV��
*OREDOHPHQW�OHV�PHVVDJHV�TXL�PDUFKHQW�VRQW�FHX[�TXL��
• 7UDLWHQW�GH�OD�SDVVLRQ�GH�O¶XWLOLVDWHXU�
• &KDQJHQW�OHXU�YLH�
• 5pVROYHQW�XQ�SUREOqPH�
• 6RQW�SDUWLFXOLqUHPHQW�DPXVDQWV�
&H� SHXW� rWUH� XQ� VHUYLFH�� RQ� D� YX�� SDU� H[HPSOH�� GHV� PDJDVLQV� HQ� OLJQH� SHUPHWWUH� j� VHV�DFKHWHXUV�SRWHQWLHOV�GH�FRQVWLWXHU�XQH�OLVWH�GH�1RsO�HW�GH�O¶HQYR\HU�j�OHXUV�SDUHQWV��/H�IDLW�G¶HQYR\HU�OH�PHVVDJH�SHXW�HQ�OXL�PrPH�FRQVWLWXHU�OH�VHUYLFH�FRPPH�OH�FDV�G¶+RWPDLO�/H� IDLW� G¶HQYR\HU� OHV� PHVVDJHV� SHXW� DXVVL� ODLVVHU� SHQVHU� j� O¶XWLOLVDWHXU� TX¶LO� VHUD� SHUoX�FRPPH�SULYLOpJLp��KRUV�QRUPHV��,O�SHXW�HQ�RXWUH�VLPSOHPHQW�OXL�UDSSRUWHU�GH�O¶DUJHQW�RX�XQH�SURPRWLRQ��'DQV�OH�FDGUH�GH�OD�VRUWLH� G¶XQ� GHV� VHV� VLWHV�� 3URFWHU� 	� *DPEOH� DYDLW� SURPLV� XQ� SDFNDJH� G¶pFKDQWLOORQV�JUDWXLWV�j�WRXW�XWLOLVDWHXU�TXL�WUDQVPHWWUDLW�XQ�PDLO�GH�SUpVHQWDWLRQ�GX�VLWH�j�FKDFXQ�GH�VHV�DPLV��(Q�PR\HQQH�FKDFXQ�GHV�YLVLWHXUV�GX�VLWH�D�WUDQVPLV�QHXI�PDLOV�SHUPHWWDQW�DX�VLWH�GH�GHYHQLU�OH�SOXV�YLVLWp�GH�WRXWHV�OHV�PDUTXHV�GH�O¶DQQRQFHXU�



/HV� XWLOLVDWHXUV� QH� VH� VHUYLURQW� GH� O¶RXWLO� GH� PDUNHWLQJ� YLUDO� TXH� V¶LOV� \� YRLHQW� XQ� FODLU�EpQpILFH��� ILQDQFLHU«�OH�UHFHYHXU�HW�O¶HQYR\HXU�\�JDJQHQW�WRXV�GHX[�TXHOTXH�FKRVH�� GH�GLYHUWLVVHPHQW«�SDUWDJHRQV�XQ�IRX�ULUH�WRXV�OHV�GHX[�� HQ�WHUPH�G¶LQIRUPDWLRQ�«�YRXV�Q¶\�FURLUH]�MDPDLV����
���
/H�PDUNHWLQJ�YLUDO�HVW�GRQF�XQH� WHFKQLTXH�GH�FRPPXQLFDWLRQ�EDVpH� VXU� OHV�WUDQVPLVVLRQV�HQWUH� OHV� LQWHUQDXWHV��,O�H[SORLWH� WRXWHV� OHV� UHVVRXUFHV�GX� FRPSRUWHPHQW�GH�FHV�QRXYHDX[�FRQVRPPDWHXUV��SXLVTX¶LO�SHUPHW�G¶DGDSWHU�VD�FRPPXQLFDWLRQ�HQYHUV�FKDTXH�LQGLYLGX�/H�IRQFWLRQQHPHQW�G¶XQH�VWUDWpJLH�YLUDOH�HVW�PRWLYDQW�SRXU�XQ�LQWHUQDXWH�FDU��G¶XQH�SDUW�LO�VH� VHQW�UHVSHFWp�HW�G¶DXWUH�SDUW�� OHV�HQWUHSULVHV�OXL�GRQQHQW�XQH�UpHOOH� LPSRUWDQFH�GDQV�VD�VWUDWpJLH�GH�FRPPXQLFDWLRQ�&HWWH� VWUDWpJLH�D�pWp�FUppH�DXWRXU�GX�FRQVRPPDWHXU��ULHQ�TXH�SRXU�OXL�HQ� IRQFWLRQ�GH�VHV�DWWHQWHV� HW� GH� VHV� LQWpUrWV�� (OOH� HVW� GRQF� DGDSWpH� DX� FRPSRUWHPHQW� GH� FHV� QRXYHDX[�FRQVRPPDWHXUV�(WXGLRQV�PDLQWHQDQW�OHV�RXWLOV�TXL�HQ�GpFRXOHQW�DILQ�GH�VDYRLU�TXHOOH�HVW�VRQ�HIILFDFLWp�



,,,� /H�PDUNHWLQJ�YLUDO�SRVVqGH�GHV�RXWLOV�HIILFDFHV
1RXV�DYRQV�YX�TXH�OH�PDUNHWLQJ�YLUDO�VH�VHUYDLW�GH� O¶LQWHUQDXWH�OXL�PrPH�FRPPH�VXSSRUW�GH� FRPPXQLFDWLRQ�� &HOXL�FL� UHFRPPDQGH� j� VHV� FRQQDLVVDQFHV� XQ� VLWH� ,QWHUQHW�� XQH�DSSOLFDWLRQ��TX¶LO�MRLQW�DYHF�VRQ� FRXUULHU�� XQ� MHX��HWF��&¶HVW� OXL�TXL�YpKLFXOH� OH�PHVVDJH�\�DSSRUWDQW�VD�SURSUH�UHFRPPDQGDWLRQ�/H�PDUNHWLQJ�YLUDO� HVW� XQH�PpWKRGH� UpFHQWH� HW� OD�FUpDWLRQ�G¶XQ�RXWLO� HVW� DYDQW� WRXW� XQH�TXHVWLRQ� G¶LPDJLQDWLRQ�� $SSOLTXRQV� QRXV� PDLQWHQDQW� j� DQDO\VHU� OHV� SULQFLSDX[� RXWLOV�GLVSRQLEOHV�

$� /HV�UHFRPPDQGDWLRQV
/¶HQWUHSULVH� SHXW� IDYRULVHU� GHV� UHFRPPDQGDWLRQV� SOXV� RX� PRLQV� VSRQWDQpHV� SRUWDQW� VXU�O¶LQWpUrW�TXH�SUpVHQWHQW�OHV�VHUYLFHV�SURSRVpV�VXU�VRQ�VLWH�3RXU�FHOD��HOOH�GRLW�RUJDQLVHU� GHV�V\VWqPHV�GH� UHFRPPDQGDWLRQV� UHSRVDQW�VXU� O¶XWLOLVDWLRQ�GX�FRXUULHU�pOHFWURQLTXH�HW�VXU�XQH�LQWHUIDFH�GpGLpH�

�� /D�UHFRPPDQGDWLRQ�VLPSOH
/H�YLVLWHXU�SHXW�VDLVLU� O
DGUHVVH�pOHFWURQLTXH�GH� OD�SHUVRQQH�j�TXL�LO� YHXW�UHFRPPDQGHU� OH�VLWH�VXU�XQH�ERLWH�G¶HQYRL�FUppH�SDU�O¶HQWUHSULVH�&HWWH�WHFKQLTXH�HVW�PDLQWHQDQW�XWLOLVpH�SDU�XQ�JUDQG�QRPEUH�GH�VLWHV�:HE�FDU�HOOH�HVW�SHX�FR�WHXVH�HW�VLPSOH�j�PHWWUH�HQ�SODFH�
/¶DXWHXU�GH� OD�UHFRPPDQGDWLRQ�D�GHX[�SRVVLELOLWpV���VRLW�DYRLU� O
LQLWLDWLYH�GX�PHVVDJH��VRLW�XWLOLVHU�XQH�LQWHUIDFH�GH�UHFRPPDQGDWLRQ�8Q�PHVVDJH� SUpGpILQL� SHUPHW� G
DFFpOpUHU� HW� GH� VLPSOLILHU� O
DFWLRQ� GH� UHFRPPDQGDWLRQ� HW�VRQ�YRFDEXODLUH�� VRLJQHXVHPHQW� pWXGLp� YD�DWWLUHU� O¶DWWHQWLRQ�GX�G HVWLQDWDLUH� HW� O¶LQFLWHU� j�XQH�YLVLWH��3DU�FRQWUH��FH�PHVVDJH�VHUD�PRLQV�SHUVRQQHO�HW�OH� UpFHSWHXU�\�DFFRUGHUDLW�SOXV�G¶DWWHQWLRQ�V¶LO�pWDLW�pFULW�HW�HQYR\p�SDU�O¶XQH�GH�VHV�FRQQDLVVDQFHV�



/H� VHUYLFH� GH� UHFRPPDQGDWLRQ� SHXW� rWUH� SURSRVp� VXU� OD� SDJH� G
DFFXHLO� RX� VXU� XQH� SDJH�VSpFLILTXH�
D� /D�UHFRPPDQGDWLRQ�HQ�SDJH�G¶DFFXHLO/D� UHFRPPDQGDWLRQ� SODFpH�HQ� SDJH� G
DFFXHLO� SHUPHW� XQH� YLVLELOLWp� PD[LPXP�PDLV� Q
HVW�SDV� WRXMRXUV�G
XQH� JUDQGH�HIILFDFLWp�� FDU�HOOH� REOLJH�DORUV� j�UHFRPPDQGHU� OH� VLWH� GDQV�VD�WRWDOLWp�/HV�UpVXOWDWV�VHURQW�SRVLWLIV�VL�OH�VLWH�SRVVqGH�XQ�UpHO�FDUDFWqUH�QRYDWHXU�RX�XQ�FRQWHQX�WUqV�VSpFLILTXH� VXVFHSWLEOH� GH� IDLUH� O
REMHW� GH� UHFRPPDQGDWLRQ� DX� VHLQ�G
XQH�FRPPXQDXWp� GH�SDVVLRQQpV��G
pWXGLDQWV�RX�GH�SURIHVVLRQQHOV��

&HWWH�SUpVHQFH�HQ�SDJH�G¶DFFXHLO�VXU�GHV� VLWHV� UpFHPPHQW�PLV�HQ� OLJQH� RX� j�IRUWH�YDOHXU�G
XWLOLVDWLRQ�� TXL� FRPPXQLTXHQW� SHX�� LQFLWH� OHV� YLVLWHXUV� j� DYRLU� HQYLH� GH� SDUWDJHU� OHXU�GpFRXYHUWH�DYHF�G¶DXWUHV�&HWWH� UHFRPPDQGDWLRQ� HVW�SDU�FRQWUH�SHX�DSSURSULpH� SRXU�GHV�VLWHV�VDQV�YDOHXU�UpHOOH�RX�GpMj� WUqV� YLVLWpV�� $LQVL�� SRXU� OH� VLWH� GX� 021'(�� TXL� HVW� G
XQH� LQFRQWHVWDEOH� ULFKHVVH��O
XVDJH� G
XQ� VHUYLFH� GH� UHFRPPDQGDWLRQ� HQ� SDJH� G
DFFXHLO� Q
HVW� SDV� YUDLPHQW� SHUWLQHQW�GDQV�OD�PHVXUH�R�� OH�UpFHSWHXU�G¶XQ� WHO�PHVVDJH�D�SUREDEOHPHQW�GpMj�FRQQDLVVDQFH�GH�FH�VLWH�
$XMRXUG¶KXL�� GH� QRPEUHX[� VHUYLFHV�:HE� H[SORLWHQW� FHWWH� LGpH�HQ� LQFLWDQW� O¶LQWHUQDXWH�j�IDLUH�FRQQDvWUH�O¶DGUHVVH�GX�VLWH��TXLWWH�j�OXL�RIIULU�XQ�FDGHDX�HQ�pFKDQJH��6XU�([SHUFLW\�FRPSDU� H[HPSOH�� OHV� YLVLWHXUV� SHXYHQW� JDJQHU� XQ� DSSDUHLO� SKRWR� ORUVTX¶LOV� GLIIXVHQW� FHWWH�DGUHVVH� j� G¶DXWUHV� LQWHUQDXWHV�� 8Q� IRUPXODLUH� G¶HQYRL� HVW� PLV� j� OHXU� GLVSRVLWLRQ� SRXU�IDFLOLWHU�OHXU�GpPDUFKH�

E� /D�UHFRPPDQGDWLRQ�FRQWH[WXHOOH/H�SULQFLSH�GH�OD�UHFRPPDQGDWLRQ�FRQWH[WXHOOH�HVW�OH�PrPH��PDLV�FHOOH�FL�HVW�SURSRVpH�HQ�UHODWLRQ�DYHF�XQ�VHUYLFH�RX�XQ�FRQWHQX�SDUWLFXOLHU�GX�VLWH�3DU�H[HPSOH��OD�SRVVLELOLWp�GH�IDLUH�VXLYUH�XQ�DUWLFOH�GH�SUHVVH�HVW�XWLOLVpH�FRXUDPPHQW�
6L��FRPPH�FHOD�D�pWp�YX�SUpFpGHPPHQW��O
LQWpUrW�HVW�OLPLWp�SRXU�OH�OHFWHXU�GH�UHFRPPDQGHU�



XQ�VLWH�GH�SUHVVH�GDQV�VD�JOREDOLWp��LO�HVW�SOXV�XWLOH�GH�UHFRPPDQGHU� OD�OHFWXUH�G
XQ�DUWLFOH�SUpFLV�GRQW�LO�VDLW�TX
LO�YD�SUREDEOHPHQW�LQWpUHVVHU�XQ�DPL�RX�FROOqJXH��6HORQ� OHV�FDV�� LO� V
DJLW�G
XQ�UHQYRL�YHUV� OD�SDJH�RX�G
XQ� HQYRL�GH�O¶DUWLFOH�GDQV� OH�FRUSV�GX�PHVVDJH�G¶XQ�H�PDLO�
/D�UHFRPPDQGDWLRQ�SUHQGUD�GDYDQWDJH�GH�YDOHXU�VL�HOOH�ILJXUH�VXU�XQH�SDJH�SURSRVDQW�XQH�DXWUH�IRQFWLRQQDOLWp�j�O
LQWHUQDXWH��FRPPH�GHV�JRRGLHV�SDU�H[HPSOH�

�� /D�UHFRPPDQGDWLRQ�UpFRPSHQVpH
/D� UHFRPPDQGDWLRQ� UpFRPSHQVpH� VH� EDVH� VXU� OHV�PrPHV� SULQFLSHV� VDXI� TXH� OD�SHUVRQQH�TXL�UHFRPPDQGH�OH�VLWH�YD�rWUH�UpFRPSHQVpH�SDU�XQ�FDGHDX��&HWWH� IRQFWLRQQDOLWp� QpFHVVLWH�FHSHQGDQW� XQH�PLVH�HQ�SODFH� WHFKQLTXH�FRPSOH[H��&DU�XQ�V\VWqPH�GH�WUDFNLQJ��VXLYL�GX�YLVLWHXU��SHUPHWWDQW�GH�VDYRLU�TXL�UHFRPPDQGH�HW�VXU�TXHOOH�pFKHOOH�GRLW�DORUV�rWUH�PLV�HQ�SODFH
/D�UpFRPSHQVH�SHXW�VH� IDLUH�VRXV�IRUPH�GH�UpGXFWLRQV��ERQV�G
DFKDWV�RX�SRLQWV�GH�ILGpOLWp�RX�PrPH�rWUH�pYHQWXHOOHPHQW�ILQDQFLqUH�/H�VWDGH�OH�SOXV�pYROXp�GH�OD�UHFRPPDQGDWLRQ�HVW�OD�PLVH�HQ�SODFH�G
XQ�V\VWqPH�S\UDPLGDO�RX� OH� SDUUDLQ�YD�rWUH� LQWpUHVVp�HQ�SURSRUWLRQ�GX�QRPEUH� G¶DFWLRQV� �DERQQHPHQW�� MHX[�����HQWUHSULVHV�SDU�OHV�YLVLWHXUV�GRQW�LO�D�SURYRTXp�OD�YLVLWH�
(Q� UDLVRQ� GH� OD� VLPSOLFLWp� GH� OD� GpPDUFKH� HW� GH� O
DEVHQFH� IUpTXHQWH� GH� FR�W� SRXU�O
LQWHUQDXWH�� OD� UHFRPPDQGDWLRQ� UpFRPSHQVpH� SHXW� GRQQHU� GHV� UpVXOWDWV� TXDQWLWDWLIV� WUqVUDSLGHV�HW�G
XQH�JUDQGH�DPSOHXU��/HV�VHUYLFHV�GH� VXUI�UpPXQpUp� RQW�DLQVL�SX�GpSDVVHU�HQ�TXHOTXHV�PRLV�OH�PLOOLRQ�G
XWLOLVDWHXUV�
/¶XVDJH�HQ� HVW� SDU� FRQWUH� ULVTXp�� FDU� LO� SHXW� SURYRTXHU� GHV� SUDWLTXHV� QRQ� FRQWU{OpHV� HW�H[FHVVLYHV�GH�OD�SDUW�GHV�FKDVVHXUV�GH�SULPHV�TXL�YRQW�SDU�H[HPSOH�UHFRXULU�DX�©�VSDP�ª��,O�H[LVWH�DORUV�GHV� ULVTXHV�G
LPDJH�RX� PrPH�GH�FRQIOLW�DYHF�FHUWDLQV� IRXUQLVVHXUV�G
DFFqV�YR\DQW�OHXU�VHUYLFH�GH�PHVVDJHULH�VXEPHUJp�G
H�PDLOV�GH�UHFRPPDQGDWLRQV�/HV� LQLWLDWHXUV� GX� SURJUDPPH� GRLYHQW� PHWWUH� HQ� SODFH� GHV� JDUGHV� IRXV� SDU� H[HPSOH� HQ�OLPLWDQW�OH�QRPEUH�GH�UHFRPPDQGDWLRQV�SRVVLEOHV�



(Q�FRQVXOWDQW�OHV� IRUXPV�GH�GLVFXVVLRQ�VXU� O¶LQIRUPDWLTXH��LO�HVW� IDFLOH�GH� V¶DSHUFHYRLU�GH�OD�PDXYDLVH�UpSXWDWLRQ�GH�FHV�SUDWLTXHV��HQ�SDUWLFXOLHU�FHOOH�TXL�FRQFHUQH�OH�VXUI�UpPXQpUp�



%� /HV�UHODLV�G¶RSLQLRQ
$� OD� OLPLWH� GH� OD� FRPPXQLFDWLRQ�� GH� OD� PDQLSXODWLRQ� HW� GX� PDUNHWLQJ� YLUDO�� VH� VLWXH�O
XWLOLVDWLRQ�GH�OLHX[�G
H[SUHVVLRQ��OHV�IRUXPV�GH�GLVFXVVLRQ��HW�GH�VLWHV�VXSSRUWV�RX�UHODLV��/HV� UHODLV� G¶RSLQLRQ�SHXYHQW� LQIOXHQFHU� OH� SURFHVVXV� GH� GpFLVLRQ�G¶DFKDW� �� FRQVHLOOHU� RX�GpFRQVHLOOHU�XQ�SURGXLW��LQIRUPHU�VXU�OHV�SUL[�SUDWLTXpV�SDU�OH�PDUFKp�

�� /HV�IRUXPV�GH�GLVFXVVLRQ
/HV�IRUXPV�GH�GLVFXVVLRQ�VRQW�GHV�OLHX[�GH�GLVFXVVLRQ�IpGpUpV�SDU�WKqPH��R���SHQGDQW�XQH�GXUpH� GH� WHPSV� GRQQpH�� WRXV� OHV� FRXUULHUV� HQYR\pV� VRQW� FRQVHUYpV��$LQVL�� VXU� XQ� IRUXP�WUDLWDQW� G
XQ� VXMHW� GRQQp��OHV� TXHVWLRQV�GHV� XQV�VRQW� HQYR\pHV�VRXV� IRUPH�GH�PHVVDJH�HW�TXHOTXHV�KHXUHV�SOXV�WDUG�OHV�UpSRQVHV�GHV�DXWUHV�WURXYHQW�OHXU�SODFH���/HV�IRUXPV�VRQW�GH�IRUPLGDEOHV�UpVHUYRLUV�G
LQIRUPDWLRQV�YLYDQWHV�VXU�XQ�VXMHW�
/HV�OLVWHV�GH�GLVFXVVLRQ�RX� IRUXPV�VRQW�pYLGHPPHQW�GHV�YHFWHXUV�WUqV�SXLVVDQWV�GH�ERXFKH�j� RUHLOOH� pOHFWURQLTXH�� FDU� LOV� SHXYHQW� rWUH� WUqV� VSpFLDOLVpV� HW� GDQV� FHUWDLQV� GRPDLQHV�UHJURXSHU�XQ�JUDQG�QRPEUH�G
DFWHXUV�SURIHVVLRQQHOV�LQIOXHQWV�/
XWLOLVDWLRQ� SDU� O
HQWUHSULVH� GH� FHV� YHFWHXUV� GH� GLIIXVLRQ� GHYUD� FHSHQGDQW� rWUH� WUqV�SUXGHQWH� FDU� OHV� PHVVDJHV� RXYHUWHPHQW� FRPPHUFLDX[� \� VRQW� VRXYHQW� j� MXVWH� WLWUH� PDO�SHUoXV�/H� UHVSHFW�GH� OD�QHWLTXHWWH� VXU� OHV� IRUXPV�HVW�WUqV� LPSRUWDQW��OHV�PRGpUDWHXUV�GHV� IRUXPV�Q¶KpVLWHURQW�SDV�j�MRLQGUH�OH�IRXUQLVVHXU�G¶DFFqV�j�,QWHUQHW�SRXU�TX¶LO�VDQFWLRQQH�VL�FHOOH�FL�Q¶HVW�SDV�UHVSHFWpH�,O� H[LVWH� SOXVLHXUV� QLYHDX[� VXU� OHV� IRUXPV� GH� GLVFXVVLRQ� �� O¶LQWHUYHQWLRQ� PDVTXpH��O¶DSSURFKH�GHV�OHDGHUV�G¶RSLQLRQ��HW�O¶LQWHUYHQWLRQ�RXYHUWH�

D� /¶LQWHUYHQWLRQ�PDVTXpH1RXV�DYRQV�GpMj�YX�TX¶,QWHUQHW�SHUPHWWDLW�OD�SUpVHUYDWLRQ�G¶XQ�FHUWDLQ�DQRQ\PDW��/HV� VHUYLFHV� GH� PHVVDJHULH� JUDWXLWV� RX� DXWUHV� VHUYLFHV� VSpFLDOLVpV� SHUPHWWHQW� G¶REWHQLU�JUDWXLWHPHQW�XQH�DGUHVVH�H�PDLO�HW�GRQF� G¶DFFpGHU�DX[� IRUXPV�GH� GLVFXVVLRQ�GH�PDQLqUH�DQRQ\PH�&HUWDLQV� UHVSRQVDEOHV� G¶HQWUHSULVHV� SHXYHQW� rWUH� WHQWpV� GH� FUpHU� GH� WRXWHV� SLqFHV� GH�



IDXVVHV�LGHQWLWpV�SRXU�DQQRQFHU�OD�VRUWLH�RX�OHV�TXDOLWpV�GH�OHXUV�SURGXLWV�RX�VHUYLFHV�&HWWH� SUDWLTXH�� pYLGHPPHQW� FRQGDPQDEOH�� SUpVHQWH� GHX[� ULVTXHV� PDMHXUV��8Q� ULVTXH� GH�PDXYDLVH� LPDJH� VL� OD� VXSHUFKHULH� HVW� GpPDVTXpH� PDLV� pJDOHPHQW� XQ� ULVTXH� GH� PLVH� HQ�pYLGHQFH� SXEOLTXH� GHV� GpIDXWV� GX�SURGXLW� RX� VHUYLFH� TXL� QH� SRVVpGHUDLW� SDV� OHV� TXDOLWpV�SUpVHQWpHV�SDU�OH�SUHVFULSWHXU�
E� /¶DSSURFKH�GHV�OHDGHUV�G¶RSLQLRQ/HV� REVHUYDWLRQV� RQW� PRQWUp� TXH� GHV� ©� H[SHUWV� ª� RX� ©� OHDGHUV� G¶RSLQLRQ� ª� ILQLVVHQW�WRXMRXUV�SDU�pPHUJHU�GDQV� OD�SOXSDUW�GHV� IRUXPV�RX� OLVWHV�GH�GLVFXVVLRQ��,OV�SHXYHQW�DLQVL�MRXHU�XQ�U{OH�GH�SUHVFULSWHXU�DXSUqV�G
DXWUHV�PHPEUHV�GH�OD�OLVWH�RX�GX� IRUXP�2Q� SHXW� DORUV� HQYLVDJHU� GLYHUVHV� DFWLRQV� DXSUqV� GH� FHV� SUHVFULSWHXUV� �� HQYRL� G¶H�PDLOV��WHVWV�GH�SURGXLW��«4XHOOH� TXH� VRLW� OD� PpWKRGH� FKRLVLH�� O
XWLOLVDWLRQ� G
XQ� IRUXP� RX� G
XQH� OLVWH� GH� GLVFXVVLRQ�QpFHVVLWH� EHDXFRXS�GH� GRLJWp� HW� GH� GpRQWRORJLH� SRXU� pYLWHU� GHV� HIIHWV� FRQWUDLUHV� j�FHX[�UHFKHUFKpV��

$LQVL�� *UH\� ,QWHUDFWLYH� D� XWLOLVp� FHWWH� PpWKRGH� SRXU� VRQ� FOLHQW� 3URFWHU� 	� *DPEOH�� /D�PpWKRGRORJLH�XWLOLVpH�HW� XQH�pWXGH�VXU� OHV�FRPSRUWHPHQWV� GHV� LQWHUQDXWHV�GDQV�XQ� IRUXP�VRQW�SUpVHQWpHV�GDQV�OH�FDV�SUDWLTXH�3DQWHQH�3UR�9�
F� /¶LQWHUYHQWLRQ�GLUHFWH/RUV�G¶XQH�LQWHUYHQWLRQ�GLUHFWH�VXU�XQ�IRUXP��XQ�UHVSRQVDEOH�GH�O
HQWUHSULVH�YD�LQWHUYHQLU�GLUHFWHPHQW�HW� RXYHUWHPHQW�SRXU� SDUOHU�GHV�SURGXLWV� RX� VHUYLFHV� GH� VD�VRFLpWp��8QH WHOOH�LQWHUYHQWLRQ� QH� VHUD� DFFHSWpH� TXH� VL� HOOH� IRXUQLW� XQH� UpSRQVH� j� XQH� TXHVWLRQ� SRVpH� HW�GpOLYUH�GH�O
LQIRUPDWLRQ�LQWpUHVVDQWH�SRXU�OHV�PHPEUHV�GH�OD�FRPPXQDXWp��

�� /HV�VLWHV�SUHVFULSWHXUV�RX�UHODLV
'DQV�FHUWDLQV� GRPDLQHV�G
DFWLYLWp� �PXVLTXH�� FROOHFWLRQV��MHX[�YLGpR�� HWF�����XQH�PXOWLWXGH�GH� VLWHV� SHUVRQQHOV�SHXYHQW� MRXHU� XQ� U{OH� GDQV� OD�SURSDJDWLRQ�G
XQH�QRXYHOOH�FRQFHUQDQW�O
RIIUH�G
XQ�SURGXLW�RX�VHUYLFH�&HV�VLWHV�SHXYHQW�rWUH�XWLOLVpV�FRPPH�UHODLV�SRXU�OH�ODQFHPHQW�G
XQH�RIIUH�FRPPHUFLDOH�RX�G
XQ�VHUYLFH�JUDWXLW��SDU�H[HPSOH�SRXU�OD�PLVH�j�GLVSRVLWLRQ�GH�QRXYHDX[�QLYHDX[�G
XQ� MHX�



HQ�WpOpFKDUJHPHQW�
D� /HV�FRPPXQLTXpV�GH�SUHVVH3DU�OH�WUDILF�TX
LOV�RQW�VX�JpQpUHU��FHUWDLQV�UHVSRQVDEOHV�GH� VLWHV�SHUVRQQHOV�SHXYHQW�rWUH�j�MXVWH�WLWUH�FRQVLGpUpV�FRPPH�GH�YpULWDEOH�pGLWHXUV�HQ�OLJQH��'qV�FHW�LQVWDQW��LO�SHXW�VHPEOHU�QRUPDO� GH� OHXU� IDLUH� SDUYHQLU� GHV� FRPPXQLTXpV� GH� SUHVVH� OLpV� DX� VXMHW� GpYHORSSp� VXU� OH�VLWH�,O� HVW� FHSHQGDQW� SOXV� SUXGHQW� GH� FRPPHQFHU� SDU� OHXU� SURSRVHU�� GH� ILJXUHU� VXU� OD� OLVWH�KDELWXHOOH�GHV�GHVWLQDWDLUHV��FDU�FHUWDLQHV�SHUVRQQHV�SHXYHQW�SDUIRLV�UpDJLU�QpJDWLYHPHQW�j�OD�UpFHSWLRQ�G
XQ�FRPPXQLTXp�QRQ�VROOLFLWp�

6L�YRXV� DYH]�GHV�FRQQDLVVDQFHV�DSSURIRQGLHV� GDQV�XQ�GRPDLQH�HQ�SDUWLFXOLHU��pFULYH]�XQ�DUWLFOH�SXLV�RIIUH]�OH�JUDWXLWHPHQW�j�GHV�VLWHV�FRPSOpPHQWDLUHV��HQ�GHPDQGDQW�WRXMRXUV�j�FH�TXH� YRWUH� DUWLFOH�FRQWLHQQH� GHV� OLHQV� YHUV� YRWUH� VLWH��9RWUH� DUWLFOH� SRXUUD� VH� SURSDJHU� j�JUDQGH�pFKHOOH��HQ�pWDQW�HQYR\p�SDU�H�PDLO�j�GHV�SHUVRQQHV�TXL�O
HQYHUURQW�HOOHV�PrPHV�j�OHXU�SURSUH�UpVHDX�GH�FRQWDFWV�/D� FOp� GX� VXFFqV� HVW� G
DYRLU� GH� YpULWDEOHV� QRXYHDXWpV� j� SURSRVHU� �� XQ� pYpQHPHQW�� XQ�VHUYLFH�JUDWXLW«�(Q�VXSSRVDQW�TXH�YRWUH�DUWLFOH�QH�VRLW� UHSULV�TXH�SDU����GHV�PHGLD��GHV�GL]DLQHV�GH�PLOOLHUV�GH�OHFWHXUV�SRXUURQW�YRLU�YRWUH�DGUHVVH�XUO�j�SHX�GH�IUDLV��
E� /D�PLVH�HQ�SODFH�GH�UHODLV�GH�GLVWULEXWLRQ'DQV�OH�FDV�G
XQ� WpOpFKDUJHPHQW��OD�ORJLTXH�SHXW�PrPH�rWUH�SRXVVpH�SOXV�ORLQ�HQ�SURSRVDQW�j�FHUWDLQV� VLWHV� SUHVFULSWHXUV� SDUWHQDLUHV� OH� WpOpFKDUJHPHQW� GLUHFWHPHQW� j� SDUWLU� GH� OHXUV�SDJHV�3DU� H[HPSOH�� SRXU� YLVXDOLVHU� XQ� VLWH�FRUUHFWHPHQW�� XQ� LQWHUQDXWH�SHXW� DYRLU� EHVRLQ�G¶XQ�SOXJJLQ�TXL�HVW�WpOpFKDUJHDEOH�VXU�XQ�DXWUH�VLWH�,QWHUQHW��3RXU�rWUH�SOXV�UDSLGH�HW�HPSrFKHU�O¶LQWHUQDXWH�GH�TXLWWHU�VRQ�VLWH��OH�ZHEPDVWHU�YD�PHWWUH�j�GLVSRVLWLRQ� OH�SOXJJLQ�QpFHVVDLUH��,O�YD�GRQF�rWUH�GLVWULEXWHXU�GH�O¶DSSOLFDWLRQ�0rPH�V¶LO�HVW�SRVVLEOH�SRXU�XQH�HQWUHSULVH�G
HVVD\HU�GH�IDYRULVHU� OH�ERXFKH�j�RUHLOOH�SRXU�FH� W\SH� G¶RSpUDWLRQ�� JpQpUDOHPHQW� OD� PLVH� HQ� SODFH� GH� FHWWH� RSpUDWLRQ� HVW� VRXYHQW�G¶RULJLQH�VSRQWDQpH�'
DXWUH� SDUW�� YRXORLU� FRQWU{OHU� RX� SURYRTXHU� OH� SKpQRPqQH� SHXW� V
DSSDUHQWHU� j� YRXORLU�



MRXHU�DYHF�OH�IHX��HW�OHV�UHWRXUV�GH�IODPPHV�SHXYHQW�SDUIRLV�rWUH�GLIILFLOHV�SRXU�O
HQWUHSULVH�



&� /HV�FRPPXQDXWpV
6RXYHQW� LQVSLUpV� SDU� XQ� H[HPSOH� DPpULFDLQ�� OHV� VLWHV� FRPPXQDXWDLUHV� WKpPDWLTXHV� VH�GpYHORSSHQW�UDSLGHPHQW�VXU�O
,QWHUQHW�IUDQFRSKRQH�/H�SULQFLSH�HVW�GH�UpXQLU�VXU�XQ�VLWH�GHV�LQWHUQDXWHV�pSURXYDQW�XQ� LQWpUrW�FRPPXQ�VXU�XQH�WKpPDWLTXH� �DQLPDX[�� VSRUW�� FKDVVH����� RX� SRVVpGDQW� XQH� FDUDFWpULVWLTXH� GpPRJUDSKLTXH�FRPPXQH� �SDUHQWV��IHPPHV��VHQLRUV��VSRUWLIV��pWXGLDQWV�����TXL�VH� WUDGXLW�SDU� OH�SDUWDJH�GH�FHQWUHV�G
LQWpUrWV�FRPPXQV�6XU� OH�VLWH�� OHV�PHPEUHV�GH�OD�FRPPXQDXWp�YRQW�WURXYHU�GHV� LQIRUPDWLRQV��GHV�VHUYLFHV�HW�RXWLOV�SUDWLTXHV�DLQVL�TXH�GHV�OLHX[�G
H[SUHVVLRQV��/¶LQIRUPDWLRQ� FLUFXOH� UDSLGHPHQW� j� O¶LQWpULHXU� G¶XQH�FRPPXQDXWp� RX� HQWUH� OHV� LQGLYLGXV�TXL�RQW�XQH�SDVVLRQ�FRPPXQH��/HV�VLWHV�FRPPXQDXWDLUHV�VRQW�GHV�VXSSRUWV�TXL�SHUPHWWHQW�GH� UpXQLU� XQ� JUDQG� QRPEUH� G¶RXWLOV� YLUDX[�� 3DQWHQH�� DSUqV� VRQ� RSpUDWLRQ� GH� PDUNHWLQJ�YLUDO��D�FUpp�XQ�VLWH�GH�FH�W\SH��©�0RQ�FOXE�3DQWHQH�3UR�9�ª�SRXU�TXH�OHV�FRQVRPPDWULFHV�SXLVVHQW�V¶\�UHWURXYHU�

�� /HV�VHUYLFHV�SURSRVpV
D� 8Q�FRQWHQX�pGLWRULDO3RXU�DWWLUHU�HW� ILGpOLVHU� OHV� ,QWHUQDXWHV��OH� VLWH�GRLW�GLVSRVHU�G
XQ� FRQWHQX� pGLWRULDO�IRUW�HW�IUpTXHPPHQW� UHPLV� j� MRXU�� ,O� HVW� G
DLOOHXUV� LQWpUHVVDQW� GH� QRWHU� TX
XQ� QRPEUH� pOHYp� GH�FUpDWHXUV�RX�GH�VDODULpV�GHV�FRPPXQDXWpV�SURYLHQQHQW�GH�OD�SUHVVH�VSpFLDOLVpH�GX�VHFWHXU��$� WHUPH�� FHV� FRPPXQDXWpV� VHURQW� G
DLOOHXUV� SUREDEOHPHQW� FRQVLGpUpHV� FRPPH� GHV�FRQFXUUHQWV� SDU� OD� SUHVVH� VSpFLDOLVpH�� '
DXWUH� SDUW�� FHUWDLQV� SURMHWV� VRQW� SRUWpV� SDU� GHV�JURXSHV�GH�SUHVVH�
E� 'HV�OLHX[�G
H[SUHVVLRQ&H�VRQW�HX[�TXL�YRQW�FUpHU�OD�GLPHQVLRQ�FRPPXQDXWDLUH�VXU�OH�VLWH��9RXV�SRXYH]�\�WURXYHU�OHV�IRQFWLRQQDOLWpV�VXLYDQWHV���

• /HV�IRUXPV



/
RXWLO�OH�SOXV�XWLOLVp�HVW� OH�IRUXP�TXL�SHXW�rWUH�FRQVLGpUp�FRPPH�XQH�YpULWDEOH�PDFKLQH�j�FUpHU� GHV� SDJHV� HW� j� ILGpOLVHU� OHV� PHPEUHV� TXL� IRUPHQW� XQH� YpULWDEOH� FRPPXQDXWp�G
KDELWXpV�VXU�OHV�IRUXPV�
• /HV�©�FKDWV ª/H� FKDW� �FDXVHULH� j� SOXVLHXUV�� HVW� pJDOHPHQW� XQ� RXWLO� FRPPXQDXWDLUH� PDLV� VRQ� DVSHFW�WHPSV�UpHO�QpFHVVLWH�XQ�JURV�YROXPH�GH�YLVLWHXUV�VXU�OH�VLWH�SRXU�TX
LO�VRLW�UpHOOHPHQW�DFWLI��3RXU� FHWWH� UDLVRQ�� GH� QRPEUHX[� VLWHV� IL[HQW� GHV� FUpQHDX[� KRUDLUHV� SRXU� GHV� FKDWV�WKpPDWLTXHV�RX�GHV�FKDWV�pYpQHPHQWLHOV�GXUDQW� OHVTXHOV� LO�HVW�SRVVLEOH� GH�GLDORJXHU�DYHF�XQ�LQYLWp�GX�VLWH�
• /HV�JDOHULHV�SHUVRQQHOOHV/HV�JDOHULHV� SHUVRQQHOOHV�R�� OHV�PHPEUHV� GH� OD�FRPPXQDXWp�SHXYHQW� H[SRVHU� OHV�SKRWRV�GH�OHXU�SURJpQLWXUH�RX�GH�OHXU�DQLPDO�GH�FRPSDJQLH�RQW�pJDOHPHQW�SRXU�EXW�GH�SURYRTXHU�XQ�VHQWLPHQW�G
DSSDUWHQDQFH�j�OD�FRPPXQDXWp�
• 'HV�RXWLOV�HW�FRQVHLOV�SUDWLTXHV'HV�RXWLOV�ORJLFLHOV�HQ�OLJQH�RX�j�WpOpFKDUJHU��FDOHQGULHU��VLPXODWHXU��UHPLQGHUV������SHXYHQW�rWUH�SURSRVpV�VXU�OH�VLWH�'HV� FRQVHLOV� UpJXOLHUV� RX� SRQFWXHOV� SHXYHQW� rWUH� GRQQpV� SDU� GHV� H[SHUWV� SOXV� RX� PRLQV�PpGLDWLVpV��SpGLDWUH��YpWpULQDLUH��MDUGLQLHU��JUDQG�FKHI�FXLVLQLHU�������
• 'HV�VHUYLFHV�DVVRFLpV'H�QRPEUHX[�VHUYLFHV�DVVRFLpV�SHXYHQW�rWUH�GpYHORSSpV�DXWRXU�GH� OD�WKpPDWLTXH�FRPPH�SDU�H[HPSOH�GHV�VHUYLFHV�GH�SHWLWHV�DQQRQFHV�RX�GHV�DQQXDLUHV�VSpFLDOLVpV�
• /HV�pYqQHPHQWV�GX�PRQGH�UpHO1DWXUHOOHPHQW�� OH� PDUNHWLQJ�YLUDO� H[SORLWH� OHV� V\QHUJLHV� RQ� OLQH�RII� OLQH�� F¶HVW�j�GLUH� OHV�pYpQHPHQWV�GX�PRQGH�UpHO�JUkFH�DXTXHO�RQ�DWWLUH�GHV�LQWHUQDXWHV�YHUV�XQ�VLWH�:HE�'HV�VRLUpHV�SHXYHQW�rWUH�RUJDQLVpHV�RX�GHV�UDVVHPEOHPHQWV�WKpPDWLTXHV�DX�FRXUV�GHVTXHOV�VH� UHWURXYHQW� OHV�PHPEUHV�G¶XQH�FRPPXQDXWp�GRQQpH�� FHV� UHQFRQWUHV�VRQW� SURSLFHV�j�OD�SURPRWLRQ�G¶XQ�VLWH��YLD�GHV�SKpQRPqQHV�G¶DGKpVLRQ�j�OD�PRGH�DPELDQWH�



• /H�ILQDQFHPHQW/H� ILQDQFHPHQW� HVW� HVVHQWLHOOHPHQW� SXEOLFLWDLUH� PDLV� LO� SHXW� H[LVWHU� G
DXWUHV� VRXUFHV� GH�UHYHQXV�
• /D�SXEOLFLWp/D�SUHPLqUH�VRXUFH�SXEOLFLWDLUH�SURYLHQW�GH�O
DIILFKDJH�FODVVLTXH�GHV�EDQGHDX[�VXU�OH�VLWH�j�GHVWLQDWLRQ�G
XQH�SRSXODWLRQ�TXDOLILpH�HQ� IRQFWLRQ�GH� OD�WKpPDWLTXH�GX� VLWH��,O�V
DJLW�G
XQH�ORJLTXH� SXEOLFLWDLUH� VLPLODLUH� j� FHOOH� GX� ILQDQFHPHQW� GHV� PDJD]LQHV� GH� OD� SUHVVH�VSpFLDOLVpH�/H�FLEODJH�SXEOLFLWDLUH�FRQWH[WXHO�SHXW�rWUH�DIILQp� ORUVTXH� OHV�PHPEUHV�GHV�FRPPXQDXWpV�RQW� G��GpFODUHU�XQ�SURILO� RX� ORUVTXH� O
DIILFKDJH� VH� IDLW� VXU�GHV� UXEULTXHV� SUpFLVHV� RX�GHV�IRUXPV�VSpFLDOLVpV�
• /H�VSRQVRULQJ8QH�JUDQGH�PDUTXH�SRXUUD�DLQVL�rWUH�DVVRFLpH�GXUDEOHPHQW�j�XQ�VLWH�RX�XQH�UXEULTXH��,O�HVW�pJDOHPHQW�SUREDEOH�TXH�FHUWDLQHV�JUDQGHV�PDUTXHV�GH� SURGXLWV�GH�JUDQGH�FRQVRPPDWLRQ�MXJHQW� pFRQRPLTXHPHQW� SOXV� UHQWDEOH�GH� ILQDQFHU� HQ�SDUWLH� XQ� FRQWHQX� HQ� UHODWLRQ� DYHF�OHXUV� XQLYHUV� SOXW{W� TXH� GH� VH� ODQFHU� GDQV� XQH� FUpDWLRQ� FR�WHXVH� GH� FRQWHQX� VXU� OHXU�SURSUH�VLWH�VDQV�JDUDQWLH�G
XQ�WUDILF�VXIILVDQW�
• /HV�RSpUDWLRQV�VSpFLDOHV'HV� RSpUDWLRQV� VSpFLDOHV� �pFKDQWLOORQQDJH�� LQYLWDWLRQ�� RIIUHV� VSpFLDOHV�� SHXYHQW� rWUH�SURSRVpHV� SRQFWXHOOHPHQW� DX[� DQQRQFHXUV�� (OOHV� RQW� O
DYDQWDJH� SRXU� OH� VLWH�� RXWUH� OD�UHQWUpH�ILQDQFLqUH��GH�SRXYRLU�SURSRVHU�DX[�PHPEUHV�GHV�RIIUHV�SOXV�RX�PRLQV�SULYLOpJLpHV�VXVFHSWLEOHV�GH�UHQIRUFHU�O
DVSHFW�FRPPXQDXWDLUH��3DQWHQH�D�UHFUXWp�GH�FHWWH�PDQLqUH��GHV�LQWHUQDXWHV�HQ�OHXU�SURSRVDQW�GHV�pFKDQWLOORQV�HQ�H[FOXVLYLWp�GH�VD�QRXYHOOH�JDPPH�
• /H�FRPPHUFH�pOHFWURQLTXH&HUWDLQV�VLWHV�SHXYHQW�rWUH� WHQWpV�GH�YHQGUH�j�OHXUV�PHPEUHV�GHV�SURGXLWV�RX�VHUYLFHV�HQ�UHODWLRQ� GLUHFWH�DYHF� OD� WKpPDWLTXH� GX� VLWH��$LQVL�� OH� VLWH� 0DJLF�0DPDQ� FRPPHUFLDOLVH��HQWUH�DXWUHV��GHV�ODQGDXV�HW�GHV�SRXVVHWWHV�



• /D�V\QGLFDWLRQ�GX�FRQWHQX'DQV� OD�PHVXUH�RX� OH� VLWH�FUpH� OXL�PrPH�VRQ� FRQWHQX� pGLWRULDO��XQH�SDUWLH�GH�FH�FRQWHQX�SHXW� rWUH� pYHQWXHOOHPHQW� UHYHQGX� j� GHV� SDUWHQDLUHV� HQ� pYLWDQW� OHV� ULVTXHV� pYHQWXHOV� GH�FDQQLEDOLVDWLRQ�
• /D�YHQWH�G
HVSDFH�DQQXDLUH/RUVTXH�GX�WUDILF�HVW�FUpp��OD�SUpVHQFH�GDQV�GHV�DQQXDLUHV�WKpPDWLTXHV�SHXW�rWUH�SD\DQWH�'HV�pFRQRPLHV�G
pFKHOOHV�WUqV�LPSRUWDQWHV+RUPLV� OHV� FR�WV� GH� FRPPXQLFDWLRQ� LQLWLDX[�� XQ� SRVWH� LPSRUWDQW� GH� FR�W� HVW� FHOXL� GH�O
DQLPDWLRQ� HW� GH� OD� FUpDWLRQ� GX� FRQWHQX�� GHX[� IDFWHXUV� VWUDWpJLTXHV� SRXU� ILGpOLVHU�O
DXGLHQFH��&HV�FR�WV�VRQW�HVVHQWLHOOHPHQW�GHV�FR�WV� IL[HV�FDU�OH�QRPEUH�GH�FRQVXOWDWLRQV�Q
LQIOXHQFH� SDV� OH� FR�W� GH� FUpDWLRQ� HW� GH� IDoRQ� IDLEOH� OH� FR�W� GH� GLIIXVLRQ� QXPpULTXH��EDQGH�SDVVDQWH���QRWDPPHQW�ORUVTX
LO�V
DJLW�GH�WH[WHV�
'X� IDLW�GHV�FDUDFWpULVWLTXHV�pFRQRPLTXHV�GX� V\VWqPH��XQ�QRPEUH� UpGXLW�GH�FRPPXQDXWpV�VXUYLYURQW�VXU�FKDTXH� WKqPH��DYHF�XQH�IRUWH�SUpSRQGpUDQFH�GX�OHDGHU��OH�SOXV�VRXYHQW�OH�SUHPLHU�HQWUDQW����/HV�FKDOOHQJHUV�SRXUURQW�DORUV�pYHQWXHOOHPHQW�DYRLU�LQWpUrW�j�DGRSWHU�XQ�SRVLWLRQQHPHQW�OpJqUHPHQW�GLIIpUHQW�GX�OHDGHU�pWDEOL��FRPPH�SDU�H[HPSOH�1HZVIDP�IDFH�j�$XIHPLQLQ��4XDQW� DX[� SHUGDQWV�� TXL� VRQW� GLVWDQFpV�� VRLW� LOV� VHURQW� DEVRUEpV�� VRLW� LOV� GLVSDUDvWURQW�SXUHPHQW�HW�VLPSOHPHQW�



'� $XWUHV�WHFKQLTXHV�YLUDOHV
'¶DXWUHV� WHFKQLTXHV� YLUDOHV� H[LVWHQW�� 6L� XQH� HQWUHSULVH� QH� WURXYH� SDV� G¶RXWLOV� TXL� OXL�FRQYLHQQHQW��HOOH�QH�GRLW�SDV�KpVLWHU�j�HQ�LQYHQWHU�

�� /D� PDUTXH� SDVVDJHU� FODQGHVWLQ� RX� PDUNHWLQJ� YLUDO� VDQV�IULFWLRQ
'DQV�FHUWDLQHV� DSSOLFDWLRQV�GH�PDUNHWLQJ�YLUDO�� OD�SURPRWLRQ�GH� OD�PDUTXH�RX�GX� VHUYLFH�HIIHFWXpH�SDU�OHV�LQWHUQDXWHV�QH�UpVXOWH�SDV�G
XQH�GpPDUFKH�YRORQWDLUH�PDLV�G
XQH�PpWKRGH�GH�SURSDJDWLRQ�TXL�OLH� OD�SURPRWLRQ�GH� OD�PDUTXH�j�XQH�DFWLRQ� HQWUHSULVH�SDU� O
LQWHUQDXWH�GDQV�XQ�DXWUH�EXW��/H�FOLHQW�IDLW�FRQQDvWUH�OH�VHUYLFH�HQ�O¶XWLOLVDQW�WRXW�VLPSOHPHQW��/D�PDUTXH�SHXW�DORUV�rWUH�FRQVLGpUpH� FRPPH� XQ� SDVVDJHU� FODQGHVWLQ� PrPH� VL� OHV� XWLOLVDWHXUV� GX� VHUYLFH� RQW�FRQVFLHQFH�GH�VD�SUpVHQFH�
/H�FDV�OH�SOXV�FRQQX�GH�SURPRWLRQ�GH�FH� W\SH�HVW�O
H[HPSOH�G
+RWPDLO��SUHPLHU�VHUYLFH�GH�PHVVDJHULH�JUDWXLWH�PLV�HQ�VHUYLFH�VXU�XQH�JUDQGH�pFKHOOH�DX[�(WDWV�8QLV�&KDTXH�XWLOLVDWHXU�GX�VHUYLFH�D�SDUWLFLSp�LQFRQVFLHPPHQW�RX�FRQVFLHPPHQW�j�OD�SURPRWLRQ�GX� VHUYLFH� SXLVTXH� FKDTXH� PHVVDJH� HQYR\p� VH� WHUPLQH� SDU� XQ� SHWLW� WH[WH� YDQWDQW� OH�VHUYLFH��(Q�PRLQV�GH�GHX[�DQV��OH�QRXYHDX�VHUYLFH�D�VX�DLQVL�FRQTXpULU�SOXVLHXUV�PLOOLRQV�G
XWLOLVDWHXUV�
/HV�H�FDUGV�RX� FDUWHV�SRVWDOHV�YLUWXHOOHV� ����JUHHWLQJV�FRP��VRQW�XQ� DXWUH�H[HPSOH�GH�FH�W\SH� G
DSSOLFDWLRQ�� 4XDQG� XQ� Y LVLWHXU� G
XQ� VLWH� PDUFKDQG� VRXKDLWH� HQYR\HU� XQH� FDUWH�SRVWDOH�YLUWXHOOH��VD�YRORQWp�HVW�JpQpUDOHPHQW�G
HQYR\HU�XQ�PHVVDJH�DPLFDO�RX�DIIHFWXHX[�j� XQH� SHUVRQQH� GH� VRQ� HQWRXUDJH� HW� QRQ� GH� SURYRTXHU� XQH� YLVLWH� VXU� OH� VLWH�� 3RXUWDQW�O
HQYRL� YD� SURYRTXHU� XQH� YLVLWH� GX� GHVWLQDWDLUH� SRXU� YLVXDOLVHU� VD� FDUWH� HW� YD� SDUIRLV�YpKLFXOHU�XQ�ORJR�RX�PHVVDJH�FRPPHUFLDO�VXU�OD�FDUWH�
9LUDO�� FH� W\SH� GH� PDUNHWLQJ� O¶HVW� TXDVLPHQW� DX� VHQV� SURSUH� ORUVTXH� O¶XWLOLVDWLRQ� G¶XQ�VHUYLFH�SURYRTXH�DXWRPDWLTXHPHQW�OD�GLIIXVLRQ�GH�OD�PDUTXH�HW�GH�O¶DGUHVVH�GX�VLWH�$X�GHOj�G¶XQH�FHUWDLQH�PDVVH�FULWLTXH��OD�GLIIXVLRQ�GX�QRP�IDLW�ERXOH�GH�QHLJH��DVVXUDQW�DX�



VHUYLFH�XQH�SRSXODULWp�HW�XQH�YLVLELOLWp�UpFXUUHQWH�TX¶DXFXQH�FDPSDJQH�GH�FRPPXQLFDWLRQ�QH�SRXUUDLW�SHUPHWWUH�
�� /HV�VXSSRUWV�YLUDX[�RX�JRRGLHV

/HV� VXSSRUWV� YLUDX[� VRQW� GHV� pOpPHQWV� FUppV� VSpFLILTXHPHQW� SRXU� VHUYLU� GH� VXSSRUW�SXEOLFLWDLUH�j�XQH�PDUTXH�HW�VH�SURSDJHU�G
LQWHUQDXWHV�j�LQWHUQDXWHV�,O�V
DJLW�JpQpUDOHPHQW�GH�SHWLWHV�DSSOLFDWLRQV�TXL�SHXYHQW�rWUH�WpOpFKDUJpHV�RX�HQYR\pHV�HQ�SLqFHV�MRLQWHV�/HV�H[HPSOHV� OHV�SOXV�FRQQXV�VRQW� OHV�pFRQRPLVHXUV�G
pFUDQ��OHV�DQLPDWLRQV�YLVXHOOHV�� OHV�MHX[� HW� GpPRQVWUDWLRQV� JUDSKLTXHV� HQYR\pV� SDU� H�PDLO�� 1RXV� DYRQV� GpMj� SDUOH� GH�O¶DSSOLFDWLRQ�OXGLTXH�FUpp�SDU�)HOL[�
/HV�FDSDFLWpV�GH�SURSDJDWLRQ�VRQW�DORUV�GLUHFWHPHQW�OLpHV�j�O
RULJLQDOLWp�HW�OD�YDOHXU�OXGLTXH�RX�YLVXHOOH� GH� O
DSSOLFDWLRQ� TXL� YD�SHUPHWWUH� pYHQWXHOOHPHQW� XQH� WUDQVPLVVLRQ� UDSLGH�DX�VHLQ�GHV�HQWUHSULVHV��pFROHV�RX�XQLYHUVLWpV�TXL�FRQVWLWXHQW�GHV�WHUUDLQV� WUqV� IHUWLOHV�SRXU�OH�PDUNHWLQJ�YLUDO�
/HV�SUREOqPHV�GH� YLUXV� OLpV�j�OD�PHVVDJHULH�pOHFWURQLTXH�HW�DX[�SLqFHV� MRLQWHV�SRXUUDLHQW�FHSHQGDQW�IUHLQHU�OD�GLIIXVLRQ�VSRQWDQpH�GH�FHV�DSSOLFDWLRQV�

�� /HV�DSSOLFDWLRQV�FROOHFWLYHV�RX�PDUNHWLQJ�YLUDO�DFWLI
8Q� DXWUH�PR\HQ� VLPSOH�G
XWLOLVHU� XQ� LQWHUQDXWH� SRXU� WUDQVPHWWUH�XQ� PHVVDJH�FRPPHUFLDO�RX�SURYRTXHU�XQH�YLVLWH�HVW�GH�FRQGLWLRQQHU�O
XWLOLVDWLRQ G
XQ�VHUYLFH�RX�G
XQ� MHX�DX� IDLW�GH�WURXYHU�XQ�SDUWHQDLUH�
&HUWDLQV� MHX[�FRQFRXUV�GLVSRQLEOHV�HQ� OLJQH� VRQW�DLQVL� UpVHUYpV�j�GHV�pTXLSHV�GH�GHX[ RX�WURLV�MRXHXUV��FH�TXL�LQFLWH�OH�MRXHXU�j�EDWWUH�OH�UDSSHO�RX�j�IRXUQLU�OHV�FRRUGRQQpHV�G
DXWUHV�MRXHXUV�
'DQV�FHUWDLQV�FDV��OH�MRXHXU�HVW�VROLWDLUH��PDLV�OH�UHFUXWHPHQW�G
DXWUHV�MRXHXUV��SURSRVp�SDU�OH�VLWH��DXJPHQWH OD�GLPHQVLRQ�OXGLTXH�HQ�SURSRVDQW�GHV�GpILV�



4XHOTXHV�H[HPSOHV�GH�FH�PDUNHWLQJ�YLUDO�DFWLI��� /DVWPLQXWH�D�UpFHPPHQW�SURSRVp�XQ�MHX�VXU�3DOP�3LORW�TXL�QpFHVVLWH�GHX[�MRXHXUV�� OHV� XWLOLVDWHXUV� ,&4� FRPSWHQW� VXU� GHV� DPLV� SRXU� EDYDUGHU� HW� GRLYHQW� GRQF� OHV�FRQYDLQFUH�GH�WpOpFKDUJHU�OH�ORJLFLHO�QpFHVVDLUH�� OH�VHUYLFH�GHV�DJHQGDV�HQ�OLJQH��FRPPH�:KHQ�FRP��DFKHWp�UpFHPPHQW�SDU�$2/���GRQW�OHV� DERQQpV� GLIIXVHQW� OH� QRP� HW� OHV� UqJOHV� GH� IRQFWLRQQHPHQW�� /HV� DGKpUHQWV� GX�V\VWqPH�RQW� LQWpUrW�j�DWWLUHU� VXU�FH� VHUYLFH�GH�QRXYHDX[�XWLOLVDWHXUV�SRXU�HQ�DFFURvWUH�O¶LQWpUrW� �ORJLTXH� GH�FOXE� �� OH� V\VWqPH� IRQFWLRQQH� G
DXWDQW�PLHX[�TX
LO� HVW�SDUWDJp�SDU�GDYDQWDJH�GH�SHUVRQQHV���
���
$X�YX�GH�WRXV�FHV�RXWLOV��QRXV�SRXYRQV�FRQFOXUH�TXH�OH�PDUNHWLQJ�YLUDO�DJLW�SULQFLSDOHPHQW�DX�GpEXW�GX�SURFHVVXV�GH�GpFLVLRQ�G¶DFKDW��/HV�LQGLYLGXV�VRXYHQW�UHFKHUFKHQW�GHV�FRQVHLOV�VXU�OH�SURGXLW�TX¶LOV�VRXKDLWHQW�DFKHWHU��/HV�SUHVFULSWHXUV�UpSRQGHQW�j�OHXUV�DWWHQWHV�HQ�OHV�UHQVHLJQDQW� DX� GpEXW� GH� OHXU� UHFKHUFKH�HW� HQ� OHV� FRQVHLOODQW� HQ� ILQ�GH� SURFHVVXV� VL�� SDU�H[HPSOH��OH�FRQVRPPDWHXU�KpVLWH�HQWUH�GHX[�SURGXLWV�/H�PDUNHWLQJ�YLUDO�SHUPHW�GRQF��� GH�IDLUH�FRQQDvWUH�VRQ�VLWH�RX�VRQ�VHUYLFH�HW�GRQF�G¶DXJPHQWHU�VRQ�WUDILF�RX�VHV�YHQWHV�� GH�IDLUH�DJLU���OHV� LQWHUQDXWHV�DFKqWHURQW�SOXV�IDFLOHPHQW�V¶LOV�RQW�HX�GHV�pFKRV�SRVLWLIV�VXU�XQH�HQWUHSULVH�RX�XQ�SURGXLW�� GH� IDLUH�DLPHU� ��OHV� LQWHUQDXWHV�DSSUpFLHURQW�XQH�HQWUHSULVH�TXL�VH�SUpRFFXSH�G¶HX[�HW�TXL� OHXU� GRQQH� OHV� PR\HQV� GH� VH� YDORULVHU� DXSUqV� GH� OHXU� HQWRXUDJH� �O¶HQYRL� G¶XQ�PHVVDJH�LQWpUHVVDQW�IDLW�DXWDQW�SODLVLU�j�O¶pPHWWHXU�TX¶DX�UpFHSWHXU��
1RXV� DOORQV� PDLQWHQDQW� YRXV� SUpVHQWHU� XQ� H[HPSOH� GH� VWUDWpJLH� YLUDOH� j� VXFFqV� �� OH� FDV�3DQWHQH�3UR�9��



&RQFOXVLRQ
(� 1RXYHOOH�pFRQRPLH��QRXYHOOHV�H[LJHQFHV

1RXV� DYRQV� YX� TXH� OH� FRQWH[WH� GH� OD� QRXYHOOH� pFRQRPLH� DYDLW� SURYRTXp� GH� SURIRQGV�ERXOHYHUVHPHQWV� GDQV� OH� SD\VDJH� pFRQRPLTXH�� /H� FRPSRUWHPHQW� GX� FRQVRPPDWHXU� OXL�DXVVL�HVW�PRGLILp�� LO�GHPDQGH�j�rWUH� WUDLWp�DXWUHPHQW�SDU�OHV�HQWUHSULVHV�TX¶HOOHV�VRLHQW�GX�PRQGH�WUDGLWLRQQHO�RX�YLUWXHO�
/HV� TXDOLWpV� LQWULQVqTXHV� G¶,QWHUQHW� SHUPHWWHQW� FHWWH� DSSURFKH� GLIIpUHQWH� GX�FRQVRPPDWHXU��/HV�VRFLpWpV�GRLYHQW�DORUV�FUpHU�GHV�SURGXLWV�RX�GHV�VHUYLFHV�QRXYHDX[�HQ�IRQFWLRQ�GH�FH�TXH�O¶LQWHUQDXWH�DWWHQG�HW�QRQ�SDV�GH�FH�TXL�HVW�SRVVLEOH�WHFKQRORJLTXHPHQW��8Q� QRXYHDX� W\SH� GH� PDUNHWLQJ� DSSDUDvW� DORUV� �� OH� PDUNHWLQJ� LQWHUDFWLI� DSSHOp� DXVVL�F\EHUPDUNHWLQJ�ORUVTXH�FHOXL�FL�V¶DSSOLTXH�j�O¶,QWHUQHW�
/D� QRXYHOOH� pFRQRPLH� D� UHODQFp� OH� G\QDPLVPH� GH� EHDXFRXS� GH� SD\V�� XQ� QRPEUH�LQFUR\DEOH�GH�VRFLpWpV�D�pWp�FUppH�SRXU�SURILWHU�GH�OD�FURLVVDQFH�G¶,QWHUQHW��
6XU�,QWHUQHW��WRXW�YD�WUqV�YLWH��OH�WHPSV�Q¶D�SDV�OD�PrPH�YDOHXU��,O�DSSDUDvW�TXH�OH�SUHPLHU�DUULYp� HVW� OH� SUHPLHU� VHUYL� HW� TX¶LO� QH� SHXW� SDV� \� DYRLU� XQ� QRPEUH� GH� FRQFXUUHQWV� WUqV�LPSRUWDQW�VXU�XQ�PrPH�VHFWHXU�
/HV�HQWUHSULVHV�VH�ERXVFXOHQW�DORUV�SRXU�VH�SRVLWLRQQHU�VXU�OH�PDUFKp�DORUV�TX¶HOOHV�Q¶RQW�PrPH� SDV� HQFRUH� ILQDOLVp� OHXU� SODQ� GH� GpYHORSSHPHQW� HW� TX¶HOOHV� YLHQQHQW�� j� SHLQH�� GH�WURXYHU�GHV�EXUHDX[�R��VH�UpXQLU�
,O� QH� VXIILW� SDV� GH� VH� SRVLWLRQQHU� VXU� OH� PDUFKp� SRXU� XQH� HQWUHSULVH�� XQH� IRLV� OHV�LQYHVWLVVHXUV�VpGXLWV�HW�OHV�IRQGV�SURSUHV�DWWULEXpV��LO�V¶DJLW�G¶DWWLUHU�OHV�LQWHUQDXWHV��/H�PRW�G¶RUGUH�HVW�GRQF�GH�FRPPXQLTXHU�
/HV� WHFKQLTXHV� WUDGLWLRQQHOOHV� GH�FRPPXQLFDWLRQ� VRQW� WUqV� HIILFDFHV�SRXU� OHV� HQWUHSULVHV�SRVVpGDQW� XQ� VLWH� ,QWHUQHW�� PDLV� FHOOHV�FL� VRQW� WUqV� QRPEUHXVHV� HW� FRPPXQLTXHQW�



pQRUPpPHQW�'H� SOXV�� OH� QRXYHDX� FRQVRPPDWHXU� V¶DWWHQG� j� QH� SOXV� rWUH� WUDLWp�FRPPH� GDQV� OD� YLHLOOH�pFRQRPLH�� \�FRPSULV� GDQV� OD�FRPPXQLFDWLRQ� HW�G¶DXWDQW� SOXV�V¶LO� V¶DJLW� G¶XQ� VLWH�� ,O�IDXW�GRQF�FRPPXQLTXHU�DXWUHPHQW�
)� /H�PDUNHWLQJ�YLUDO�SHUPHW�GH�FRPPXQLTXHU�DXWUHPHQW

