
'RVVLHU�GH�3UHVVH
&<%,21,QWHOOLJHQFH�pFRQRPLTXH�HW�VWUDWpJLTXH�VXU�,QWHUQHW�

&RQWDFW ��-pU{PH�%URXQEURXQ#F\ELRQ�IUKWWS���ZZZ�F\ELRQ�IU
7pO� ����������������)D[ ����������������
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,��),&+(�'¶,'(17,7(

&UpDWLRQ � ����
5DLVRQ�VRFLDOH � &<%,21�6$�
$GUHVVH�� ��UXH�/DPDUWLQH������3DULV
$FWLYLWp �� &<%,21� MRXH� XQ� U{OH� GH� SLRQQLHU� GDQV�O
LQWHOOLJHQFH� pFRQRPLTXH� HW� VWUDWpJLTXH� VXU�,QWHUQHW� /D�VRFLpWp�D�pWp�FUppH�DILQ�G
DLGHU�OHV�RUJDQLVDWLRQV� SXEOLTXHV� HW� SULYpHV� j� XWLOLVHU�HIILFDFHPHQW� ,QWHUQHW� HQ� WDQW�TX
RXWLO� GH� YHLOOH�HW� GH� UHFKHUFKH� G
LQIRUPDWLRQV��&<%,21�RIIUH�DX[�SURIHVVLRQQHOV�GHV�SUHVWDWLRQV�VXU�PHVXUH�SRXU�DLGHU�j�PDvWULVHU�O
LQIRUPDWLRQ�VXU�,QWHUQHW
0DQDJHPHQW �� &DUOR�5HYHOOL��)RQGDWHXU�HW�3UpVLGHQW�-RsO�GH�5RVQD\��FR�)RQGDWHXU�HW�'LUHFWHXU�GH�OD�3URVSHFWLYH�HW�GH�OD�6WUDWpJLH*XLOODXPH�/RU\��'LUHFWHXU�*pQpUDO�'pOpJXp

-pU{PH� %URXQ�� 5HVSRQVDEOH� GH� OD�&RPPXQLFDWLRQ
,QYHVWLVVHXUV �� )RQGDWHXUV�HW�SHUVRQQHV�SULYpHV
(IIHFWLI �� ���FROODERUDWHXUV
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,,��+,6725,48(
&<%,21 ��XQH�YLVLRQ��XQ�SURMHW��XQH�H[SHUWLVH

4XH�GLW�RQ�GH�PRQ�HQWUHSULVH��GH�PHV�PDUTXHV�VXU�,QWHUQHW�"
4XHOOHV�VRQW�OHV�WHQGDQFHV�GH�PRQ�PDUFKp�"

4XH�IRQW�PHV�FRQFXUUHQWV�"
0DvWULVHU� O¶LQIRUPDWLRQ� VWUDWpJLTXH� TXL� FLUFXOH� VXU� ,QWHUQHW� HVW� GHYHQX�HVVHQWLHO�SRXU�XQH�HQWUHSULVH�RX�XQH�RUJDQLVDWLRQ��(QFRUH�IDXW �LO�GpILQLU�HW�PHWWUH�HQ�RHXYUH� OHV�PpWKRGHV�HW� OHV�RXWLOV�DGDSWpV�SRXU�REWHQLU� OHV�LQIRUPDWLRQV�ILDEOHV�HW�SHUWLQHQWHV�
&¶HVW�SRXU�UpSRQGUH�j�FH�EHVRLQ�FRQFUHW�TXH�&<%,21 HVW�QpH��HQ�������G¶XQH�YLVLRQ�SDUWDJpH�HQWUH�&DUOR�5HYHOOL�HW�-RsO�GH�5RVQD\�� DLGHU� OHV�HQWUHSULVHV� HW� RUJDQLVDWLRQV� j GpFRXYULU� HW� j� XWLOLVHU� HIILFDFHPHQW�,QWHUQHW� HQ� WDQW� TX¶RXWLO� G¶LQWHOOLJHQFH� pFRQRPLTXH� HW� GH� FROOHFWH�G¶LQIRUPDWLRQV�� (W� FH� HQ� GpYHORSSDQW� XQH� PpWKRGH� H[FOXVLYH� IRQGpH�VXU�OD�V\QHUJLH�HQWUH�GHV�DJHQWV�LQWHOOLJHQWV��GHV�PRWHXUV�GH�UHFKHUFKH��HW�GHV�©YHLOOHXUVª�KXPDLQV�

&<%,21 ��XQ�GRPDLQH�G¶DFWLYLWp�FLEOp
8QH�SULVH�GH�FRQVFLHQFH�FROOHFWLYH�V¶HVW�RSpUpH�HQ�TXHOTXHV�DQQpHV�VXU�O¶LPSRUWDQFH� HW� OD� SHUWLQHQFH� G¶,QWHUQHW� FRPPH� PR\HQ� G¶pFKDQJH�G¶LQIRUPDWLRQV�HW�GH�SURGXLWV��3RXU�XQH�HQWUHSULVH��F¶HVW�HQ�SDUWLF XOLHU�GH�SRXYRLU� PHQHU� XQH� YHLOOH� VXU� VRQ� XQLYHUV� FRQFXUUHQWLHO�� VRQ� VHFWHXU�G¶DFWLYLWp�� VRQ� PDUFKp�� 8QH� QRXYHOOH� SULVH� GH� FRQVFLHQFH� HVW� SOXV�UpFHPPHQW� DSSDUXH� �� OHV� HQWUHSULVHV� HW� RUJDQLVDWLRQV� VH� GRLYHQW� GH�VXUYHLOOHU�� GpWHFWHU� HW� DQDO\VHU� OHV� LQIRUPDWLRQV� TXL� VH� FUpHQW� HW�V¶pFKDQJHQW�HQWUH�OHV�LQWHUQDXWHV�
&¶HVW�SRXUTXRL�&<%,21�Q¶LQWHUYLHQW�TXH�VXU� O¶LQIRUPDWLRQ�HQ�OLJQH��0DLV� O¶H[SHUWLVH� GH� &<%,21� V¶pWHQG� j� WRXWHV OHV� IRUPHV�G¶LQIRUPDWLRQ�HQ�OLJQH���
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� 6LWHV�SHUVRQQHOV �� ,QWHUQHW�HVW�DLQVL� GHYHQX� O¶HVSDFH�R��XQH�PDVVH�LPSRUWDQWH�G
LQIRUPDWLRQV�RIILFLHXVHV�HW�GH�FRPPHQWDLUHV�YLW��pYROXH��HW�FURLW��/HV�VLWHV�SHUVRQQHOV�VRQW�GHV�VXSSRUWV�SULYLOpJLpV�G¶H[S UHVVLRQ�GH�SDVVLRQQpV� G¶XQH� WHFKQRORJLH�� G¶XQ� SURGXLW� RX� G¶XQH� PDUTXH�� 6XLYUH�O¶DSSDULWLRQ�� OHV� FRQWHQXV�� HW� O¶pYROXWLRQ� GH� FHV� VLWHV� SHUPHWWHQW� j� XQH�HQWUHSULVH�GH�PHQHU�GHV�pWXGH�VXU�VRQ�LPDJH��HW�G¶pWXGLHU�OD�UpDFWLRQ�GX�PDUFKp� j� VHV� SURGXLWV� RX� VHUYLFHV�� HW� GH� PHQHU� XQH� YHLOOH� VXU� VHV�FRQFXUUHQWV�GLUHFWV��
'H� SOXV�� F
HVW� DXVVL� OH� SURSUH� G
,QWHUQHW� TXH� G
DFFpOpUHU� OHV� UXPHXUV��&HUWDLQV� VLWHV� SHUVRQQHOV� VRQW� GHYHQXV� OHV� PR\HQV� G¶H[SUHVVLRQ� GX�©F\EHUFRQVRPPDWHXUª�� 8WLOLVDWHXU� GpoX�� FLWR\HQ� FKRTXp�� RX� GpQLJ UHXU�V\VWpPDWLTXH��XQ�LQWHUQDXWH�PHW�HQ�OLJQH�VHV�JULHIV�FRQWUH�XQH�PDUTXH��&HV� VLWHV� VRQW� SHUPDQHQWV� RX� FUppV�HQ�TXHOTXHV� MRXUV� YRLUH�TXHOTXHV�KHXUHV� DSUqV� O¶DQQRQFH� G¶XQ� pYpQHPHQW� �ODQFHPHQW� G¶RIIUH�� DFFLGHQW��SODQ� VRFLDO������ &HV� VLWHV� DSSDUDLVVHQW� SDUIRLV� HQ� ERQQH� SODFH�� F¶HVW�j�GLUH�DYDQW�PrPH�OHV�VLWHV�©RIILFLHOVª�GHV�PDUTXHV��ORUV�G¶XQH�UHFKHUFKH�VXU� XQ� DQQXDLUH� RX� XQ� PRWHXU� GH� UHFKHUFKH� �� 6XLYUH� GH� WUqV� SUqV�O¶DSSDULWLRQ� GH� FHV� VLWHV� SHUPHW� G¶LGHQWLILHU� OHV� LQWHUYHQDQWV�� HW� VXUWRXW�
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G¶DQDO\VHU� OHXUV� DUJXPHQWV� DILQ� GH� SUpSDUHU� GHV� UpSRQVHV� DGDSWpHV��GpPHQWLV�VXU�OH�VLWH���LQWHUYLHZV�j�OD�SUHVVH��RXYHUWXUHV�G¶XVLQH������
� )RUXPV�GH�GLVFXVVLRQ��QHZVJURXSV��HW�OLVWHV�GH�GLIIXVLRQ��PDLOLQJ�OLVWV��� �� &HV� HVSDFHV� YLUWXHOV� GH� GLDORJXH� HW� G¶pFKDQJH� HQWUH� OHVLQWHUQDXWHV�SUHQQHQW�GH�SOXV�HQ�SOXV�G¶LPSRUWDQFH�SRXU�OHV�HQWUHSULVHV�HW�RUJDQLVDWLRQV�� (Q� HIIHW�� GHV� RSLQLRQV�� GHV� UpDFWLRQV�� GHV� LQIRUPDWLRQV��GHV� UpYpODWLRQV�DSSDUDLVVHQW�HW�V¶pFKDQJHQW��2U��FHUWDLQHV�G¶HQWUH�HOOHV�FRQFHUQHQW� GLUHFWHPHQW� OHXUV� SURGXLWV� HW� OHXUV� DFWLYLWpV�� 'HV� UXPHXUV�FLUFXOHQW��GHV�FRXUDQWV�GH�F\EHUFRQVXPpULVPH�VH�FUpHQW��VH�UHQIRUFHQW��JURVVLVVHQW�� HW� ILQLVVHQW� SDU� ©IDLUH� GX� EUXLWª�� &HOD� SHXW� DYRLU� GHV�FRQVpTXHQFHV� GpVDVWUHXVHV� HQ� WHUPH� G¶LPDJH� �DUWLFOHV� GH� SUHVVH�FULWLTXHV�� DSSHOV� j� PDQLIHVWDWLRQ�«�� HW� G¶LPSDFW� QpJDWLI� VXU� O¶DFWLYLWp��FKXWH�GX�FRXUV�GH�ERXUVH��ER\FRWW�«��
� :HE�]LQHV��H�]LQHV�RX�HQFRUH�H�QHZOHWWHUV� ��,O�V¶DJLW�GH�SXEOLFDWLRQV�Q
H[LVWDQW� TXH� VXU� OH� :HE�� /H� SOXV� VRXYHQW�� HOOHV� VRQW� GLIIXVpHV� SDU�DERQQHPHQW�VXLWH�j�XQH YLVLWH�VXU�XQ�VLWH��LQVFULSWLRQ�j�XQH�PDLOLQJ�OLVW���(OOHV� VRQW� FUppHV� SDU� GHV� HQWUHSULVHV�� GHV� VLWHV� pGLWRULDX[�� GHV�DVVRFLDWLRQV�� GHV� JURXSHPHQWV� G
LQWHUQDXWHV�� /HXUV� LQIRUPDWLRQV�H[FOXVLYHV� VRQW� GH� SOXV� HQ� SOXV� XWLOLVpHV� HW� UHSULVHV� SDU� OHV� PpGLDV�©WUDGLWLRQQHOVª�� 'H� SOXV�� FHV� PrPHV�PpGLD� ©WUDGLWLRQQHOVª� FUpHQW� GHV�VLWHV�pGLWRULDX[�TXL� ORLQ� G
rWUH�GHV�VLPSOHV�PLVHV�HQ� OLJQH�GH�FRQWHQXV�SDSLHU�GHYLHQQHQW�GHV�HVSDFHV�pGLWRULDX[�DXWRQRPHV�HW�DLQVL�SDUWLFLSHQW�j�OD�FURLVVDQFH�GH�O
LQIRUPDWLRQ�HQ�OLJQH��'¶R� OD�QpFHVVLWp�GH�SDUYHQLU�j�VXLYUH� FHV� pOpPHQWV� GH� WUDQVPLVVLRQ� G¶LQIRUPDWLRQ� HW� GH� IRUPDWLRQ�G¶RSLQLRQ��DYHF�GHV�UHYXH�GH�SUHVVH�© HQ�OLJQH ª�FLEOpHV�
� 6LWHV� G
HQWUHSULVHV�� G
RUJDQLVDWLRQV� RX� G¶LQVWLWXWLRQV �� FHV� VLWHV�FRQVWLWXHQW� FH� TX¶RQ� SRXUUDLW� TXDOLILHU� G¶LQIRUPDWLRQ� ©RIILFLHOOHª�� ,OV�SUpVHQWHQW� OHV� VWUXFWXUHV�� GRPDLQHV� G¶H[SHUWLVH� HW� DFWXDOLWpV� GH� GLYHUV�LQWHUYHQDQWV�pFRQRPLTXHV�RX�VRFLDX[��$LQVL�LOV�VRQW�GHYHQXV�GHV�FLEOHV�SULYLOpJLpHV� GH� OD� YHLOOH� FRQFXUUHQWLHOOH�� HQ� SHUPHWWDQW� GH� GpWHFWHU�O¶DSSDULWLRQ� GHV� QRXYHDX[� DFWHXUV�� GHV� UXSWXUHV� VWUDWpJLTXHV�� GHV�QRPLQDWLRQV��GHV�pYROXWLRQV�GH�SURGXLWV�RX�VHUYLFHV��
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,,,��6(59,&(6
$YHF� QRV� SUHVWDWLRQV� DGDSWpHV� j� VHV� EHVRLQV�� O¶HQWUHSULVH� GLVSRVH� GH�GRQQpHV�VWUDWpJLTXHV�LPPpGLDWHPHQW�H[SORLWDEOHV�1RWUH�H[SHUWLVH�VH�GpFOLQH�VRXV� OD� IRUPH�GH� WURLV�VHUYLFHV �� OHV�pWXGHV��OHV�YHLOOHV�HW�OHV�IRUPDWLRQV�

(WXGHV �&\ELRQ� D� pWp� OD� SUHPLqUH� VRFLpWp� j� SURSRVHU� GHV� pWXGHV� VHFWRULHO OHV� HW� SHUVRQQDOLVpHV� D\DQW�FRPPH� VRXUFH� ,QWHUQHW�� $YHF� FHV� pWXGHV�� O¶HQWUHSULVH� GLVSRVH� G
XQH� LQIRUPDWLRQ� YDOLGpH��VWUXFWXUpH���pWXGHV�FRQFXUUHQWLHOOHV��pWXGHV�WHFKQRORJLTXHV��pWXGHV�G
LPDJH��pWXGHV�( �EXVLQHVV�HW�pWXGHV�MXULGLTXHV��EHQFKPDUNV��
(WXGHV $SSOLFDWLRQV&21&855(17,(//( %HQFKPDUN�RX�SDQRUDPD�V\QWKpWLTXH�GH�O
RIIUH�FRQFXUUHQWLHOOH7(&+12/2*,48( (WDW�GH�O
DUW�G
XQH�WHFKQRORJLH

,0$*( $QDO\VH�GH�OD�SHUFHSWLRQ�GHV�LQWHUQDXWHV�VXU�XQH�PDUTXH�HW�VXU�XQH�SpULRGH�GRQQpH(�%86,1(66 %HQFKPDUN�GH�VLWHV-85,',48( (WDW�GH�O
DUW�GHV�UpJOHPHQWDWLRQV�DSSOLFDEOHV�j�XQ�VHFWHXU
/D�SDUIDLWH�FRQQDLVVDQFH�GH�O
HQVHPEOH�GHV�VSKqUHV�TXL�FRPSRVHQW�,QWHUQHW��ZHE�LQIRUPHO��ZHE�LQYLVLEOH��EDVHV�GH�GRQQpHV«��HW� OD�PDvWULVH�GHV�RXWLOV�G
LGHQWLILFDWLRQ��GH�FROOHFWH�HW�GH� WUL�GH�O
LQIRUPDWLRQ�SHUPHWWHQW�j�&\ELRQ GH�UpDOLVHU�GHV�pWXGHV�VXU�PHVXUH��

/H� UHFRXUV� DX[� DJHQWV� LQWHOOLJHQWV� DVVXUH XQ� UpVXOWDW� SURIHVVLRQQHO�� HQ�JDUDQWLVVDQW� H[KDXVWLYLWp�� DFFqV� HQ� WHPSV� UpHO� HW� ILDELOLWp� GHV� LQIRUPDWLRQV�UHFXHLOOLHV�
9HLOOH �/D�YHLOOH�VXU� ,QWHUQHW� WURXYH�VD� MXVWLILFDWLRQ�GDQV� O
DFFHVVLELOLWp�j�XQH� LQIRUPDWLRQ�FRQVWDPPHQW�UpDFWXDOLVpH�� &\ELRQ� GpILQLW� OH� SURFHVVXV� GH� YHLOOH� DYHF� OD� PLVH� HQ� °XYUH� GH� GLVSRVLWLIV�UpFXUUHQWV�HW�PpWKRGLTXHV�SRXU�FROOHFWHU��WUDLWHU�HW�GLIIXVHU�O
LQIRUPDWLRQ��
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9HLOOH $SSOLFDWLRQV
&21&855(17,(//( 9HLOOH�WDULIDLUH�HW�GH�O
RIIUH�FRQFXUUHQWLHOOH9HLOOH�GHV�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�FRQFXUUHQWLHOOHV9HLOOH�FRUSRUDWH��GX�MHX�GHV�DFWHXUV��SDUWHQDULDWV�HW�DOOLDQFHV
7(&+12/2*,48( 9HLOOH�WHFKQRORJLTXH�VXU�OHV�LQQRYDWLRQV�HW�VHUYLFHV�5	'9HLOOH�VXU�OHV�SXEOLFDWLRQV�VFLHQWLILTXHV
,0$*( 9HLOOH�LPDJH�HW�VXLYL�GH�O
RSLQLRQ9HLOOH�GH�FULVH��GpWHFWLRQ�GH�UXPHXUV9HLOOH�VXU�OHV�UpVHDX[�G
LQIOXHQFH�HW�OREE\LQJ
(�%86,1(66 9HLOOH�GHV�VLWHV�FRQFXUUHQWV9HLOOH�GHV�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�FRQFXUUHQWLHOOHV
-85,',48( 9HLOOH�UpJOHPHQWDLUH9HLOOH�VXU�OHV�QRXYHDX[�DUUrWpV��MXULVSUXGHQFH
6L� O
RQ� FRQVLGqUH� TX
XQH� pWXGH� SRQFWXHOOH� HVW� OD� SKRWRJUDSKLH� j� XQ� LQVWDQW� 
7
�G
XQH� SUREOpPDWLTXH�� DORUV� RQ� SHXW� YRLU� OD� YHLOOH� FRPPH� OH� ILOP�TXL� SHUPHW� G
HQ�YLVXDOLVHU� OHV� pYROXWLRQV� GDQV� OH� WHPSV�� HQ� UDIUDvFKLVVDQW� O
pWXGH� j� LQWHUYDOOHV�UpJXOLHUV�

&KDTXH�SUHVWDWLRQ�HVW�UpDOLVpH�SDU�GHV�SURIHVVLRQQHOV�GHV�pWXGHV�HW�GH�OD�YHLOOH�pFRQRPLTXH�HW�GX�PDUNHWLQJ��/HXU� WUDYDLO�V
DSSXLH�VXU� OHV� ORJLFLHOV�DJHQWV� �DJHQWV� LQWHOOLJHQWV�� OHV�SOXV�SHUIRUPDQWV�GX�PDUFKp�HW�OHV�PLHX[�DGDSWpV�j�YRV�SUREOpPDWLTXHV�
)RUPDWLRQ �(Q� WDQW� TXH� VSpFLDOLVWH� GH� OD� UHFKHUFKH� G
LQIRUPDWLRQ� VXU� ,QWHUQHW�� &\ELRQ� D� GpYHORSSp� GHV�PpWKRGHV�GH�UHFKHUFKH�HW�GH�YHLOOH�VXU�,QWHUQHW�TXL�VRQW�GpVRUPDLV�SURSRVpHV�GDQV�OH�FDG UH�GH�VpPLQDLUHV�GH�IRUPDWLRQ��/
REMHFWLI�GHV�IRUPDWLRQV�HVW�GH�IRXUQLU�WRXV�OHV�pOpPHQWV�QpFHVVDLUHV�SRXU��$FFURvWUH�O
XWLOLVDWLRQ�G
,QWHUQHW�FRPPH�VRXUFH�G
LQIRUPDWLRQ7UDQVIRUPHU� ,QWHUQHW� HQ� RXWLO� GH� YHLOOH� FRQFXUUHQWLHOOH�� PDUNHWLQJ�� WHFKQRORJLTXH��LPDJH�HW�MXULGLTXH$XJPHQWHU�OD�UDSLGLWp��O
HIILFDFLWp�HW�OD�UHQWDELOLWp�GH�YRV�UHFKHUFKHV�G
LQIRUPDWLRQV�&HV� VpPLQDLUHV� V
DSSXLHQW� VXU� XQH� SUpVHQWDWLRQ� GHV� RXWLOV� WHFKQRORJLTXHV� H[LVWDQWV� HW� GHV�PpWKRGHV� SUpFRQLVpHV� SDU� &\ELRQ�� DLQVL� TXH� VXU� GHV� H[HUFLFHV� SUDWLTXHV� SRXU� O
X WLOLVDWLRQ� ��G
DQQXDLUHV��GH�PRWHXUV�GH�UHFKHUFKH��G
DJHQWV�LQWHOOLJHQWV�GH�EDVHV�GH�GRQQpHV�RX�ELHQ�HQFRUH�GH�VHUYHXUV�G
DFWXDOLWpV�TXRWLGLHQQHV�
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,9��287,/6
'HSXLV� SOXV� GH� �� DQV�� &\ELRQ� D� GpYHORSSp� XQH� H[SHUWLVH� WHFKQLTXH�DYDQFpH� JUkFH� j� XQH� SDUIDLWH� PDvWULVH� GHV� RXWLOV� GH� YHLOOH� HW� GH�UHFKHUFKH�G
LQIRUPDWLRQV�OHV�SOXV�SHUIRUPDQWV�GX�PDUFKp�
1RWUH�GpPDUFKH�QH�VH�OLPLWH�SDV�j�GHV�VROXWLRQV�ORJLFLHOOHV�SURSULpWD LUHV�PDLV�FRQVLVWH�j�PHQHU�FRQVWDPPHQW�XQH�YHLOOH� WHFKQRORJLTXH�SRXVVpH�DILQ�G
LGHQWLILHU�VXU�OH�PDUFKp��OHV�VROXWLRQV�OHV�SOXV�HIILFDFHV�HW�DGDSWpHV�DX[� EHVRLQV� GH� QRV� FOLHQWV�� 3RXU� FHWWH� UDLVRQ� QRXV� DYRQV� FUpp�� GqV������� XQ� /DERUDWRLUH� GHV� $JHQWV DILQ� G
LGHQWLILHU� HW� GH� WHVWHU� OHV�PHLOOHXUV� ORJLFLHOV� FDSDEOHV� G
RSWLPLVHU� OD� YHLOOH� HW� OD� UHFKHUFKH�G
LQIRUPDWLRQV� VXU� ,QWHUQHW� �DJHQWV� LQWHOOLJHQWV�� VROXWLRQV� VHUYHXU��ORJLFLHOV� FOLHQWV«���$LQVL�� HQ� IRQFWLRQ�GHV�EHVRLQV�HW�GX�EXGJHW�GH�QRV�FOLHQWV��QRXV�FKRLVLVVRQV�OLEUHPHQW�OD�RX�OHV�VROXWLRQV�OHV�SOXV�DGDSWpHV�
&HSHQGDQW LO�DUULYH�SDUIRLV�TX
DXFXQ�ORJLFLHO�GLVSRQLEOH�VXU�OH�PDUFKp�QH�UpSRQGH�SDV�DX[�EHVRLQV�VSpFLILTXHV�GH�QRV�FOLHQWV��'DQV�FH�FDV��VRLW�QRXV�SHUVRQQDOLVRQV�HW�DGDSWRQV�FHUWDLQHV�WHFKQRORJLHV�H [LVWDQWHV��VRLW�QRXV� GpYHORSSRQV� HQ� LQWHUQH� GHV� VROXWLRQV� VXU� PHVXUH�� &\ELRQ� D�GpSOR\p�HQ�SDUWLFXOLHU�OHV�RXWLOV�VXLYDQWV ��

2XWLOV�GH� UHFKHUFKH ��&\ELRQ�0HWD6HDUFK�HVW�XQ�VHUYLFH�ZHE�SHUVRQQDOLVDEOH�TXL�SHUPHW�G
LQWHUURJHU�HQ�PrPH�WHPSV�WRXV�OHV�PRWHXUV�GH�UHFKHUFKH�DFFHVVLEOHV�VXU�,QWHUQHW��2XWLOV�GH�YHLOOH ��&\ELRQ�(\H HVW�XQH�VROXWLRQ�GH�FROOHFWH SXLVVDQWH��FDSDEOH�G
LQWpJUHU�WRXWH�VRXUFH� G
LQIRUPDWLRQ� GLVSRQLEOH� HW� GH� SDOOLHU� DLQVL� DX[� OLPLWHV� GHV� PRWHXUV� GH� UHFKHUFKH�WUDGLWLRQQHOV�2XWLOV� GH� .0 �� &\ELRQ� 3RUWDO SHUPHW� GH� PHWWUH� HQ� SODFH� UDSLGHPHQW� GHV� DQQXDLUHV�WKpPDWLTXHV�DX�VHLQ�GH�VLWHV�ZHE�RX�G
LQWUDQHWV��2XWLOV�GH�&50 ��&\ELRQ�7DON�HVW�XQ�JXLGH�YLUWXHO�HQ�OLJQH�FDSDEOH�G
DQLPHU�HW�GH�G\QDPLVHU�WRXW�VLWH�ZHE�RX�LQWUDQHW�HQ�UpSRQGDQW�DX[�LQWHUURJDWLRQV�RX�© DX[�TXHVWLRQV ª�GHV�XWLOLVDWHXUV�HQ�ODQJDJH�QDWXUHO��FKDWWHUERW���



3UpVHQWDWLRQ�&\ELRQ�6$ ��

/H�/DERUDWRLUH�GHV�DJHQWV �
/D�ULFKHVVH�G
,QWHUQHW�UpVLGH�GDQV�OD�GLYHUVLWp�HW�OH�YROXPH�GHV�LQIRUPDWLRQV�TXL�\�VR QW�SXEOLpHV��&HSHQGDQW�� O
H[SORLWDWLRQ� PDQXHOOH� GH� FHV� LQIRUPDWLRQV� V
DYqUH� GDQV� OD� SOXSDUW� GHV� FDV�SUREOpPDWLTXH� FDU� OHV� WkFKHV� UpSpWLWLYHV�� FRQVRPPDWULFHV� GH� WHPSV�� LPSOLTXHQW� XQ�LQYHVWLVVHPHQW�HQ�PDVVH�VDODULDOH�VLJQLILFDWLI��2U��GLIIpUHQWHV�IDPLOOHV�G
 DJHQWV�© LQWHOOLJHQWV ª�SHUPHWWHQW� G
DXWRPDWLVHU� XQH� SDUWLH� GHV� DFWLYLWpV� GH� YHLOOH� �FRQWU{OH� GX� UHQRXYHOOHPHQW� GHV�VRXUFHV�� DXWRPDWLVDWLRQ� GH� UHFKHUFKHV�� FRPSRVLWLRQ� GH� UHYXHV� GH� SUHVVH� SHUVRQQDOLVpHV��HWF���1RWUH�pTXLSH�GH�FKHUFKHXUV��VSpFLDOLVpV�HQ�VFLHQFH�GH� O
LQIRUPDWLRQ��PqQH�GHSXLV�SOXV�GH���DQV� XQH� YHLOOH� WHFKQRORJLTXH� VXU� WRXV� OHV� RXWLOV� XWLOLVpV� SRXU� DXWRPDWLVHU� OHV� SURFHVVXV� GH�YHLOOH��&H�SURFHVVXV�FRPSRUWH���SKDVHV�GLVWLQFWHV�TXL�FRUUHVSRQGHQW�DX�FODVVHPHQW�GHV�RXWLOV�VXLYDQWV � 2XWLOV�GH�FROOHFWH �PHWD�PRWHXUV��FUDZOHUV��&\ELRQ�(\H���HWF��2XWLOV� GH� WUL� HW� G
DLGH� j� O
DQDO\VH �WHFKQRORJLH� G
DQDO\VH� VWDWLVWLTXH��DQDO\VH� VpPDQWLTXH� HW�RX� V\QWD[LTXH�� DQDO\VH� SDU� UHSUpVHQWDWLRQ�FDUWRJUDSKLTXH��HWF��2XWLOV�GH�GLIIXVLRQ �QHZVOHWWHUV�PDNHU��SRUWDLOV��ORJLFLHOV�SXVK��HWF��
/HV�WUDYDX[�GX�/DERUDWRLUH�GHV�$JHQWV�VH�FRQFUpWLVHQW�GH�GLIIpUHQWHV�PDQLqUHV ��� /HV� WHVWV� JUDQG� SXEOLF �ORJLFLHOV� FOLHQWV�� VRQW� VRXYHQW� SXEOLpV� VXU�$JHQW/DQG��QRWUH�SRUWDLO�FRQVDFUp�DX[�DJHQWV�LQWHOOLJHQWV��� /HV� WHVWV� SURIHVVLRQQHOV �VROXWLRQV� VHUYHXUV�� VRQW� UpDOLVpV� VXU�GHPDQGH�� &HOD� GLW�� DX� ILO� GHV� DQV�� OHV� ILFKHV� WHFKQLTXHV� GX� /DER� GHV�DJHQWV� GH� &\ELRQ� VRQW� GHYHQXHV� GH� YpULWDEOHV� UpIpUHQFHV�� HW� VRQW�UHJURXSpHV�GDQV�XQH�pWXGH�SUpVHQWDQW�OHV�RXWLOV�GX�PDUFKp�GpGLpV�j�XQ�SURFHVVXV�GH�YHLOOH��&KDTXH� DQQpH�� XQ� SDQRUDPD� HVW� GLVSRQLEOH�� UHJURXSDQW� WRXWHV� OHV�WHFKQRORJLHV�GH�WUDLWHPHQW�DXWRPDWLTXH�GHV�ODQJXHV�DLQVL�TXH�GHV�RXWLOV�HW�OHXU�XVDJH�GDQV�OH�FDGUH�G
XQH�YHLOOH��
$XFXQH� VROXWLRQ� LQIRUPDWLTXH� Q
HVW� DGDSWpH� j� O
DXWRPDWLVDWLRQ� GH� WRXV� OHV� FDV� GH� YHLOOH��&HUWDLQHV�WHFKQRORJLHV�VRQW�SDUWLFXOLqUHPHQW�SHUIRUPDQWHV�SRXU�WUDLWHU�GHV�VRXUFHV�LQIRUPHOOHV��'
DXWUHV� V
DYqUHQW� SOXV� HIILFDFHV� SRXU� DQDO\VHU� GHV� GRFXPHQWV� VWUXFWXUpV�� /
DXWRPDWLVDWLRQ�FRPSOqWH�G
XQ�F\FOH�GH�YHLOOH�UHTXLHUW�JpQpUDOHPHQW� O
XWLOLVDWLRQ�VXFFHVVLYH�HW�FRPSOpPHQWDLUH�GH�WHFKQRORJLHV�
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1RV�H[SHUWV�VSpFLDOLVpV�HQ�DVVHPEODJH�GHV�RXWLOV�GH�FROOHFWH��GH�WUL��G
DLGH�j� O
DQDO\VH�HW�GH�GLIIXVLRQ��SURSRVH�SOXVLHXUV�SUHVWDWLRQV ��$XGLW�GHV�V\VWqPHV�GH�YHLOOH7HVWV�DYDQFpV�GH�ORJLFLHOV�HW�VROXWLRQV�GLVSRQLEOHV�VXU�OH�PDUFKp%HQFKPDUN�HW�pWXGHV�FRPSDUDWLYHV3DUDPpWUDJH�GHV�RXWLOV�HW�SHUVRQQDOLVDWLRQV)RUPDWLRQ�VXU�PHVXUH�
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9��5()(5(1&(6
/D�TXDOLWp�GH�QRV�SUHVWDWLRQV�QRXV�D�SHUPLV�GH�JDJQHU�OD�FRQILDQFH�HW�GH�ILGpOLVHU�GH�QRPEUHXVHV�JUDQGHV�VRFLpWpV�
4XHOTXHV� UpIpUHQFHV�PDLV� OD� OLVWH�Q¶HVW�SDV�H[KDXVWLYH�HQ� UDLVRQ�GH� OD�QDWXUH�FRQILGHQWLHOOH�GH�FHUWDLQHV�SUHVWDWLRQV�UpDOLVpHV �$LU� )UDQFH�� $2/�� ,1*�� %RX\JXHV� 7HOHFRP�� &DQDO��� &DUDW� ,QWHUDFWLYH��&HJHWHO��&ODULQV��&RYLVLQW��&UpGLW�$JULFROH��''%��(')�� )UDQFH�7HOHFRP��*')��/¶2UpDO��61&)��6RFLpWp�*pQpUDOH��7HOHFRP�,WDOLD��7RWDO��9LYHQGL«

9,��6,7(6�:(%
ZZ�F\ELRQ�IU5HFKHUFKH�G¶LQIRUPDWLRQV�HW�9HLOOH�VXU�,QWHUQHW�
ZZZ�YHLOOH�FRP/D�FRPPXQDXWp�GH�O¶LQWHOOLJHQFH�pFRQRPLTXH HQ OLJQH
ZZZ�DJHQWODQG�IU/H�SRUWDLO�GHV�DJHQWV�LQWHOOLJHQWV�
ZZZ�ERWVSRW�FRP/H�SRUWDLO�LQWHUQDWLRQDO�GHV�DJHQWV�LQWHOOLJHQWV�

9,,��38%/,&$7,216
,QWHOOLJHQFH�6WUDWpJLTXH�VXU�,QWHUQHW��&DUOR�5HYHOOL��'XQRG���������qPH pGLWLRQ/¶+RPPH�V\PELRWLTXH��-RsO�GH�5RVQD\��3RLQWV���qPH pGLWLRQ�&RPPHQW�FRQFHYRLU�XQ�VHUYLFH�ZHE ��GH�OD�WKpRULH�j�OD�SUDWLTXH��$UQDXG�/H�*XHOYRXLW��$'%6������


