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/D� FUDLQWH� GH� OD� SUpFDULWp� GH� O¶HPSORL� PrPH� ORUVTX¶LO� HVW� DFTXLV� QH

GLVSRVH�SDV�OHV�VDODULpV�j�DLPHU�FH�TX¶LOV�IRQW�

-H�Q¶DLPH�SDV�PRQ�SDWURQ��-H�Q¶DLPH�SDV�PRQ�ERXORW��-H�Q¶DLPH�SDV�FH

TXH�MH�YLV�

'¶DLOOHXUV� UpJXOLqUHPHQW�� OHV� PpGLDV� GLIIXVHQW� GH� PDXYDLVHV� QRXYHOOHV

VXU� OD� VDQWp� GHV� HQWUHSULVHV� RX� GH� WURS� ERQQHV� ORUVTX¶LO� V¶DJLW� GHV� SOXV

YDOXHV�H[RUELWDQWHV�GHV�PXOWLQDWLRQDOHV��©�'DQV�OH�MXVWH�PLOLHX��RQ�QH�OHV

YRLW�MDPDLV�ª�

0DLV� TXHO� UHVSRQVDEOH� G¶HQWUHSULVH� VH� ULVTXHUDLW� DXMRXUG¶KXL� GH� SDUOHU

DYHF� FRQYLFWLRQ� HW� FKDOHXU� GH� OD� UpXVVLWH� GH� VHV� pTXLSHV� GH� IDEULFDWLRQ�

GH� VHV� HPSOR\pV� DGPLQLVWUDWLIV� HW� DJHQWV� FRPPHUFLDX[� "� %HDXFRXS� GH

ODVVLWXGH� HW� G¶H[DVSpUDWLRQ� FKH]� OHV� XQV� HW� OHV� DXWUHV� DORUV� TXH�PDOJUp

WRXW� ����� GHV� JHQV� WUDYDLOOHQW�� RQW� XQ� VDODLUH�� XQH� YLH� VRFLDOH� VRXYHQW

VRXWHQXH� SDU� OH� WUDYDLO� G¶DXWUHV� SHUVRQQHV�� PDOKHXUHXVHPHQW� EHDXFRXS

RQW�OH�VHQWLPHQW�G¶rWUH�©�MHWDEOHV�ª�

'DQV� QRWUH� SURIHVVLRQ�� OD� QRVWDOJLH� QRXV� UDPqQH� DX[� DQQpHV� IDVWHV� GH

O¶pPDLOODJH� HW� GX� SOHLQ�HPSORL«� �� HW� SXLV� OHV� WHFKQLTXHV� QRXYHOOHV�

G¶DXWUHV� PDWpULDX[�� OHV� LPSpUDWLIV� HQYLURQQHPHQWDX[� HW� VRFLDX[�� OHV

UHVWUXFWXUDWLRQV�HW�GpORFDOLVDWLRQV�RQW�FRQGXLW�j�XQH�FRQFXUUHQFH�WHOOH�TXH

IOH[LELOLWp� HW� DGDSWDWLRQ� UqJOHQW� OD� VXUYLH� GHV� HQWUHSULVHV� HW� GpVHVSqUHQW

OHV�VDODULpV�

6L� OH� GLDJQRVWLF� HVW� IDFLOH�� OHV� UHPqGHV� VRQW� ULVTXpV� HW� OD� 3UpVLGHQWH� GH

O¶$3(9�Q¶D�SDV�OD�FDSDFLWp�GH�WURXYHU�XQH�PpGLFDWLRQ�

-H� YRXGUDLV� FHSHQGDQW� HQ� GHKRUV� GH� FHV� FRQVLGpUDWLRQV� JpQpUDOHV� HW

UHJUHWWDEOHV�YRXV�UDSSRUWHU�GHV�LQVWDQWV�GH�UpHOOH�VDWLVIDFWLRQ�

8QH� MHXQH� LQJpQLHXU� HQ� FKLPLH� GHV� 0DWpULDX[� IDLVDLW� XQ� VWDJH

G¶pPDLOODJH�� 8Q� SHX� GpVRULHQWpH� VXU� OD� FRPSOH[LWp� GHV� SDUDPqWUHV� GH

QRWUH�PpWLHU�� HOOH� D� FHSHQGDQW� UpXVVL� j� O¶DWHOLHU� O¶pPDLOODJH�GH�TXHOTXHV

SLqFHV��(Q�VRUWLH�GX�IRXU�j�O¶H[DPHQ�YLVXHO��MH�YR\DLV�VRQ�pWRQQHPHQW�HW

VRQ�YUDL�SODLVLU��/H�VRLU��HOOH�SDUWDLW�DYHF�VRQ�EXWLQ�SRXU�PRQWUHU��&KDFXQ

j� O¶DWHOLHU� D� HX� OD� ILHUWp� G¶H[SOLTXHU� �� O¶pPDLOODJH� HVW� XQ� DUW� GX� IHX�� OHV

SLqFHV�HQGXLWHV�GH�SRXGUH�VqFKH�UHQWUHQW�GDQV�XQ�IRXU�WXQQHO�j�����&�HW

UHVVRUWHQW� YLWULILpHV� HW� HPEHOOLHV� G¶XQ� UHYrWHPHQW� FRORUp� HW� GXUDEOH� �� ©

/¶(0$,/�ª�

(QVXLWH�� ORUV� G¶XQH� YLVLWH� FKH]� XQ� DGKpUHQW� pPDLOOHXU� G¶DUFKLWHFWXUH�� M¶DL

UHQFRQWUp�0RQVLHXU�-��3�� -DFTXHW��ELHQ�FRQQX�GH� OD�SURIHVVLRQ�HW�GRQW� OD

FDUULqUH�D�pWp�GpYRXpH�j� O¶pPDLOODJH���(PDLOOHULHV�G¶$XEHUYLOOLHUV��GH�6W�

0DXULFH��GH�&(5��3URWHFW�0HWDO�HW�ILQDOHPHQW�%UHWDJQH�(PDLOODJH�

6D�YLH�SURIHVVLRQQHOOH�VH�WHUPLQHUD�VXU�XQH�EHOOH�UpXVVLWH�FDU�HQ�SOXV�GH

VD� FRQQDLVVDQFH� GHV� pPDX[� HW� VHV� WDOHQWV� GH� FRORULVWH� pPDLO�� LO� D� VX

RUJDQLVHU� O¶DWHOLHU�� IRUPHU�VHV�pTXLSHV�GH� MHXQHV�HW�DVVXUHU� OD�TXDOLWp�GH

SDQQHDX[� pPDLOOpV� �� FH� TXH� FRQILUPHURQW� OHV� PLOOLHUV� GH� SDQQHDX[� GH

IDoDGH� pPDLOOpV� HQ� URXJH� GX� VLqJH� VRFLDO� '(;+,$� DX� /X[HPERXUJ�

4XDOLWp� TXH� QRXV� pYDOXHURQV� DXVVL� j� 3DULV�� ORUV� GH� QRWUH� $VVHPEOpH

*pQpUDOH�GX����DYULO� DX�&1$0�FDU�j� OD� VWDWLRQ�5pDXPXU�6pEDVWRSRO�GHV

SHUVRQQDJHV�JUDQGHXU�QDWXUH�� FRPPH�HQ�PRXYHPHQW��PDLV�pPDLOOpV�GH

WRXWHV�FRXOHXUV�VXU� IRQG�EODQF�QRXV�DWWHQGHQW��SRUWHXUV�j�QRV�\HX[�G¶XQ

VORJDQ�ELHQ�FRQQX��

©�/¶$PRXU�G¶XQ�WUDYDLO�ELHQ�IDLW�ª
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5HQFRQWUH
/H�*LUDHIH�GH�0RUH]�j�1RLUODF

  

&¶HVW�OH�GpEXW�GX�3ULQWHPSV������HW�O¶$EED\H�GH�1RLUODF�DFFXHLOOH�OD�%LHQQDOH�GHV�0pWLHUV�'¶$UW�

1RXV�\�UHWURXYRQV�0��0LFKHO�&RLJQRX[�TXL�SUpVHQWH�OD� OXQHWWHULH�PRUp]LHQQH�� LO�HVW�pJDOHPHQW� OH�3UpVLGHQW�DFWXHO�GX

*,5$()(� �� *URXSH� ,QWHUQDWLRQDO� GH� 5pIOH[LRQ� HW� G¶DFWLRQ� SRXU� O¶(PDLO� HW� IRUPDWLRQ� G¶(PDLOOHXUV�� &HWWH� DVVRFLDWLRQ

UHJURXSH�WRXV�OHV�WURLV�DQV�j�0RUH]�GDQV�OH�+DXW�-XUD�OHV�DUWLVWHV�pPDLOOHXUV�GH�WRXV�OHV�KRUL]RQV�

�����VHUD�OHXU��qPH�5HQFRQWUH�������DUWLVWHV�GH����SD\V�H[SRVHURQW� OHXUV�RHXYUHV��&HWWH�UHQFRQWUH�V¶LQVFULW�GDQV� OD

GXUpH�SXLVTX¶HOOH�GpEXWHUD�OH���MXLOOHW�HW�VH�WHUPLQHUD�OH����MXLOOHW�

0RUH]� HW� VHV� HQYLURQV� VHURQW� HQ� IrWH� �� OHV� H[SRVLWLRQV� DX� 6HQWLHU� j� OD� *DOHULH� GH� O¶(VVRU�� OHV� (PDX[� FHOWLTXHV� HW

FRQWHPSRUDLQV��OHV�RHXYUHV�GH�%HDW�8UIHU�j�0RUH]�HW�FHOOHV�0DULH�&ODXGH�%ULX�3OD�j�6W�&ODXGH�HW�ELHQ�G¶DXWUHV«

,/�\�DXUD�DXVVL� OHV�DQLPDWLRQV�GDQV� OD�YLOOH� �� YLGH�JUHQLHU��EURFDQWH��YHQWHV�DX[�HQFKqUHV�HW�H[SRVLWLRQ�GH�SODTXHV

SXEOLFLWDLUHV��FRQFRXUV�GH�YLWULQHV�pPDLO�RUJDQLVp�SDU�OHV�FRPPHUoDQWV�

5HFRQVWLWXWLRQ�G¶XQ�DWHOLHU�G¶pPDLOODJH�HQ������� OLHX[�GH�GpPRQVWUDWLRQ��VWDQGV�GH� IRXUQLVVHXUV��pPDX[�� IRXUQLWXUHV

G¶DUW��PDWpULHO� GLYHUV�� HW� SUpVHQFH� GH� OD� VRFLpWp�*LURG�� DGKpUHQW� $3(9�� VSpFLDOLVp� HQ� SDQQHDX[� GH� VLJQDOpWLTXH� VXU

VXSSRUW� DOXPLQLXP� HW� DFLHU� pPDLOOp� �� WRXWH� XQH� DPELDQFH� ©� pPDLO� ª� TXL� UHQRXpH� HQ� RFWREUH� ����� SDU� OD� SUHPLqUH

5HQFRQWUH�,QWHUQDWLRQDOH�GH�O¶pPDLO��IXW�DQLPpH�SDU�0LFKHO�&RLJQRX[�HW�VRXWHQXH�SDU�&XOWXUH�3DVVLRQ�

/HV�pFKDQJHV� IXUHQW� WHOV�TX¶HQ������ OHV�pPDLOOHXUV�DUWLVWLTXHV�FUpDLHQW� OHXU�$VVRFLDWLRQ�/H�*,5$()(�GRQW�0PH�0�7�

0DVLDV� IXW� QRPPpH� 3UpVLGHQWH�� (OOH� D� VX� DYHF� VRQ� pTXLSH�PDLQWHQLU� OH� VXFFqV� GHV� 5HQFRQWUHV� MXVTX¶HQ� ������ $LQVL

DSUqV� OD� IrWH� GX� +DXW�-XUD�� OHV� 5HQFRQWUHV� VH� VXFFpGqUHQW� DYHF� WRXMRXUV� SOXV� G¶LQQRYDWLRQ�� GH� SDUWLFLSDQWV�� GH

FXULHX[�

/¶pPDLO� V¶LQYHQWH� HW� VH� UDFRQWH� FKDTXH� IRLV� GDQV� XQ� WKqPH�GLIIpUHQW� �� OH� GpFRU� VXU� pPDLO�� OD� ELMRXWHULH�� OHV� pPDX[

DUFKLWHFWXUDX[�� OHV�pPDX[�-DSRQDLV�� OHV�pPDX[�&DWDODQV�� OHV�pPDX[�GH�/LPRJHV��� WRXV�GH�SXUHV�PHUYHLOOHV�GDQV� OD

FUpDWLYLWp�HW�OD�ILQHVVH�GH�UpDOLVDWLRQ��,O�\�D�DXVVL�OD�UHSUpVHQWDWLRQ�GX�*,5$()(�j�GHV�H[SRVLWLRQV���OHV�$UWV�UHOLJLHX[

j�1RLUODF�TXL�SUpVHQWDLHQW�OHV�RHXYUHV�GH�5REHUW�%DUULRW��OH�ELFHQWHQDLUH�GH�OD�OXQHWWH��OH�VDORQ�GX�SDWULPRLQH�j�3DULV�

O¶LQYLWDWLRQ�j�H[SRVHU�OHV�DUWLVWHV�pPDLOOHXUV�DX�&RQJUqV�,QWHUQDWLRQDO�RUJDQLVp�SDU�O¶$3(9�

0��0LFKHO�&RLJQRX[�WUqV�PRWLYp�SUpSDUH�DYHF�G\QDPLVPH�OHV�UHQFRQWUHV��������,O�HVW�DXVVL�j�0RUH]�DQLPDWHXU�GH� OD

0DLVRQ�GH� O¶(PDLO�HW� IRUPDWHXU�HQ�pPDLOODJH�SRXU� OHV� MHXQHV�PDLV� LO�HVW� WRXMRXUV�GLVSRQLEOH�SRXU�DJUDQGLU� OD� IDPLOOH

pPDLO�HW�pFRXWHU�FHX[�TXL�VRQW�VpGXLWV�SDU�FHW�$UW�GX�)HX�

0LFKHO�&RLJQRX[

3UpVLGHQW�GX�*,5$()(

0DULH�7KpUqVH�0DVLDV

3UpVLGHQWH�GX�*,5$()(�MXVTX¶HQ�����
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3RUWUDLW
��TXHVWLRQV�j���



 

 ��TXHVWLRQV�j���
*X\�'LHGHULFKV���*DJJHQDX

  

4XHO�HVW�YRWUH�PpWLHU�"

4XDQG� MH� VXLV� DUULYp�HQ������ FKH]�*DJJHQDX�SRXU�SUHQGUH� OH�SRVWH�GH� UHVSRQVDEOH�GH� ODERUDWRLUH�SRXU� O¶pPDLOOHULH�
PRQ�WUDYDLO�FRQVLVWDLW�j�FRQWU{OHU�OHV�PDWLqUHV�SUHPLqUHV�HW�j�UHFKHUFKHU�GH�QRXYHOOHV�WHLQWHV�
$XMRXUG¶KXL�� MH�VXLV�UHVSRQVDEOH�GX�GpSDUWHPHQW�SUpIDEULFDWLRQ�GH� O¶HQWUHSULVH�HW�QRWUH�FKDvQH�G¶pPDLOODJH�V¶RUJDQLVH
OH� ORQJ� GH� WURLV� GLYLVLRQV� �� XQ� WXQQHO� GH� GpJUDLVVDJH�� XQH� XQLWp� GH� PLFURELOODJH� HW� XQH� pPDLOOHULH� URERWLVpH�ÇWUH
pPDLOOHXU� HVW� XQ� PpWLHU� SDVVLRQQDQW� FDU� MH� VXLV� HQ� FRQWDFW� GLUHFW� DYHF� OD� PDWLqUH� HW� MH� MRXH� OHV� DOFKLPLVWHV� SRXU
FRPSRVHU�GH�QRXYHOOHV�WHLQWHV�HW�GH�QRXYHDX[�HIIHWV�GH�FRXOHXU�

4XH�UHSUpVHQWH�O¶pPDLO�SRXU�YRV�SURGXLWV�"

/D�SKLORVRSKLH�GH�QRWUH�PDUTXH�HVW�©�*DJJHQDX��/D�'LIIpUHQFH�ª��$�FH�WLWUH��OD�SDUW�GH�O¶pPDLO�HVW�WUqV�LPSRUWDQWH�

/D�FRXOHXU�GH� O¶pPDLO�HVW�%/(8(�SRXU� O¶HQVHPEOH�GHV� IRXUV��FH�FKRL[�HVW�XQLTXH�GDQV� OH�JURXSH�%RVFK�6LHPHQV�GRQW
IDLW�SDUWLH�OD�6RFLpWp�*DJJHQDX��&H�EOHX�pOHFWULTXH�HVW�XQ�pOpPHQW�YDORULVDQW�GH�QRV�IRXUV�GH�JUDQG�YROXPH��ODUJHXU
���FP�����FP�HW����FP���LO�VRXOLJQH�O¶H[FHOOHQFH�GHV�WHFKQRORJLHV�S\URO\WLTXH�RX�FDWDO\WLTXH��/¶HVWKpWLTXH�VRLJQpH�GH
QRV� SURGXLWV� REWHQXH� JUkFH� j� O¶pPDLO� IDLW� GH� QRV� SURGXLWV� GHV� RHXYUHV� G¶DUW� FXOLQDLUHV� HW� SHUPHW� GH� OHV� GpPDUTXHU
FRPPH�GX�PDWpULHO�GLJQH�GHV�JUDQGV�SURIHVVLRQQHOV���OH�OX[H�j�O¶pWDW�SXU�

/H�VLWH�GH�/LSVKHLP�D�XQ�VDYRLU� IDLUH�XQLTXH�GDQV� OH�JURXSH�FDU� O¶DSSOLFDWLRQ�VH�IDLW�SDU�URERW�HW�SDU�YRLH�KXPLGH��j
WHO�SRLQW�TXH�M¶DL�pWp�FRQYLp�j�PHWWUH�HQ�URXWH�XQH�pPDLOOHULH�G¶XQH�PDLVRQ�VRHXU�j�1HZ�%HUQ�DX[�(WDWV�8QLV�

4XHOV�VRQW�YRV�REMHFWLIV�SRXU�O¶DYHQLU�"

/¶REMHFWLI�GX�JURXSH�HVW�G¶rWUH�WRXMRXUV�OHDGHU�GDQV�OH�PDWpULHO�FXOLQDLUH�KDXW�GH�JDPPH�
/¶pPDLO�DXUD�WRXMRXUV�XQH�JUDQGH�SDUW�GDQV�OHV�SURGXLWV�*DJJHQDX�HW�MH�VXLV�FRQILDQW�SRXU�O¶DYHQLU�

*X\�'LHGHULFKV���*DJJHQDX

 

 

+DXW

 

 
'RVVLHU
4XDQG�O
pPDLO�PDULH�FODVVLFLVPH�HW�PRGHUQLWp

  
+pULWDJH�GX�VDYRLU�IDLUH�VpFXODLUH�GH�QRV�pPDLOOHXUV��GH�QRPEUHX[�SURGXLWV�YLHQQHQW�V¶LQVWDOOHU�GDQV�OHV�LQWpULHXUV�OHV
SOXV� WHQGDQFHV� HQ� UHSUHQDQW� GHV�PRGqOHV� TXL� RQW�PDUTXp� O¶LPDJLQDLUH� FROOHFWLI�� GH� TXRL� GRQQHU� XQ� QRXYHDX� VRXIIOH
DX[�TXDOLWpV�LQWHPSRUHOOHV�GH�O¶pPDLO�

$LQVL��-DFRE�'HODIRQ�IDLW�KRQQHXU�DX[�FpOqEUHV�EDLJQRLUHV�HQ�IRQWH�VXU�SLHGV�GH�OLRQ�HQ�OHV�GpFOLQDQW�GDQV�GHV�FRORULV
RVpV� �� URXJH�� URVH�� SDUPH�� RUDQJH�� WXUTXRLVH�� YHUW�� FLWURQ�� 'H� PrPH�� /H� &UHXVHW� UppGLWH� SRXU� VHV� ��� DQV
O¶HPEOpPDWLTXH� &RTXHOOH� GHVVLQpH� HQ� ����� SDU� 5D\PRQG� /RHZ\�� OH� SOXV� FpOqEUH� GHVLJQHU� IUDQoDLV� DYDQW� 3KLOLSSH
6WDUFN��*RGLQ� IDLW� WU{QHU�VHV�FXLVLQLqUHV�GpPHVXUpHV�EDSWLVpHV�©FKkWHODLQHª�RX�©VRXYHUDLQHª�GLJQHV�GHV�SOXV�JUDQGV
FKHIV�� 6WDXE� PDvWULVH� OH� VW\OH� pSXUp�FKLF� GH� VHV� SURGXLWV�� 2X� HQFRUH�� 'HYLOOH� SRVLWLRQQH� VHV� SRrOHV� QRXYHOOH
JpQpUDWLRQ�FRPPH�GHV�pTXLSHPHQWV�FRQWHPSRUDLQV��SHUIRUPDQWV�VXU�XQ�PDUFKp�GH�O¶pQHUJLH�HQ�SOHLQH�PXWDWLRQ�

 

 



7RXV�FHV�SURGXLWV�VXUJLVVHQW�GX�SDVVp��LOV�VRQW�GHYHQXV�GHV�V\PEROHV�SDUFH�TXH�O¶pPDLO�OHXU�D�GRQQp�GH�OD�YDOHXU��LOV

UHYLHQQHQW�HW�VRQW� UHFRQQXV�FRPPH�GHV�REMHWV� WHQGDQFHV�JUkFH�j� O¶pPDLO�TXL� VDXUD� WRXMRXUV�SURSRVHU�GHV� WHLQWHV�HW

GHV�WH[WXUHV�HQ�DGpTXDWLRQ�DYHF�QRWUH�pSRTXH�

+DXW

 

 

&KURQLTXH
/¶pPDLO�G¶DUW�VXU�PpWDX[

G¶DSUqV�2OLYLHU�-XOLD��UHVSRQVDEOH�GH�OD�IRUPDWLRQ�j�O¶$33(/

&RQWDFW���FRXOHXUHPDLO#ZDQDGRR�IU

  

/¶+,672,5(

/¶DUW� GH� O¶pPDLO� UHPRQWH� j� GHV� WHPSV� WUqV� UHFXOpV�� SXLVTXH� FHUWDLQV� GHV� SOXV� DQFLHQV� WpPRLJQDJHV� GH� O¶DSSOLFDWLRQ

G¶pPDLO�VXU�GX�PpWDO�GDWHQW�GX�;,,��VLqFOH�DYDQW�-��&��&HUWDLQV�DIILUPHQW�PrPH�TXH�O¶pPDLO�IXW�XWLOLVp�GDQV�O¶(J\SWH

DQWLTXH��4XRL�TX¶LO�HQ�VRLW��OD�WHFKQLTXH�TXL�FRQVLVWH�j�IDLUH�IRQGUH�GX�FULVWDO�VXU�GX�PpWDO�D�FRXYHUW�O¶HQVHPEOH�GH�OD

SODQqWH�DX�ILO�GHV�VLqFOHV���GX�-DSRQ�j�O¶,QGH��GH�O¶$TXLWDLQH�j�O¶(VSDJQH��&HW�DUW�GH�OD�FRXOHXU�HW�GX�PpWDO�PrOpV�SDU

OH�IHX�HVW�XQLYHUVHO�

&HSHQGDQW� OHV� IR\HUV�KLVWRULTXHV�TXL�RQW�SHUGXUp�GDQV� OH� WHPSV�VRQW�UDUHV��/D�*pRUJLH�TXL�D�UHSUpVHQWp�XQ�VRPPHW

GH� O¶pPDLO�FORLVRQQp�GX�9,,,��DX�;,��VLqFOH�UDVVHPEOH�HQFRUH�DXMRXUG¶KXL�XQH�FHQWDLQH�G¶pPDLOOHXUV�©�FORLVRQQLVWHV�ª�

/D�5XVVLH�DYHF�5RVWRY�OH�*UDQG��YLOOH�GH��������KDELWDQWV��SUDWLTXH�O¶pPDLO�GHSXLV�OH�;9,,��VLqFOH�FRPSWH�SOXV�G¶XQH

FHQWDLQH�G¶pPDLOOHXUV�DFWXHOOHPHQW��ELMRX[�HW�SHWLWV�REMHWV��

$� /LPRJHV�� O¶pPDLO� HVW� SUpVHQW� GH� IDoRQ� LQLQWHUURPSXH� GHSXLV� OH� GpEXW� GX� ;,,�� VLqFOH�� DYHF� GLYHUVHV� SpULRGHV

PDUTXpHV�SDU�GHV�WHFKQLTXHV�HW�GHV�VW\OHV�GLIIpUHQWV��/¶$JH�G¶RU�GH�O¶pPDLO�FKDPSOHYp�YD�GX�;,,��DX�;,9��VLqFOH��GHV

PLOOLHUV� GH� SLqFHV� LVVXHV� GHV� DWHOLHUV� GH� /LPRJHV� RQW� FLUFXOp� GDQV� O¶(XURSH� HQWLqUH� MXVTX¶j� &RQVWDQWLQRSOH�� /¶pPDLO

SHLQW�V¶HVW�GpYHORSSp�j�OD�UHQDLVVDQFH�HW�D�SHUGXUp�MXVTX¶j�OD�ILQ�GX�;9,,,��VLqFOH��/H�;,;��VLqFOH�D�YX�OD�UHGpFRXYHUWH

GHV� DUWV� DQFLHQV�� DLQVL� TXH� O¶DSSDULWLRQ� GH� JUDQGV� QRPV� WHOV� TXH� /DOLTXH� TXL� RQW� ODLVVp� XQH� WUDFH� OXPLQHXVH� GDQV

O¶KLVWRLUH� UpFHQWH� GH� O¶pPDLO�� $XMRXUG¶KXL� OHV� WHFKQLTXHV� VRQW� YLYDQWHV� HW� VHUYHQW� OHV� DUWLVWHV� HW� DUWLVDQV� GDQV� GH

PXOWLSOHV�H[SUHVVLRQV�HW�GDQV�OH�PRQGH�HQWLHU�

/$�0$7,(5(

/¶pPDLO�HVW�XQ�FULVWDO�j�EDVH�GH�VLOLFH��GH�VRXGH��GH�PLQLXP�GH�SORPE��GH�FDUERQDWH�GH�SRWDVVH�HW�GH�ERUD[��SRXU�OHV

pOpPHQWV�GH�EDVH��/HV�FRXOHXUV�VRQW�REWHQXHV�JUkFH�j�GHV�R[\GHV�PpWDOOLTXHV� �� FREDOW�SRXU� OH�EOHX�� FXLYUH�SRXU� OH

YHUW�� OH� WXUTXRLVH� HW� OH� QRLU�� R[\GH� GH� FKURPH�SRXU� OH� YHUW� IRQFp� WUDQVOXFLGH�� pWDLQ� SRXU� OH� EODQF�� TXL� HVW� DXVVL� XQ

RSDFLILDQW�JpQpUDO�

/HV� pPDX[� VH� UpSDUWLVVHQW� HQ� IRQGDQWV� �EDVH� G¶pPDLOODJH� VXU� FXLYUH�� RU�� DUJHQW��� WUDQVSDUHQWV�� RSDTXHV�� RSDOHV�

FKDTXH�FDWpJRULH�D\DQW�VD�SURSUH�SDOHWWH�GH�FRXOHXUV�

/D�FXLVVRQ�GHV�pPDX[�VH�IDLW�j�IHX�YLI��GDQV�XQ�IRXU�FKDXIIp�DX�URXJH��DX[�DOHQWRXUV�GH�����&��HW�OD�FXLVVRQ�QH�GXUH

TXH�TXHOTXHV�PLQXWHV�

6HORQ�OD�FRPSOH[LWp�GHV�SLqFHV��RQ�SHXW�SURFpGHU�MXVTX¶j�XQH�YLQJWDLQH�GH�FXLVVRQV�.

 

 

+DXW

 (Q�%UHI

YLH�GH�O
pPDLO

��$X�&,63��'U�6LOYDQR�3DJOLXFD�DEDQGRQQH�OD�SUpVLGHQFH�GH�O¶$VVRFLDWLRQ�,WDOLHQQH�PDLV�UHVWH�OH�VHFUpWDLUH

JpQpUDO�GH�O¶,(,�SRXU�OD�SUpSDUDWLRQ�GX�&RQJUqV�j�6KDQJDw�

��3DUXWLRQ�GDQV�6PDOWR�3RUFHOODQDWR�Q������©�/HV�LQGXVWULHV�SKDUPDFHXWLTXHV��SRXU�GHV�UDLVRQV�GH�VpFXULWp

VDQLWDLUHV��HQYLVDJHQW�G¶XWLOLVHU�O¶DFLHU�DXVWpQLWLTXH�$LVL����/�SRXU�O¶pPDLOODJH�GHV�PDWpULHOV�GH�VWRFNDJH�HW�GH

FRQGXLWV�GH�OLTXLGHV�FRUURVLIV��&HW�DFLHU�LQR[\GDEOH�UpVLVWH�j�������&��/HV�VXUIDFHV�LQWpULHXUHV�pPDLOOpHV�VH

QHWWRLHQW�IDFLOHPHQW�HW�UpVLVWHQW�DX[�EDFWpULHV��ª



 

  

QHWWRLHQW�IDFLOHPHQW�HW�UpVLVWHQW�DX[�EDFWpULHV��ª

��3URMHW�8(���(Q�UpXQLRQ�GX���PDUV��OH�FRPLWp�GHV�UHSUpVHQWDQWV�GH�OD�FRPPLVVLRQ�5($&+�SURSRVDLW�XQ�WH[WH

FRPSOHW�GH�UpJOHPHQWDWLRQ�FRQFHUQDQW�O¶HQUHJLVWUHPHQW�HW�O¶DXWRULVDWLRQ�GH�VXEVWDQFHV�FKLPLTXHV�

�FRQWDFW���),0��)pGpUDWLRQ�GHV�,QGXVWULHV�0pFDQLTXHV����������������

��8QH�QRXYHDXWp�HQ�FRQIRUW�PpQDJHU��OHV�ODYDERV�VH�VRQW�FRQYHUWLV�HQ�YDVTXHV�j�SRVHU�HQ�PDWpULDX[�GLYHUV

�JUDQLW��UpVLQH��ERLV�������/D�VRFLpWp�LWDOLHQQH�.HUDVWHHO�VLWXpH�j�6DOX]]R�SUpVHQWH�XQ�PRGqOH�HQ�DOXPLQLXP

pPDLOOp�

��/D�UHYXH�©�FXLVLQHV�HW�EDLQV�ª�QRXV�LQIRUPH�TX¶XQH�HUUHXU�V¶HVW�JOLVVpH�VXU�OH�FR�W�GH�OD�EDLJQRLUH�VXU�SLHGV

j�WrWH�GH�OLRQ��,O�V¶DJLW�GH������HXURV�HW�QRQ�GL[�IRLV�SOXV�

��/H�6\QGLFDW�3URIHVVLRQQHO�GHV�(PDLOOHXUV�)UDQoDLV��63()���H[LVWH�GHSXLV�������,O�D�pWp�FUpp�SDU�OD�FKDPEUH

SURIHVVLRQQHOOH�GHV�pPDLOOHXUV�GX�/LPRXVLQ��6RQ�EXW�HVW�GH���IDYRULVHU�OHV�UHODWLRQV�HQWUH�pPDLOOHXUV�

UHSUpVHQWHU�FHX[�FL�DXSUqV�GHV�SRXYRLUV�SXEOLFV��pWDEOLU�GHV�UHODWLRQV�GH�VROLGDULWp�DYHF�WRXWHV�RUJDQLVDWLRQV

SURIHVVLRQQHOOHV��GpIHQGUH�HW�SURWpJHU�OHV�GURLWV��OHV�LQWpUrWV�SURIHVVLRQQHOV��pFRQRPLTXHV�HW�VRFLDX[�HW

SURPRXYRLU�GDQV�OHXU�GLYHUVLWp�OHXUV�RHXYUHV��3RXU�SOXV�GH�UHQVHLJQHPHQWV�FRQWDFWHU�OH�63()�����$YHQXH

*DULEDOGLH��������/LPRJHV��63()B��#KRWPDLO�FRP�

$SHY

��/D�FRQYHQWLRQ�$3(9�$'(0(�Q�������&������HVW�VLJQpH��(OOH�SRUWH�VXU�O¶pWXGH�GH�OD�FRUURVLRQ�GHV�DFLHUV

UpIUDFWDLUHV�HQ�IRXUV�G¶pPDLOODJH�

 

 

+DXW

 

 $JHQGD

  

���DYULO�����

&RQVHLO�G¶$GPLQLVWUDWLRQ�GH�O¶$3(9�j�3DULV

���DYULO�����

$VVHPEOpH�*pQpUDOH�GH�O¶$3(9�DX�&1$0��&RQVHUYDWRLUH�1DWLRQDO�GHV�$UWV�HW�0pWLHUV�

��PDL�����

&RQVHLO�G¶$GPLQLVWUDWLRQ�GH�O¶,9(�j�/RQJIRUG�+RXVH��&DQQRFN�

���PDL�����

6pPLQDLUH�WHFKQLTXH�GH�O¶,9(�j�*HQW��%HOJLTXH�

���PDL�����

)RUXP�WHFKQLTXH�GX�3(,�j�1DVKYLOOH��86$�

GX���DX����MXLOOHW�����

�qPH�UHQFRQWUHV�GX�*,5$()(�j�0RUH]��+DXW�-XUD�

RFWREUH�����

5HQFRQWUH�IRUPDWLRQ�$3(9�j�*XLVH�GDQV�OHV�ORFDX[�GH�O¶HQWUHSULVH�*RGLQ

 
 

+DXW

 

/HWWUH�G
LQIRUPDWLRQ�pGLWpH�SDU�/
$3(9

9RXV�GLVSRVH]�G
XQ�GURLW�G
DFFqV��GH�PRGLILFDWLRQ�HW�GH�VXSSUHVVLRQ�GHV�GRQQpHV�TXL�YRXV�FRQFHUQHQW�

�DUWLFOH����GH�OD�ORL�,QIRUPDWLTXH�HW�/LEHUWp���3RXU�O
H[HUFHU��DGUHVVH]�XQ�PHVVDJH�LFL�

3RXU�QH�SOXV�MDPDLV�UHFHYRLU�GH�/HWWUH�pOHFWURQLTXH�GH�QRWUH�SDUW��FOLTXH]�LFL�

 