1RXV� DYRQV� YX� TX¶LO� H[LVWDLW� GH� QRXYHOOHV� PpWKRGHV�� FRPPH� OH� PDUNHWLQJ� YLUDO��UpYROXWLRQQDQW�O¶DSSURFKH�GHV�LQWHUQDXWHV�
/H�PDUNHWLQJ�YLUDO�HVW�XQH�WHFKQLTXH�GH�FRPPXQLFDWLRQ�R��FH� OHV�XVDJHUV� WUDQVPHWWHQW�OH�PHVVDJH�GH� O¶HQWUHSULVH��6RQ�PR\HQ�GH�SURSDJDWLRQ�VH�EDVH�VXU�FHOXL�GX�ERXFKH�j�RUHLOOH��F¶HVW�SRXUTXRL�OH�PDUNHWLQJ�YLUDO�VH�QRPPH�DXVVL�ERXFKH�j�RUHLOOH�RUJDQLVp�
/H�ERXFKH�j�RUHLOOH�HQ�PLOLHX�WUDGLWLRQQHO�pWDLW�GpMj�FRQQX�SRX U�VD�SXLVVDQFH��PDLV�,QWHUQHW�O¶D�DPSOLILp�FDU�LO�D�PRGLILp�OHV�UHODWLRQV�LQWHUSHUVRQQHOOHV�VXU�OHVTXHOOHV�FHOXL�FL�VH�EDVH��/HV� SDUWLFXODULWpV� GX� ERXFKH� j� RUHLOOH� pOHFWURQLTXH� IRQW� SDUWLH� LQWpJUDQWH� GHV� QRXYHOOHV�DWWHQWHV� GX� FRQVRPPDWHXU� TXH� QRXV� DYRQV� YX� HQ� SUHPLqUH� SDUWLH�� $XVVL�� QRXV� SRXYRQV�SHQVHU�TXH�OHV�LQWHUQDXWHV�VHURQW�RXYHUWV�DX[�RXWLOV�TXL�GpFRXOHQW�GH�OD�VWUDWpJLH�YLUDOH�
3RXU�JDUDQWLU�OH�VXFFqV�GH�FHOOH�FL��FHUWDLQV�pOpPHQWV�GRLYHQW�rWUH�UHVSHFWpV��HQ�SDUWLFXOLHU�GHX[�JUDQGHV� ORLV� LQFRQWRXUQDEOHV���©�WKH� ODZ�RI� WKH� IHZ�ª�HW�©�WKH� VWLFNLQHVV� IDFWRU�ª��,O�IDXW�G¶DERUG�FKRLVLU�OHV�ERQV�LQWHUYHQDQWV�TXL�YRQW�WUDQVPHWWUH�OH�PHVVDJH�DX[�©�ERQQHV�ª�SHUVRQQHV�VXVFHSWLEOHV�G¶rWUH�DVVH]�LQWpUHVVpHV�SRXU�UHWUDQVPHWWUH�OH�PHVVDJH�j� OHXU�WRXU��,O� IDXW� HQVXLWH� TXH� OH�FRQWHQX�GX� PHVVDJH� VRLW� DVVH]� LQWpUHVVDQW� SRXU� TXH� OHV� UHFHYHXUV�UHVVHQWHQW�O¶LQWpUrW�GH�OH�UHOD\HU�
3DU� O¶DQDO\VH� GH� VRQ� IRQFWLRQQHPHQW� HW� GH� VHV� JUDQGHV� ORLV�� QRXV� DYRQV� PRQWUp� TXH� OH�PDUNHWLQJ� YLUDO� DSSRUWDLW� XQH� UpSRQVH� DGDSWpH� DX[� QRXYHOOHV� SUREOpPDWLTXHV� GH�FRPPXQLFDWLRQ�&HWWH�PpWKRGH� TXL�VH� EDVH� VXU� OH�SOXV� YLHX[�PpGLD� GX�PRQGH�HVW�HQFRUH�P\VWpULHXVH�HQ�)UDQFH��&HUWDLQV�GH�VHV�RXWLOV�VRQW�XWLOLVpV�VDQV�VDYRLU�TX¶LOV�VRQW�YLUDX[��VLPSOHPHQW�SDUFH�



TX¶LOV� GpFRXOHQW� GX�ERQ VHQV�� 3RXUWDQW�� LO� HVW� QpFHVVDLUH� GH� FRQQDvWUH� SDUIDLWHPHQW� QRQ�VHXOHPHQW� OH� IRQFWLRQQHPHQW�GH� OD�VWUDWpJLH��PDLV�DXVVL�VHV� ORLV�HW�VHV�pOpPHQWV�FOpV�SRXU�FUpHU�XQH�RSpUDWLRQ�HIILFDFH�
/D� OLVWH� GHV� RXWLOV�� TXH� QRXV� DYRQV� SUpVHQWpH�� Q¶HVW� SDV� H[KDXVWLYH�� G¶DXWUHV� WHFKQLTXHV�SHXYHQW�rWUH� LQYHQWpHV��0DLV�SRXU�FHOD��LO� IDXW�FRQQDvWUH� OH�FRQVRPPDWHXU��VHV�DWWHQWHV�HW�HQ�IDLUH�XQH�DSSURFKH�VRFLRORJLTXH�
/¶DQDO\VH�GH�FHV�RXWLOV�QRXV�D�SHUPLV�GH�YDOLGHU�TXH�OH�PDUNHWLQJ�YLUDO�pWDLW�XQH�PpWKRGH�HIILFDFH�TXL�SHUPHWWDLW�GH�UpSRQGUH�j�GHV�REMHFWLIV�FRPPHUFLDX[� ��LO D�XQ�U{OH� LQIOXHQW�DX�WRXW�GpEXW�HW�j�OD�ILQ�GX�SURFHVVXV�GH�GpFLVLRQ�G¶DFKDW�
/D�SOXSDUW�GHV�REMHFWLIV�GH�FRPPXQLFDWLRQ�SHXYHQW�rWUH�DXVVL�DWWHLQWV�SDU�FHWWH�PpWKRGH���OH�PDUNHWLQJ�YLUDO�SHUPHW�GH�IDLUH�FRQQDvWUH�XQ�VLWH�RX�XQ VHUYLFH��GH�IDLUH�DJLU�O¶LQWHUQDXWH�SRXU�TX¶LO�YLHQQH�YLVLWHU�OH�VLWH�RX�DFKHWHU�OH�SURGXLW��GH�IDLUH�DLPHU�OH�VHUYLFH�RX�OH�SURGXLW�HQ�YDORULVDQW�O¶LQWHUQDXWH�SDU�UDSSRUW�j�VRQ�HQWRXUDJH�
3RXUWDQW��PrPH� VL�OHV� H[HPSOHV� GH� VXFFqV� VRQW� QRPEUHX[��LO� QH� IDXW� SDV� RXEOLHU�TXH� GH�QRPEUHX[�ULVTXHV�H[LVWHQW�GDQV�O¶XWLOLVDWLRQ�GX�PDUNHWLQJ�YLUDO�



*� /HV�OLPLWHV�GX�PDUNHWLQJ�YLUDO
/HV�VWUDWpJLHV�YLUDOHV�FRPSRUWHQW�GH�QRPEUHX[�ULVTXHV��OHV�HIIHWV�QpJDWLIV�SHXYHQW�V¶DYpUHU�WRXW�DXVVL�SXLVVDQWV�TXH� OHV�HIIHWV�SRVLWLIV��'H�SOXV��DX� IXU�HW�j�PHVXUH�GH�OHXU�XWLOLVDWLRQ��OHV�RXWLOV�SHUGHQW�UDSLGHPHQW�GH�OHXU�SXLVVDQFH�

�� 'HV�HIIHWV�QpJDWLIV�WRXW�DXVVL�SXLVVDQWV
&HWWH�PpWKRGH�HVW�SDUWLFXOLqUHPHQW� SXLVVDQWH�HW� VRXYHQW�G
XQ� UDSSRUW� FR�W�HIILFDFLWp� WUqV�VXSpULHXU� j� FHOXL� GHV� DXWUHV� WHFKQLTXHV� GH� SURPRWLRQ�� 6RQ� VXFFqV� D� SURYRTXp� SDUIRLV�TXHOTXHV� GpULYHV� HW� FRPPH� OHV� WHFKQLTXHV� PDUNHWLQJ� VXU� ,QWHUQHW� VRQW� HQFRUH�HQ�SOHLQH�pYROXWLRQ�� LO� HVW� SDUIRLV� GLIILFLOH� GH� WUDFHU� XQH� OLJQH� HQWUH� O
pWKLTXHPHQW� FRUUHFW� HW� OHV�SUDWLTXHV�SOXV�GLVFXWDEOHV�
/HV�VWUDWpJLHV�WURS�DJUHVVLYHV�RX�PDO�UpIOpFKLHV�VRQW�FRQWUH�SURGXFWLYHV�GDQV�OD�PHVXUH�R��OHV� LQWHUQDXWHV� VH� PRQWUHQW� VRXFLHX[� GH� GpIHQGUH� OHXU� WUDQTXLOOLWp�� ,OV� UHIXVHQW� OHV�DJUHVVLRQV� SXEOLFLWDLUHV�� IXLHQW� OD� VXULQIRUPDWLRQ� HW� VH�PpILHQW� GHV� SUDWLTXHV� TXL�SHXYHQW�QXLUH�j�OD�FRQILGHQWLDOLWp�
/H�VSDP��TXL�FRQVLVWH�j� HQYR\HU�PDVVLYHPHQW� GHV�PHVVDJHV�SURPRWLRQQHOV� GDQV� OD�ERvWH�DX[� OHWWUHV� GHV� LQWHUQDXWHV��FRQMXJXH�FHV� WURLV�GpIDXWV�HW� VRXOqYH� GHV� UpDFWLRQV�YLROHQWHV��2Q�HVWLPH�TXH�SOXV�GH�VHSW�PLOOLDUGV�GH�PHVVDJHV�GH�W\SH��VSDP��WUDQVLWHQW�FKDTXH�DQQpH�VXU�O¶,QWHUQHW�3RXU� OXWWHU� FRQWUH� OD�FURLVVDQFH� GH�FHV� SUDWLTXHV�� OHV� LQWHUQDXWHV� LPDJLQHQW� GHV� ULSRVWHV�FRQWUH�OHV�VRFLpWpV�TXL�FRQWUHYLHQQHQW�j�OD�QHWLTXHWWH�(W�WRXW�FRPPH�GDQV� OH�PRQGH�UpHO��OH�FRQVRPPDWHXU�HVW�HQFOLQ�j�FRPPXQLTXHU�DXWRXU�GH�OXL� VRQ� PpFRQWHQWHPHQW�� ,OV� SHXYHQW� SDU� H[HPSOH� SDUWLFLSHU� DX� VHUYLFH� SURSRVp� SDU�6SDPFRS�QHW��XQ� VLWH�JUDWXLW� TXL�VH�SURSRVH�GH�FROOHFWHU� OHV� SODLQWHV�SRXU�VSDPPLQJ�HW�GH�OHV�UHGLULJHU�YHUV�OHV�RSpUDWHXUV�,O�SHXW�\�DYRLU�DXVVL�FH�TX
RQ�DSSHOOH�XQ�UHWRXU�GH�IODPPH��&¶HVW�XQH�DFWLRQ�FRPPXQH�GHV�XWLOLVDWHXUV� YLVDQW� j� IDLUH� REVWDFOH� DX� QRQ UHVSHFW� GH� OD� QHWLTXHWWH� VXU� OHV� VHUYLFHV� GH�O
,QWHUQHW�� /
pPHWWHXU� SHXW� rWUH� OD� FLEOH� G
HQYRLV� PDVVLIV� GH� FRXUULHUV� O
HPSrFKDQW� GH�FRPPXQLTXHU�



3UHQRQV�SRXU�H[HPSOH�,NpD�TXL��j�O
RFFDVLRQ�GH�O
RXYHUWXUH�G
XQ�QRXYHDX�PDJDVLQ�GDQV�OD�EDLH�GH�6DQ�)UDQFLVFR��D�ODQFp�XQH�FDPSDJQH�H�PDLO�j�OD�OLPLWH�GX�VSDP�,NpD� RIIUDLW� DLQVL� XQH� UpGXFWLRQ�GH� ����� j� WRXW�FOLHQW� TXL� DXUDLW� HQYR\p� SDU� H�PDLO�j� VHV�UHODWLRQV� ��� FDUWHV� SRVWDOHV� YLUWXHOOHV� DQQRQoDQW� O
RXYHUWXUH� GX� PDJDVLQ�� 3RXU� �� FDUWHV�SRVWDOHV��OD�ULVWRXUQH�SDVVH�j������SRXU�������G 
DFKDWV�6L� pFRQRPLTXHPHQW� O
DIIDLUH� HVW� LQWpUHVVDQWH� SRXU� ,NpD�� SD\HU� ��� �� SRXU� FRQWDFWHU� ���QRXYHDX[�FOLHQWV�HVW� SDUWLFXOLqUHPHQW�WUqV�ERQ�PDUFKp��OD�SHUFHSWLRQ�QpJDWLYH�GH�FH�W\SH�G
HQYRL�SDU�OH�GHVWLQDWDLUH�HVW�pJDOHPHQW�VXVFHSWLEOH�GH�GpJUDGHU�O
LPDJH�GH�OD�VRFLpWp�
7RXWH� OD�GLIIpUHQFH� VH� VLWXH� LFL���OH�YpULWDEOH�ERXFKH�j�RUHLOOH� VXSSRVH�G
DERUG� O
H[LVWHQFH�G
XQH�VDWLVIDFWLRQ�SHUVRQQHOOH�TXH�O
RQ�GpVLUH�HQVXLWH�IDLUH�SDUWDJHU�j�VHV�UHODWLRQV�3RXU� DYRLU� RXEOLp� FHV� SULQFLSHV� GH� EDVH�� OD� FDPSDJQH� G
,NpD� DXUD� SHXW� rWUH� GHV� HIIHWV�pFRQRPLTXHV�SRVLWLIV�PDLV�VRQ� LPDJH�VHUD�VDQV�GRXWH� WHUQLH�FKH]�QRPEUH�GH�GHVWLQDWDLUHV�GH� OD� ©� VSDPPLQJ�YLUWXDO� FDUG�ª�� (W� OH�FR�W� UpHO� LQGXLW� SDU� FHV� HIIHWV� QpJDWLIV� ULVTXH� GH�FR�WHU�ELHQ�SOXV�FKHU�j�ORQJ�WHUPH�TXH�OH�FRXS�PpGLDWLTXH�

�� 'HV�RXWLOV�j�XWLOLVHU�DYHF�PRGpUDWLRQ
/H� UHFRXUV� GpVRUPDLV� V\VWpPDWLTXH� DX[� WHFKQLTXHV� GH� YLUDO� PDUNHWLQJ� YLUDO� UpGXLW�DXMRXUG¶KXL� O¶LPSDFW� GH� FH� ERXFKH�j�RUHLOOH� RUJDQLVp�� /HV� LQWHUQDXWHV� VH� UHWURXYHQW�VXEPHUJpV� GH� UHFRPPDQGDWLRQV� HW� OHV� PHVVDJHV� VH� EURXLOOHQW�� $� QRXYHDX�� LO� IDXW� IDLUH�SUHXYH�G¶RULJLQDOLWp� SRXU�VH� IDLUH�HQWHQGUH�GDQV� OH�EUXLW�DPELDQW�� 6L�XQ� VLWH�QH�FRPSRUWH�SDV� XQH� UpHOOH� LQQRYDWLRQ�� OD� GLVWULEXWLRQ� GH� FDGHDX[� SRXU� VXVFLWHU� XQH� FRPPXQLFDWLRQ�YLUDOH�QH�VXIILUD�SDV�
/¶HIILFDFLWp� GHV�RXWLOV� GpSHQG�GRQF� GX�QRPEUH�GH� IRLV� R�� LOV� RQW�pWp� XWLOLVpV� SDU�VHFWHXU�G¶DFWLYLWp��&¶HVW� SRXUTXRL�� LO� HVW� LPSRUWDQW� GH�PDvWULVHU� OH� IRQFWLRQQHPHQW�GH� OD�VWUDWpJLH�YLUDOH�DILQ�GH�SRXYRLU�LQQRYHU�



+� ,QYHQWHU�GH�QRXYHOOHV�WHFKQLTXHV
/H�PDUNHWLQJ�YLUDO�HVW�DLQVL�XQ�RXWLO�SHUIRUPDQW�PDLV�GpOLFDW�j�PDQLHU�
1RXV�DYRQV� GpMj�pYRTXp� OH� IDLW�TX¶XQH�HQWUHSULVH� VRXKDLWDQW�DGRSWHU� XQH� VWUDWpJLH�YLUDOH�GHYDLW�DEVROXPHQW�FRQQDvWUH�VRQ�IRQFWLRQQHPHQW��� SRXU�XWLOLVHU�O¶RXWLO�OH�SOXV�HIILFDFHPHQW�SRVVLEOH��� VDYRLU�FKRLVLU�FHOXL�TXL�HVW�OH�SOXV�DGDSWpV�j�VD�SUREOpPDWLTXH��� LQYHQWHU�O¶RXWLO�V¶LO�Q¶H[LVWH�SDV�HQFRUH�
,QWHUQHW�V¶HVW�EHDXFRXS�GpYHORSSp�GHSXLV�������$WWLUpH� SDU�O¶DSSkW�GH�SDUWV�GH�PDUFKp�j�FRQTXpULU��GH�QRPEUHXVHV�HQWUHSULVHV� IRQW�GHV� UHFKHUFKHV�SRXU�DPpOLRUHU� OHV�WHFKQRORJLHV�H[LVWDQWHV�RX�SRXU�HQ�GpFRXYULU�G¶DXWUHV�2Q�SHXW� LPDJLQHU� OHV� WHFKQRORJLHV� GX� IXWXU� �� OD� YRLWXUH�FRPPXQLFDQWH�� OD� GRPRWLTXH�� OD�YLGpR�FRQIpUHQFH�HW�HQFRUH�EHDXFRXS�G¶DXWUHV��TXL� Q¶H[LVWHQW�SRXU� OH�PRPHQW��TXH�GDQV�OHV�VpULHV�GH�VFLHQFH�ILFWLRQ��/¶HQWUHSULVH�GRLW�GRQF�V¶LQWpUHVVHU�WRXV�OHV�MRXUV�DX[�SURJUqV�HIIHFWXpV�VL�HOOH�YHXW�SRXYRLU�FUpHU� GH� QRXYHOOHV�PpWKRGHV� GH�FRPPXQLFDWLRQ� HW� HQ�SURILWHU� DYDQW� TXH� OHXU� XWLOLVDWLRQ�FRXUDQWH�QH�OHXU�HQOqYH�WRXWH�HIILFDFLWp�



%,%/,2*5$3+,(
/LYUHV
3�$/$5'�±�'��',55,1*(5��/D�VWUDWpJLH�GH�UHODWLRQ�FOLHQW��'XQRG��)pYULHU�������S���
-�1�� .$3)(5(5�� 5XPHXUV�� OH� SOXV� YLHX[� PpGLD� GX� PRQGH�� 3DULV�� (GLWLRQ� GX� 6HXLO��FROOHFWLRQ�3RLQWV�������
.27/(5�'8%2,6��0DUNHWLQJ�0DQDJHPHQW���LqPH pGLWLRQ��3DULV��3XEOL�8QLRQ�������
*��0(50(7��7HQGDQFHV�������/DURXVVH��3DULV������
(��1866��/H�&\EHUPDUNHWLQJ��PRGH�G¶HPSORL� 3DULV��(GLWLRQV�G¶2UJDQLVDWLRQ�������
-�-�� 5(&+(10$11�� /¶,QWHUQHW� HW� OH� PDUNHWLQJ�� (GLWLRQV� G¶RUJDQLVDWLRQ�� 3DULV�� 0DL������
$UWLFOHV�GH�SUHVVH
'�$��� ©� &RPPHQW� OH� F\EHUPDUNHWLQJ� YD� ERXOHYHUVHU� OD� UHODWLRQ� FOLHQW ª�� 0DUNHWLQJ�0DJD]LQH������������Q����
&��0$866,21��/H�:HE��HOGRUDGR�GX�PDUNHWLQJ� /LEpUDWLRQ�����������
3,6$1,��&URLVVDQFH�YLUDOH�HW�SDUDGR[H�GH�9DUGL��/H�0RQGH�����������
'RFXPHQWV�QXPpULTXHV
.��%522.6��*HUP�:DUIDUH��+RZ�WR�6SDZQ�D�0DUNHWLQJ�9LUXV��KWWS���VHDUFK]�FRP�FOLFN]��������VKWPO�������������
/��&$5721��/
H0DLO�FRPPH�RXWLO�GH�YLUDO�PDUNHWLQJ��5pDOLWpV�HW�LOOXVLRQV��/HV�FKLIIUHV�GX�)RUUHVWHU�5HVHDUFK��KWWS���ZZZ�HPDUNHWQHZVOHWWHU�FRP�PDLQ��������� �HFRPPHUFH�KWP�



0��)257,1��+RZ�WR�0XOWLSO\�<RXU�0DUNHWLQJ�/LNH�D�9LUXV��KWWS���VXFFHVV�GRFWRU�FRP�DUWLFOH���KWP�������������
-HIIUH\�*5$+$0��:KDW�'RHV�9LUDO�0DUNHWLQJ�5HDOO\�0HDQ�"�KWWS���JW�FOLFN]�FRP�FJL�ELQ�JW�F]�F]�KWPO"DUWLFOH ����������������
'DULDQ�+(<0$1��7KH�%DVLFV�2I�9LUDO�0DUNHWLQJ��KWWS���JW�FOLFN]�FRP�FJL�ELQ�JW�F]�F]�KWPO"DUWLFOH ����������������
6��-89(57621���7LP�'5$3(5��9LUDO�0DUNHWLQJ��KWWS���ZZZ�GIM�FRP�YLUDOPDUNHWLQJ�KWPO�������������
5��.(%%,��/
,PSDFW�GHV�17,&�VXU�OH�0DUNHWLQJ�HW�OHV�7HFKQLTXHV�GH�&RPPHUFLDOLVDWLRQ��KWWS���ZZZ�FKH]�FRP�HPDUNHW�17,&�
&��)��0$66(��7KH�0DWKHPDWLFDO�0RGHO�2I�([SRQHQWLDO�0DUNHWLQJ��KWWS���ZZZ�P\ILUVWELOOLRQ�FRP�7KHB1HZVOHWWHU�*HQHVLV�7KHB0DWKHPDWLFDOB0RGHOB2IB([SRQHQWLDOB0DUNHWLQJ�KWPO������������
-HIIUH\�5$<3257��7KH�9LUXV�RI�0DUNHWLQJ��KWWS���ZZZ�IDVWFRPSDQ\�FRP�RQOLQH����YLUXV�KWPO�������������
&��72851$<��/HV�WHQGDQFHV��KWWS���ZZZ�PHGFRVW�IU�6,PHGLFDX[�6,�������KWP����������1��86%251(��6RPHWKLQJ�:RUWK�7DONLQJ�$ERXW��KWWS���JW�FOLFN]�FRP�FJL�ELQ�JW�F]�F]�KWPO"DUWLFOH �����������������
'��:,//0277��7KH�-R\V�RI�9LUDO�0DUNHWLQJ��KWWS���ZZZ�]GQHW�FRP�SFPDJ�VWRULHV�RSLQLRQV��������������� ����KWPO�������������
'U��5��)��:,/621��'HP\VWLI\LQJ�9LUDO�0DUNHWLQJ��KWWS���ZLOVRQLQWHUQHW�FRP�HERRNV�����������
6LWHV�,QWHUQHW
KWWS���ZZZ�DEF�QHWPDUNHWLQJ�FRP
KWWS���ZZZ�FKH]�FRP�HPDUNHW
KWWS���ZZZ�FOXVW�FRP
KWWS���ZZZ�H[SHUFLW\�FRP
KWWS���ZZZ�JHWD�IU



KWWS���ZZZ�KRWPDLO�FRP
KWWS���ZZZ�LFT�FRP
KWWS���ZZZ�MDORQ�IU
KWWS���ZZZ�OHWWUHGXPDUNHWLQJ�FRP
KWWS���ZZZ�QHWHFRQRPLH�IU
KWWS���ZZZ�SDQWHQH�FR�XN
KWWS���ZZZ�SDQWHQH�WP�IU
KWWS���ZZZ�SULQJOHV�FRP
KWWS���ZZZ�TL�LQYHVW�FRP�QHWHFRQRPLH����DUFKLYHV�KWP���/HV�VHSW�YHUWXV�FDSLWDOHV�GH�OD�QRXYHOOH�pFRQRPLH��VHORQ�OH�TXRWLGLHQ�/LEpUDWLRQ�
KWWS���ZZZ�VWUDWHJLFZDWFK�FRP�PDUNHWLQJ�DQDO\VH�IDLUHFRQQDLWUHVRQVLWH���KWP
KWWS���ZZZ�VWUDWHJLV�LF�JF�FD
(WXGHV
(WXGHV�GH�0HGLDQJOHV�2QOLQH�±�MXLQ�����
)RUPDWLRQ�*UH\�,QWHUDFWLYH
5�� 0(661(5�� FRQVXOWDQW� *UH\� ,QWHUDFWLYH�� 2Q�OLQH� :RUG� RI� PRXWK�� :KDW¶V� XS«���������



*ORVVDLUH
%DQQLqUH�RX�EDQGHDX�SXEOLFLWDLUH���&
HVW� OH�IRUPDW�SXEOLFLWDLUH�SOXV�RX�PRLQV�QRUPDOLVp�VXU�OH�:HE��F
HVW�XQ�UHFWDQJOH�G
HQYLURQ����SL[HOV�GH�KDXW�VXU�����GH�ODUJH�TXL�VH�VLWXH�HQ�JpQpUDO�HQ�KDXW�GH�OD�SDJH�
&RRNLH� � 6\VWqPH� TXL� SHUPHW� G
DWWULEXHU� XQ�QXPpUR�G
LGHQWLILFDWLRQ� DX�YLVLWHXU� G
XQ� VLWH�ORUV� GH� VD� SUHPLqUH� YLVLWH�� GH� OH� UHFRQQDvWUH� ORUV� GHV� YLVLWHV� XOWpULHXUHV� HW� G
pWXGLHU� VRQ�FRPSRUWHPHQW� VXU� OH� VLWH�� /H� FRRNLH� HVW� XQ� SHWLW� ILFKLHU� HQYR\p� VXU� OH� GLVTXH� GXU� GHV�SHUVRQQHV�TXL�YLVLWHQW�XQ�VLWH�:HE��3ODFp�VXU�OH�GLVTXH�GXU�GX�YLVLWHXU�� LO�VHUW�G
LGHQWLILDQW�SRXU� OH� VLWH�TXL�O
D� pPLV��(Q� IDLW� OH�FRRNLH�SHUPHW� GH� UHSpUHU� O
RUGLQDWHXU� XWLOLVp�PDLV�SDV�O
XWLOLVDWHXU��7DQW�TXH� OH� YLVLWHXU�QH� GpOLYUH� SDV�VRQ�QRP� RX� VRQ� DGUHVVH� VXU� OH� VLWH� TXL�D�©� PDUTXp� ª� VD� PDFKLQH�� LO� FRQVHUYH� VRQ� DQRQ\PDW�� /RUVTXH� O
XWLOLVDWHXU� VH� UHQG� XQH�GHX[LqPH� IRLV�VXU�OH�PrPH�VLWH�� LO�HVW� UHFRQQX�SDU� O
pGLWHXU�JUkFH�j� O
LGHQWLILDQW�XQLTXH��,O�SHXW� DLQVL� WHQWHU� G
pWDEOLU� XQ�SURJUDPPH� GX� YLVLWHXU� HQ� OH� VXLYDQW� GDQV� VD� QDYLJDWLRQ� HW�GpWHUPLQHU� TXHOOHV� SDJHV�RQW� pWp� YLVLWpHV� RX�TXHOOHV� VRQW� FHOOHV� FRQVXOWpHV� UpJXOLqUHPHQW�SDU�OH�YLVLWHXU��
+70/ �+\SHU� 7H[W�0DUNXS� /DQJXDJH����/DQJDJH�GH� GHVFULSWLRQ� HW�GH� SUpVHQWDWLRQ��HQ�XQ�PRW�GH�SURJUDPPDWLRQ��XWLOLVp�SRXU�FUpHU�GHV�SDJHV�:HE��,O�SHUPHW�G
LQGLTXHU�OD�SROLFH�GH� FDUDFWqUHV�� OD� WDLOOH� GH� FHX[�FL�� OD� PLVH� HQ� SDJH�� G
LQVpUHU� GHV� LPDJHV� RX� GHV� OLHQV�K\SHUWH[WHV�
,QWHUDFWLYLWp �� TXDOLILH� OHV�PDWpULHOV�� OHV� SURJUDPPHV� RX� OHV�PRGDOLWpV� G
H[SORLWDWLRQ�TXL�SHUPHWWHQW� GHV� DFWLRQV� UpFLSURTXHV� HQ�PRGH� GLDORJXp�DYHF� GHV� XWLOLVDWHXUV� RX� HQ� WHPSV�UpHO� DYHF� GHV� DSSDUHLOV�� GH� WHOOH� PDQLqUH� TXH� OHV� RSpUDWLRQV� VH� GpURXOHQW� TXDVL�LQVWDQWDQpPHQW�G
pWDSH�HQ�pWDSH��/
LQWHUDFWLYLWp�UHMRLQW�O
HJR�HW�O
DIIHFWLYLWp�GH�O
XWLOLVDWHXU���HOOH�QDvW�GX�PDULDJH�GH�OD�FXOWXUH�HW�GH�OD�WHFKQRORJLH�HW�GpFULW�OHV�TXDOLWpV�GH�FH�GLDORJXH�
,QWHUIDFH �� PRGXOH� PDWpULHO� HW�RX� ORJLFLHO� SHUPHWWDQW� O
pFKDQJH� G
LQIRUPDWLRQV� HQWUH� OHV�FRPSRVDQWHV�G
XQ�V\VWqPH�RX�HQWUH�XQ�V\VWqPH�HW�VRQ�HQYLURQQHPHQW�



,QWHUQDXWH �� XWLOLVDWHXU� G
,QWHUQHW�� ,QGLYLGX� D\DQW� XWLOLVp� DX� PRLQV� XQH� IRLV� XQH� GHV�IRQFWLRQQDOLWpV� G
,QWHUQHW� GHSXLV� XQH�SpULRGH� GRQQpH��/D�SpULRGH� SULVH� HQ�FRPSWH�YDULH�VHORQ�OHV�VRFLpWpV�G
pWXGHV�
03�)RUPDW� GH� ILFKLHU� VRQ� FRPSUHVVp�� REWHQX�SDU� OD� VXSSUHVVLRQ�GH� GRQQpHV�� TXL� SHUPHW� GH�VWRFNHU�GDQV�VRQ�RUGLQDWHXU��GDQV����IRLV�PRLQV�G
HVSDFH��GHV�ILFKLHUV�PXVLFDX[�SURYHQDQW�G
,QWHUQHW�RX�FUppV�j�SDUWLU�G
XQ�&'��VDQV�SHUWH�GH�TXDOLWp�VRQRUH�
1HWLTXHWWH(QVHPEOH�GHV�FRQYHQWLRQV�GH�ELHQVpDQFH�UpJLVVDQW� OH�FRPSRUWHPHQW�GHV� LQWHUQDXWHV�GDQV�OH�UpVHDX��QRWDPPHQW�ORUV�GHV�pFKDQJHV�GDQV�OHV�IRUXPV�RX�SDU�FRXUULHU�pOHFWURQLTXH�$LQVL�� VL� O¶RQ�YHXW� REVHUYHU� OD� QHWLTXHWWH�� ORUV� GHV� pFKDQJHV� SDU� FRXUULHU� pOHFWURQLTXH�� LO�YDXW�PLHX[�� SDU�H[HPSOH�� pYLWHU�G
pFULUH� HQ�PDMXVFXOHV�� FDU�FHOD� pTXLYDXGUDLW�j�FULHU��RX�HQFRUH� QH� SDV� UHQYR\HU� OH� PHVVDJH� pOHFWURQLTXH� LQWpJUDO� VL� O¶H[SpGLWHXU� QH� GHPDQGH�TX¶XQH�VLPSOH�UpSRQVH�GX�JHQUH�RXL�RX�QRQ ��3DUPL�OHV�SUDWLTXHV�OLpHV�DX�QRQ�UHVSHFW�GH�OD�QHWLTXHWWH��PHQWLRQQRQV�pJDOHPHQW�OH�VSDP�
3DJH�:HE ��8QLWp�pOpPHQWDLUH�G
XQ� VLWH�:HE��8Q�VLWH�HQ�JpQpUDO�VH�FRPSRVH�GH�SOXVLHXUV�SDJHV�:HE�UHOLpHV�HQWUH�HOOHV�SDU�GHV�OLHQV�K\SHUWH[WH��8QH�SDJH�:HE�FRQWLHQW�HQ�JpQpUDO�SOXVLHXUV�ILFKLHUV��LPDJHV��DQLPDWLRQV��WH[WHV��HWF��
3RS�XS �ZLQGRZV�� ��3HWLWH� IHQrWUH�TXL� V
RXYUH�DXWRPDWLTXHPHQW� ORUVTX
RQ� DFFqGH�j� XQH�SDJH�:HE��(OOH�SHXW�FRQWHQLU�HQWUH�DXWUHV�XQ�PHVVDJH�SXEOLFLWDLUH��XQ�PHVVDJH�G
DLGH�RX�pYHQWXHOOHPHQW�XQH�LQYLWDWLRQ�j�UpSRQGUH�j�XQH�HQTXrWH�HQ�OLJQH�
6PLOH\V ��6XLWH�GH�FDUDFWqUHV�H[SULPDQW�XQH�pPRWLRQ�RX�XQ�VHQWLPHQW������VLJQLILH�FOLQ�G
RLO��j�UHJDUGHU�OD�WrWH�SHQFKpH�YHUV�OD�JDXFKH���7UqV�XWLOH�SRXU�OHV�H�PDLO�
6SDP0HVVDJH��OH�SOXV�VRXYHQW�j�FDUDFWqUH�SXEOLFLWDLUH��TXL�HVW�SRVWp�HQ�PXOWLSOHV�H[HPSODLUHV��&HWWH� SUDWLTXH�� FRQVRPPDWULFH� GH� UHVVRXUFHV� HW� UpSURXYpH� SDU� OHV� LQWHUQDXWHV�� Q
HVW� SDV�



FRQIRUPH�j�OD�QHWLTXHWWH��&
HVW�HQ�VRPPH�O
pTXLYDOHQW�pOHFWURQLTXH�GX�SURVSHFWXV��
6WDUW�XS 1RXYHOOH� HQWUHSULVH� �pWRLOH� PRQWDQWH�� GDQV� OH� GRPDLQH� GX� FRPPHUFH�pOHFWURQLTXH�
9LUXV0LFURSURJUDPPH�� GLVVLPXOp� GDQV� XQ� ILFKLHU� H[pFXWDEOH�� HW� GHVWLQp� j� GpWRXUQHU� OH�IRQFWLRQQHPHQW� QRUPDO� G
XQ� RUGLQDWHXU�� DILQ� GH� V
\� DXWR�GXSOLTXHU� HW� G
\� SURGXLUH� GHV�HIIHWV�QRQ�SUpYXV�WHOV�TXH�OD�GpJUDGDWLRQ�GHV�LQIRUPDWLRQV�TXL�\�VRQW�HQUHJLVWUpHV��,O�H[LVWH�GHV� DQWL�YLUXV�SRXU� GpWHFWHU� HW� HIIDFHU� OHV� YLUXV� GH� VRQ�RUGLQDWHXU��PDLV� LO� HVW�QpFHVVDLUH�G
LQVWDOOHU�GHV�PLVHV�j�MRXU�UpJXOLqUHPHQW��3RXU�OHV�pYLWHU��Q
LQVWDOOH]�DXFXQ�SURJUDPPH�RX�PDFUR�FRPPDQGH�VXU�YRWUH�V\VWqPH�GRQW�YRXV�Q
rWHV�SDV�WRWDOHPHQW�V�U�GH�O
RULJLQH��
:HE �:::��:��� FRQWUDFWLRQ�GH�:RUOG�:LGH�:HE��6\VWqPH� G
LQIRUPDWLRQV�JUDSKLTXH��DX[� QRUPHV� +70/�� TXL� HVW� O
DSSOLFDWLRQ� OD� SOXV� FpOqEUH� G
,QWHUQHW�� HQ� IDLW� F
HVW� XQ�VRXV�HQVHPEOH� G
,QWHUQHW�� ,O� UHSRVH� VXU� WURLV� FRQFHSWV� �� OD� QDYLJDWLRQ� SDU� K\SHUWH[WH�� OH�VXSSRUW�PXOWLPpGLD�HW�O
LQWpJUDWLRQ�GHV�VHUYLFHV�SUpH[LVWDQWV��LO�LQFRUSRUH�HQ�SDUWLFXOLHU�OHV�DQFLHQV� SURWRFROHV� GH� FRPPXQLFDWLRQ� FRPPH� 7HOQHW�� *RSKHU� HW� )73�� $IILFKH� GHV�GRFXPHQWV�K\SHUWH[WHV�GRQW�OD�VRXUFH�SHXW�VH�WURXYHU�Q
LPSRUWH�R��j�WUDYHUV�OH�PRQGH��'X�&(51 �&HQWUH� HXURSpHQ� GH� UHFKHUFKH� QXFOpDLUH�� *HQqYH�� 5pVHDX� GH� VHUYHXUV�LQWHUFRQQHFWpV�VXU� O
,QWHUQHW��©�WRLOH�G
DUDLJQpH�PRQGLDOH�ª�HW�GpVLJQH�XQ�VHUYLFH�LQWHUDFWLI�SURSRVp� VXU� O
,QWHUQHW�� &H� V\VWqPH� K\SHUPpGLD� GLVWULEXp� HQ� PRGH� FOLHQW�VHUYHXU PHW� j�GLVSRVLWLRQ� WRXWHV� VRUWHV� G
LQIRUPDWLRQV� FRPSRVpHV� GH� WH[WHV�� G
LPDJHV�� GH� VRQV� HW� GH�VpTXHQFHV� YLGpR� VRXV� IRUPH� GH� GRFXPHQWV� K\SHUWH[WHV� HW� SHUPHW� GH� FRQVXOWHU� FHV�LQIRUPDWLRQV�GLVSRVpHV�HQ�SDJHV�:HE�j�O
DLGH�G
XQ�ORJLFLHO�GH�QDYLJDWLRQ�


