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3RXU�FRQWLQXHU�j�UHFHYRLU�FHV�3RWLQV�HW�j�rWUH�LQIRUPpV�GH�OD�YLH�
GH� QRV� VHUYLFHV�� QRXV� YRXV� LQYLWRQV� j� YHUVHU� YRWUH� FRWLVDWLRQ����
DQQXHOOH� GH� ���� ¼� �PLQLPXP�� VXU� OH� FRPSWH� GH� O¶$3,&� �3RXU�����
UDSSHO�� $3,&� GpVLJQH� OHV� © $PLV� GH� OD� 3DVVHUHOOH�� G¶,QWHU-
$FWLRQV�HW�GH�OD�&URLVHWWH ª� 

$�3�,�&��DVEO��%(����������������� 
 
 

$WWHQWLRQ��OD�FRWLVDWLRQ�Q¶HVW�SDV�FRQVLGpUpH� 
FRPPH�GRQ�SRXU�O¶H[RQpUDWLRQ�ILVFDOH� 

 
/HV�GRQV�VRQW�j�YHUVHU�GLUHFWHPHQW�VXU�OHV�FRPSWHV�GHV�VHUYLFHV� 

/D�3DVVHUHOOH��%(����������������� 
,QWHU-$FWLRQV��%(����������������� 

8QH�DWWHVWDWLRQ�YRXV�SDUYLHQGUD�HQ�GpEXW�G¶DQQpH�VXLYDQWH 
SRXU�WRXW�GRQ��RX�WRWDO�GH�GRQV��DWWHLJQDQW�DX�PRLQV����¼ 
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%RQMRXU� 

1RXV� DXULRQV� YRXOX� FRORUHU� FH� QXPpUR� DX[� WRQDOLWpV� GX����������
SULQWHPSV�� VDLVRQ� JpQpUDOHPHQW� DVVRFLpH� DX� UHQRXYHDX�� DX���
UpYHLO�GH�OD�QDWXUH�����j�O¶HVSRLU��j�OD�YLH�����DX[�SURMHWV���� 

0DOKHXUHXVHPHQW�� O¶DFWXDOLWp� LPPpGLDWH� GH� QRV� VHUYLFHV� UHVWH�
HQJOXpH�GDQV�XQ�EURXLOODUG�KLYHUQDO�HW�XQ�PDQTXH�GH�FODUWp��TXL�
OLPLWHQW�QRWUH�YLVLELOLWp�HW�UHQGHQW�PDODLVpH�QRWUH�RULHQWDWLRQ� 

/HV�SHUWXUEDWLRQV��YRLUH�OHV�PHQDFHV��TXL� LPSDFWHQW�DXMRXUG¶KXL�
O¶XQ� GH� QRV� SURMHWV�� VRQW� H[HPSODWLIV� GX� FRQWH[WH� GDQV� OHTXHO�
QRXV�GHYRQV�pYROXHU��HQWUH�VRXKDLWV�HW� LQMRQFWLRQV�GH�YLVLRQV�j�
ORQJ�WHUPH��HW�PR\HQV�UpGXLWV�HW�pSKpPqUHV� 

2U��OHV�EHVRLQV��HX[��QH�IDLEOLVVHQW�SDV��1RV�OLVWHV�G¶DWWHQWH��WDQW�
DX�QLYHDX�GX�UpVLGHQWLHO�TXH�GH�O¶DFFRPSDJQHPHQW�HQ�PLOLHX�GH�
YLH�� WpPRLJQHQW� GH� OD� QpFHVVLWp� GH� PDLQWHQLU� GHV� UpSRQVHV�
DGDSWpHV� HW� YDULpHV�� GH� OHV� SpUHQQLVHU�� HW� GH� OHV� GRWHU� GH�
PR\HQV�VXIILVDQWV�SRXU�TX¶HOOHV�SXLVVHQW�DJLU�VXU�OH�ORQJ�WHUPH� 

6L� QRXV� DYRQV� DJL� HQ� FUpDQW� HW� GpYHORSSDQW� GHV� VHUYLFHV� HQ���
UpSRQVH�DX[�EHVRLQV�UHQFRQWUpV��QRXV�WURXYRQV�DXVVL�LPSRUWDQW�
G¶rWUH� DFWLIV� GDQV� OD� UpIOH[LRQ� DXWRXU� GH� FHV� HVVHQWLHOOHV������
TXHVWLRQV�GH�VRFLpWp��� 

$XVVL�� YRXV� GRQQRQV-QRXV� LFL� TXHOTXHV� H[HPSOHV� G¶DFWLRQV� HQ�
FRXUV�DX[TXHOOHV�QRXV�SDUWLFLSRQV� ����$ILQ�TXH� OH�GpEDW�DYDQFH��
HW� DILQ� TXH� VRLW� WHQX� FRPSWH� GHV� UpDOLWpV�� VRXYHQW� GLIILFLOHV������
SDUIRLV� GUDPDWLTXHV�� TXH� YLYHQW� OHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH�
KDQGLFDS�����DXMRXUG¶KXL�����HQ������ 

(W�SRXU�WHUPLQHU�VXU�XQ�QRWH�YLYDQWH�HW�YLYLILDQWH��QRXV�PHWWRQV�
GDQV� FH� QXPpUR� OH� IRFXV� VXU� © (Q� VFqQH ª�� OH� SURMHW� WKpkWUH����
SRUWp� SDU� OD� &URLVHWWH� ���TXH� QRXV� YRXV� LQYLWRQV� YLYHPHQW� j�����
GpFRXYULU�HW�j�VRXWHQLU�YLD�/DE��� 

%RQQH�OHFWXUH�HW�����ERQ�SULQWHPSV���� 



,O�VH�VHUD�SDVVp�GX� WHPSV�HQWUH� OH�PRPHQW�R��QRXV�pFULYRQV�
FHV�OLJQHV�HW�FHOXL�R��YRXV�OHV�OLUH]� 
/D�VLWXDWLRQ�DXUD�SUREDEOHPHQW�pYROXp��GDQV�XQ�VHQV�RX�GDQV�

XQ�DXWUH� 
0DLV� LO� QRXV� VHPEOH� LPSRUWDQW� GH� UHYHQLU� VXU� FHWWH���������������

SUREOpPDWLTXH�TXL�QRXV�DXUD�FDXVp�ELHQ�GHV�VRXFLV� 
3RXU� UpVXPHU� OD� VLWXDWLRQ�� YRLFL� OH� FRPPXQLTXp� TXH� QRXV�

DYRQV�SXEOLp�j�OD�PL-PDUV�� 
 
0(1$&(�685�/¶$&&Ê6�¬�/¶,1)250$7,21�3285�

7286 � 

© 9LVD�SRXU�OH�1HW ª ��HQWUH�LQFOXVLRQ�HW�H[FOXVLRQ 

/HV� PR\HQV� GH� FRPPXQLFDWLRQ� HQYDKLVVHQW� QRWUH� TXRWLGLHQ��
O¶LQIRUPDWLRQ� HVW� SDUWRXW�� 0DLV� WRXW� OH� PRQGH� \� D-W-LO� YUDLPHQW���
DFFqV "�6RPPHV-QRXV�WRXV�pJDX[�GHYDQW�O¶LQIR " 

'HSXLV�������OH�VHUYLFH�G¶DFFRPSDJQHPHQW�SRXU�SHUVRQQHV�HQ�
VLWXDWLRQ� GH� KDQGLFDS� ,QWHU-$FWLRQV� GH�+DQQXW� D� GpYHORSSp� XQ�
SURMHW� VSpFLILTXH� GHVWLQp� j� UHQGUH� O¶LQIRUPDWLRQ� DFFHVVLEOH� j�
WRXV��HQ�DVVRFLDQW�DFWLYHPHQW�GHV�UHSUpVHQWDQWV�GX�SXEOLF-
FLEOH�j� OD� FRQFHSWLRQ�GHV�RXWLOV��/H� UHFRXUV�HW� OD�SURPRWLRQ�GX�
)$/&� �)DFLOH� j� OLUH� HW� j� FRPSUHQGUH�� FRQVWLWXHQW� XQ� D[H���
HVVHQWLHO� GH� OD� GpPDUFKH�� 8Q� VLWH� LQWHUQHW�
�ZZZ�YLVDSRXUOHQHW�EH��D�pWp�FUpp�HW�FRQWLQXH�j�rWUH�GpYHORSSp�
HW� DOLPHQWp� SDU� GHV� WUDYDLOOHXUV� VRFLDX[� HQ� FKHYLOOH� DYHF� GHV�
JURXSHV� G¶©H[SHUWVª� �WHUPH� XWLOLVp� SRXU� GpVLJQHU� FHX[� TXL�� HQ�
UDLVRQ� GH� OHXUV� GLIILFXOWpV� LQWHOOHFWXHOOHV�� GLVSRVHQW� GHV���������
FRPSpWHQFHV�SRXU�MXJHU�GH�O¶DFFHVVLELOLWp�GHV�VXSSRUWV�HW�GH�OD�
SHUWLQHQFH�GHV�FRQWHQXV�� 

 



3DJH�� 

 

 

/D�GLUHFWLYH� HXURSpHQQH� GX� ��� GpFHPEUH� ����� TXL� SUpYRLW� GH�
UHQGUH� OHV� VLWHV� LQWHUQHW� RIILFLHOV� DFFHVVLEOHV� j� WRXV�� DLQVL� TXH�
OHV�UqJOHV�QDWLRQDOHV�TXL�HQ�RUJDQLVHQW� O¶DSSOLFDWLRQ��FRQILUPHQW�
OD�SHUWLQHQFH�GH�OD�GpPDUFKH�GH�9LVD-SRXU-OH-QHW� 

)RUWV� G¶XQH� H[SHUWLVH� GH� SOXV� GH� GL[� DQV�� RXWUH� OH��������������������
GpYHORSSHPHQW�GX�VLWH�LQWHUQHW��GH�QRPEUHXVHV�LQLWLDWLYHV�RQW�YX�
OH� MRXU�� OH� SOXV� VRXYHQW� HQ� SDUWHQDULDW� DYHF� G¶DXWUHV� DFWHXUV��
SRXU�VHQVLELOLVHU�OHV�LQVWLWXWLRQV�SXEOLTXHV�RX�SULYpHV�j�DFFRUGHU�
XQH�LPSRUWDQFH�SDUWLFXOLqUH�j�O¶DFFHVVLELOLWp�GH�WRXV�OHV�SXEOLFV�j�
O¶LQIRUPDWLRQ� 

$� GpIDXW� G¶DYRLU� SX� WURXYHU� XQ� ILQDQFHPHQW� SpUHQQH� GDQV�������
O¶DUVHQDO� H[LVWDQW�� OH� SURMHW�� TXL� HPSORLH� DXMRXUG¶KXL� GHX[��������
WUDYDLOOHXUV��D�EpQpILFLp��DX�ILO�GX�WHPSV��GH�GLIIpUHQWV�VRXWLHQV ��
OHV�)DFXOWpV�XQLYHUVLWDLUHV�GH�1DPXU�HW�&DS����GXUDQW� O¶DQQpH�
GH� ODQFHPHQW�� OH� )RQGV� HXURSpHQ� HQVXLWH�� HW� HQILQ�� GHSXLV������
SOXVLHXUV� DQQpHV�� GHV� VXEYHQWLRQV� IDFXOWDWLYHV� GH� OD�:DOORQLH�
YLD�OH�&DELQHW�GHV�$IIDLUHV�VRFLDOHV� 

/D�FRQYHQWLRQ�DQQXHOOH�HQ�FRXUV�VH� WHUPLQH� ILQ�GH�FH�PRLV�GH�
PDUV�� $� FH� MRXU�� OH� VHUYLFH� QH� GLVSRVH� G¶DXFXQH� LQIRUPDWLRQ�
TXDQW�j�OD�VXLWH�TXL�VHUD�UpVHUYpH�j�OD�GHPDQGH�GH�SURORQJDWLRQ�
GH� OD� FRQYHQWLRQ� LQWURGXLWH� HQ� VHSWHPEUH�GHUQLHU� DXSUqV�GH� OD�
0LQLVWUH� *UHROL�� HW� FH�PDOJUp� XQ� DYLV� IDYRUDEOH� GH� O¶,QVSHFWLRQ�
GHV� )LQDQFHV� TXL� DYDLW� DSSURXYp� HQ� ����� OH� SURMHW� SRXU� GHX[�
DQV�� 

,O� HVW� SUpRFFXSDQW� GH� FRQVWDWHU� TXH� OHV� FRPPXQLFDWLRQV� DYHF�
OHV� RUJDQHV� GH� GpFLVLRQ� VRQW� SDUWLFXOLqUHPHQW� SUREOpPDWLTXHV�
HQ�FH�PRPHQW��FH�TXL�HQJHQGUH�FKH]�OHV�DFWHXUV�GH�WHUUDLQ�XQH�
LPSUHVVLRQ� GH� QH� SDV� rWUH� HQWHQGXV� QL� UHFRQQXV� GDQV� OHXUV���
DFWLRQV��/HV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��LPSOLTXpHV�GH�
ORQJXH� GDWH� GDQV� OH� SURMHW�� VRQW� GpVHPSDUpHV� HW� QH�������������
FRPSUHQQHQW�SDV�TXH� OHXU�HQJDJHPHQW�QH�VRLW�SDV�PLHX[�SULV�
HQ�FRPSWH� 

,O�HQ�UpVXOWH�TXH� OH�VHUYLFH�V¶DSSUrWH�j�FO{WXUHU�FHWWH�DFWLYLWp��j�
OLFHQFLHU�GHX[�WUDYDLOOHXUV��j�SULYHU�OHV�EpQpILFLDLUHV�DFWLIV�G¶XQH�
DFWLYLWp�FRQVWUXFWLYH�HW�FLWR\HQQH��HW�j�PHWWUH�DX�SODFDUG�XQ�RXWLO�
XWLOH�HW�SHUIRUPDQW�FRQVWUXLW�JUkFH�DX[�GHQLHUV�SXEOLFV� 



3DJH�� 

 

 

6L� OH� SURMHW� GRLW� rWUH� PLV� HQ� YHLOOHXVH� IDXWH� GH� PR\HQV������������
ILQDQFLHUV��O¶HVSRLU�SHUVLVWH�GH�OH�YRLU�UHSUHQGUH�OD�URXWH��DYHF�GH�
QRXYHDX[�PR\HQV�SXEOLFV�HW�RX�SULYpV� 

'HSXLV� OD� SXEOLFDWLRQ� GH� FH� FRPPXQLTXp�� OH� GRVVLHU� D� pYROXp��
PDLV�DXFXQH�LQIRUPDWLRQ�RIILFLHOOH�QH�QRXV�HVW�HQFRUH�SDUYHQXH��
1RXV�DSSUHQRQV�SDU� OD�SUHVVH�TX¶XQH�SRXUVXLWH�SDUWLHOOH�GH� OD�
FRQYHQWLRQ� DXUDLW� pWp� GpFLGpH� GDQV� O¶XUJHQFH�� PDLV� QRXV���������
DWWHQGRQV�� j� O¶KHXUH� R�� QRXV� pFULYRQV�� OD� FRQILUPDWLRQ� GH������
FHOOH-FL� 

,O� HVW� GRQF� WURS� W{W� SRXU� QRXV� SURQRQFHU� HW� GRQQHU� XQH������������
DSSUpFLDWLRQ�VXU�OD�UpSRQVH�TXL�GRLW�QRXV�SDUYHQLU��DLQVL�TXH�VXU�
OHV�FRQVLGpUDWLRQV�TX¶HOOH�FRQWLHQGUD��1RXV�\� UHYLHQGURQV�GRQF�
GDQV�OH�QXPpUR�VXLYDQW� 

/$�3$52/(�$8;�(;3(576 

&HWWH� PpGLDWLVDWLRQ� GX� SUREOqPH� D� ELHQ� HQWHQGX� VXVFLWp� GHV�
TXHVWLRQV� HW� GHV� UpDFWLRQV� FKH]� QRV� H[SHUWV�� 9RLFL� TXHOTXHV�
PRUFHDX[�FKRLVLV�HQUHJLVWUpV�ORUV�GHV�UHQFRQWUHV�TXL�RQW�VXLYL�OD�
GLIIXVLRQ�GH�QRV�FRPPXQLTXpV� 

DŽŝ�ũĞ�ŶĞ�ǀŽƵĚƌĂŝƐ�ƉĂƐ�ƋƵĞ�sŝƐĂ�ƐΖĂƌƌġƚĞ͕�ũΖĂƉƉƵŝĞ�ůă�ĚĞƐƐƵƐ͕�ƉĂƌĐĞ�ƋƵĞ�
ŶŽƵƐ�ĂƵƚƌĞƐ�ĚƵ�ŐƌŽƵƉĞ�ϭ�Ğƚ�Ϯ�ŽŶ�ĞƐƚ�ƐƵƉĞƌƐ�ĚĂŶƐ�ŶŽƚƌĞ�ƚƌĂǀĂŝů͕�ũΖĞƐƉğƌĞ�
ƋƵĞ� ĕĂ� ĐŽŶƟŶƵĞƌĂ͕� ƐŝŶŽŶ͕� ƋƵΖĞƐƚ� ĐĞ� ƋƵĞ� ǀŽƵƐ� ƉĞŶƐĞƌŝĞǌ� ĚΖĂůůĞƌ�����������
ŵĂŶŝĨĞƐƚĞƌ�ƉŽƵƌ�ƋƵĞ�sŝƐĂ�ƌĞƐƚĞ�͍͘͘͘�;�ƌŝĂŶĞͿ 

DŽŝ� ũĞ� ƐĞƌĂŝ� ƚƌŝƐƚĞ� ƋƵĞ� ĕĂ� ƐΖĂƌƌġƚĞƌĂŝƚ͕� ŽŶ� ĠƚĂŝƚ� ďŝĞŶ� ƉĂƌƟƐ� ƉŽƵƌ� ƐĞ������
ůĂŶĐĞƌ�ĚĂŶƐ�ƚŽƵƚ�ĐĞ�ƋƵΖŽŶ�ĨĂŝƚ͕�ǀŽŝůă�Ğƚ�ŵŽŝ� ũĞ�ŶĞ�ǀŽƵĚƌĂŝƐ�ƉĂƐ�ƋƵĞ�ĕĂ�
ĐŽŶƟŶƵĞ͘�;�ĞƌŶĂƌĚͿ 

^ŝ�Ǉ�Ă�ƉůƵƐ�ĚĞ�ƐŽƵƐ�ŵŽŝ�ũĞ�ƉĞŶƐĞ�ĐΖĞƐƚ�ĚĠŐƵĞƵůĂƐƐĞ͕�Ɛŝ�ǇΖĂ�ƉůƵƐ�ǀŝƐĂ�ŵŽŝ�
ũĞ� ũŽƵĞƌĂŝƐ�ĂƵ� ũĞƵ�ă� ůΖŽƌĚŝŶĂƚĞƵƌ�ĐŚĞǌ�ŵŽŝ�Ğƚ� ƐƵƌƚŽƵƚ�ƐƵƌ�ŵĂ�ƚĂďůĞƩĞ͘�
;&ƌĂŶĕŽŝƐĞͿ 

�:Ğ� ŶĞ� ƐĂŝƐ� ƉĂƐ� ƋƵŽŝ� ĚŝƌĞ͕� ŵŽŝ� ũΖĂŝ� ĚŝĸĐŝůĞ� ă� ĐŽŵƉƌĞŶĚƌĞ� ƉŽƵƌ� ůĞ���������
ŵŽŵĞŶƚ�ǀŝƐĂ�ƋƵΖĞƐƚ�ĐĞ�ƋƵŝ�ƐĞ�ƉĂƐƐĞ͘� :ΖĂŝ�ĐŽŵƉƌŝƐ�ƋƵ͛ŽŶ�Ŷ͛Ă�ƉĂƐ�ĂƐƐĞǌ�
ĚΖĂƌŐĞŶƚ�ƉŽƵƌ�ĐŽŶƟŶƵĞƌ�ǀŝƐĂ͘�;:ŽŶĂƚŚĂŶͿ 



3DJH�� 

 

 

�Ă�ĨĂŝƚ� ĨƌŽŝĚ�ĚĂŶƐ� ůĞ�ĚŽƐ͕�ƉĂƌĐĞ�ƋƵĞ�ĐΖĞƐƚ�ƚŽƵũŽƵƌƐ�ĂƵǆ�ƉĞƟƚƐ�ĐŝƚŽǇĞŶƐ�
ƋƵΖŽŶ�ĞŶ�ƉƌĞŶĚ͘�:Ğ� ůĞ�ƉĞŶƐĞ�ĐŽŵŵĞ�ĕĂ�ƉĂƌĐĞ�ƋƵĞ�ĐΖĞƐƚ�ƋƵĞůƋƵĞ�ĐŚŽƐĞ�
ƋƵΖŽŶ�ĂŝŵĞ�ďŝĞŶ͕�ƋƵΖŽŶ�ƐΖĂŵĠůŝŽƌĞ͕�ƋƵΖŽŶ�ĨĂŝƚ�ƉůĞŝŶ�ĚĞ�ĐŚŽƐĞƐ�ĂǀĞĐ�ǀŝƐĂ͕�
ũĞ� ŶĞ� ĐŽŵƉƌĞŶĚƐ�ƉĂƐ͕� ũĞ� ŶĞ� ĐŽŵƉƌĞŶĚƐ�ƉĂƐ�ŶŽŶ� ƉůƵƐ͕� ĐΖĞƐƚ� ĐŽŵŵĞ� Ɛŝ�
ĐΖĠƚĂŝƚ�ƵŶĞ�ƉŝĞƌƌĞ�ƋƵŝ�ƚŽŵďĂŝƚ�ĚƵ�ĐŝĞů͕�ũΖĞƐƉğƌĞ�ƋƵΖŽŶ�ĂƵƌĂ�ƵŶĞ�ƌĠƉŽŶƐĞ͕�
ũΖǇ�ĐƌŽŝƐΗ͘�;DĂƌĐͿ 

KŶ�Ǉ�ĐƌŽŝƚ�ŶŽƵƐ͕�ŽŶ�Ǉ�ĐƌŽŝƚ�ƚŽƵƐ�ŚĞŝŶ͊�;:ŽŶĂƚŚĂŶͿ 

Η͙�Ğƚ�ũĞ�ǀĂŝƐ�ƉĞƌĚƌĞ�ďĞĂƵĐŽƵƉ�Ɛŝ�ĕĂ�ƐΖĂƌƌġƚĞ�ĐĂƌ�ũΖĂŝ�ĂƉƉƌŝƐ�ďĞĂƵĐŽƵƉ�Ğƚ�
ĕĂ�ŵΖĂŝĚĞ�ă�ůŝƌĞ�Ğƚ�ŵĂŝŶƚĞŶĂŶƚ�Ɛŝ�ĕĂ�ƐΖĂƌƌġƚĞ�ũĞ�ǀĂŝƐ�ƉĞƌĚƌĞ�ƚŽƵƚ͕�ƋƵŝ�ǀĂ�
ŵΖĂƉƉƌĞŶĚƌĞ�ă�ůŝƌĞ�͍Η͘�;�ĞƌŶĂƌĚͿ 

�ƚ�ƚŽŝ�ƚƵ�ƐĞƌĂŝƐ�ƉĂƌƚĂŶƚĞ�ĚΖĂůůĞƌ�ŵĂŶŝĨĞƐƚĞƌ�ĂǀĞĐ�ŶŽƵƐ�͍�;͘͘͘Ϳ�ŽŶ�ĨĂŝƚ�ƵŶĞ�
ƉĂŶĐĂƌƚĞ�ĂǀĂŶƚ�ŽŶ�ĠĐƌŝƌĂ�ΗŽŶ�ŶĞ�ǀĞƵƚ�ƉĂƐ�ƋƵĞ�sŝƐĂ�ƉŽƵƌ� ůĞ�ŶĞƚ�ĂƌƌġƚĞ�
ĐĂƌ�ĕĂ�ŶŽƵƐ�ĂŝĚĞ�ďĞĂƵĐŽƵƉ�ĚĂŶƐ�ůĂ�ǀŝĞ�ĚĞ�ƚŽƵƐ�ůĞƐ�ũŽƵƌƐΗ͘�;�ƌŝĂŶĞͿ 

^ŝ�ŽŶ�Ŷ͛ĂǀĂŝƚ�ƉĂƐ� ůĞ�ŐƌŽƵƉĞ� ŝĐŝ͕�sŝƐĂ�ĐĞ�ƐĞƌĂŝƚ� ƌŝĞŶ͕�Ɛŝ�ŽŶ�Ŷ͛ĠƚĂŝƚ�ƉĂƐ� ůă�
ƉŽƵƌ� ĐŽƌƌŝŐĞƌ� ůĞƐ� ĨĂƵƚĞƐ� ĚĞƐ� ĂƵƚƌĞƐ͕� ƉĞƌƐŽŶŶĞ� ŶĞ� ƐĂƵƌĂŝƚ͘͘͘� ĐΖĞƐƚ� ĞŶ�
ĨŽŶĐƟŽŶ� ĚĞ� ůĂ� ůĞĐƚƵƌĞ� ĚĞƐ� ƚĞǆƚĞƐ� ƋƵΖŽŶ� ǀŽŝƚ� ĐĞ� ƋƵ͛ŽŶ� ŶĞ� ĐŽŵƉƌĞŶĚ�
ƉĂƐ ͩ͘�;:ŽŶĂƚŚĂŶͿ 

�ΖĠƚĂŝƚ�ĐŽŵŝƋƵĞ�ĚĞ�ǀŽƵƐ�ĂǀŽŝƌ�ǀƵ�ă�ůĂ�ƚĠůĠ͕�ĕĂ�ĨĂŝƐĂŝƚ�ĚƌƀůĞ�ƉĂƌĐĞ�ƋƵĞ�ũĞ�
ŶĞ� ƐĂǀĂŝƐ� ƉĂƐ� ƋƵĞ� ĕĂ� ĂůůĂŝƚ� ƉĂƐƐĞƌ͘� :ΖĠƚĂŝƐ� ƐƵƌƉƌŝƐ� ĚΖĂǀŽŝƌ� ůΖĂƉƉĞů���������
ƚĠůĠƉŚŽŶŝƋƵĞ͕�ũΖĂŝ�ĐŽŵƉƌŝƐ�ƋƵΖŝů�ĨĂůůĂŝƚ�ƚƌŽƵǀĞƌ�ĚΖĂƵƚƌĞƐ�ŝĚĠĞƐ�ƉŽƵƌ�sŝƐĂ�
ƉŽƵƌ� ůĞ� ŶĞƚ� � ƉŽƵƌ� ĞƐƐĂǇĞƌ� ĚĞ� ƌĠĐŽůƚĞƌ� ĚĞƐ� ĨŽŶĚƐ͘� :Ğ� ďĂĨŽƵŝůůĂŝƐ� ĂƵ��������
ƚĠůĠƉŚŽŶĞ͕� ũΖĠƚĂŝƐ� ĞŶ� ƐƚƌĞƐƐ� Ğƚ� ƐƵƌƉƌŝƐ� Ğƚ� ũΖĂŝ� ƌĞƚĞŶƵ�ƋƵĞ� Ɛŝ� ũΖĂǀĂŝƐ� ĚĞƐ�
ŝĚĠĞƐ͕�ũĞ�ĚĞǀĂŝƐ�ůĞƐ�ŶŽƚĞƌ�Ğƚ�ůĞƐ�ĚŝƌĞ͘�:Ğ�ƐĞƌĂŝƐ�ƚƌŝƐƚĞ�Ɛŝ�ĕĂ�ƐΖĂƌƌġƚĞ�ĂƵƐƐŝ͕�
ũΖĂŝ�ĞƵ�ƉĞƵƌ�ĂƵƐƐŝ͘�;�ǇƌŝůͿ 

�ĞŶ�ŵŽŝ�ďĞŶ�ĕĂ�ŵΖŝŶƋƵŝğƚĞ�ƵŶ�ƉĞƵ͕�ĐΖĞƐƚ�ƋƵ͛ŽŶ�Ŷ͛Ă�ƉĂƐ�ĚĞƐ�ŶŽƵǀĞůůĞƐ�Ɛŝ�
ǇΖĂƵƌĂ�ĞŶĐŽƌĞ�sŝƐĂ�ŽƵ�ƉĂƐ͕�Ğƚ�ĐĞ�ŵĂƟŶ�ă�ůĂ�WĂƐƐĞƌĞůůĞ͕�ŝůƐ�ĞŶ�ƉĂƌůĂŝĞŶƚ�
Ğƚ� ĐΖĠƚĂŝƚ� ŵŽŝ� dŚŝďĂƵůƚ͕� �Ǉƌŝů� Ğƚ� �ĂƌŽůŝŶĞ� ƐƵƌ� ůĞ� ũŽƵƌŶĂů͘� �ΖĞƐƚ� ůĂ���������
ĚĞƵǆŝğŵĞ�ĨŽŝƐ�ƋƵĞ�ũĞ�ƐƵŝƐ�ĚĂŶƐ�ůĞ�ũŽƵƌŶĂů͘��Ă�ŵΖŝŶƋƵŝğƚĞ�ƵŶ�ƉĞƵ�ƋƵĞ�ůĞƐ�
ŐĞŶƐ�ǀŽŝĞŶƚ�ŵĂ�ƚġƚĞ͕�ũΖĂŝ�ƉĞƵƌ�ƋƵĞ�ůĞƐ�ŐĞŶƐ�ƌŝĞŶƚ�ĚĞ�ŵŽŝ͘�;dŝīĂŶǇͿ 

 



3DJH�� 

 

 

:ΖĞƐƉğƌĞ� ƋƵĞ� ĕĂ� ĐŽŶƟŶƵĞƌĂ͕� Ğƚ� ǀŝƐĂ� ĐΖĞƐƚ� ƚƌğƐ� ŝŵƉŽƌƚĂŶƚ� Ğƚ� ǀŽŝƌ� ŵĞƐ�
ŶŽƵǀĞĂƵǆ�ĂŵŝƐ�ĚĂŶƐ�ĐĞ�ŐƌŽƵƉĞ-Đŝ͕�ǀŽŝƌ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ŝĐŝ�ĕĂ�ŵĞ�ĨĂŝƚ�ĚƵ�
ďŝĞŶ͕�ũΖĞƐƉğƌĞ�ƋƵĞ�ĕĂ�ŶĞ�ǀĂ�ƉĂƐ�ƐΖĂƌƌġƚĞƌ�;DĂƌǇůŝŶĞͿ 

^ŝ� sŝƐĂ� ƐΖĂƌƌġƚĞ� ŶŽƵƐ� ŽŶ� ƉĞƌĚ� ƵŶ� ƉŽŝĚƐ� ĂƵ� ŶŝǀĞĂƵ� ĚƵ� &�>�� ƉĂƌĐĞ� ƋƵĞ�
ŶŽƵƐ�ŽŶ�ĨĂŝƚ�ĚƵ�&�>��ĂƵƐƐŝ�ă�/ŶĐůƵƐŝŽŶ�ŵĂŝƐ�ŽŶ�ƌĞŐĂƌĚĞ�ƐŽƵǀĞŶƚ�ƐƵƌ�ůĞ�
ƐŝƚĞ�ŝŶƚĞƌŶĞƚ�ƉŽƵƌ�ǀŽŝƌ�Ɛŝ�ĐΖĞƐƚ�ďŝĞŶ�ĐůĂŝƌ�ŽƵ�ƉĂƐ͕�ŽŶ�ƉƌĞŶĚ�ůĞƐ�ŝŶĨŽƐ�ƐƵƌ�ůĞ�
ƐŝƚĞ�Ğƚ�ŽŶ�ĐŽƌƌŝŐĞ�ŶŽƵƐ-ŵġŵĞƐ͕�ĐĞůĂ�ǀĞƵƚ�ĚŝƌĞ�ƋƵΖŽŶ�ƚƌĂǀĂŝůůĞ�ĞŶ�ĨĂŝƐĂŶƚ�
ĕĂ�ĂǀĞĐ�sŝƐĂ͕�ĐĞ�ƐĞƌĂŝƚ�ƚƌŽƉ�ďġƚĞ�ƋƵĞ�ĕĂ�ƐΖĂƌƌġƚĞ͘�;dŚŝďĂƵůƚͿ 

(W�WHUPLQRQV�SDU�OHV�LPSUHVVLRQV�GH�-HDQ��YRORQWDLUH�UpFHPPHQW�
HQJDJp�GDQV�OH�SURMHW� 

DŽŝ�ĂƵƐƐŝ�ũĞ�ƐƵŝƐ�ŝŶƋƵŝĞƚ͕�ǇΖĂ�ƉĂƐ�ůŽŶŐƚĞŵƉƐ�ƋƵĞ�ũĞ�ƐƵŝƐ�ůă�Ğƚ�ũĞ�ƉĞŶƐĂŝƐ�
ƉĂƌƟĐŝƉĞƌ�ƉůƵƐ͕� ũΖĞƐƉğƌĞ�ƋƵĞ�ĕĂ�ǀĂ�ĐŽŶƟŶƵĞƌ͕� ũĞ�ǀŽŝƐ�ĞŶ�ǀŽƵƐ�ĠĐŽƵƚĂŶƚ�
ƋƵĞ� ǀŽƵƐ� ĂŝŵĞǌ� ƉĂƌƟĐŝƉĞƌ� ă� ƵŶ� ƉƌŽũĞƚ� ĞŶ� ĚŽŶŶĂŶƚ� ǀŽƚƌĞ� ĂǀŝƐ� ĞŶ�������
ĂŵĠůŝŽƌĂŶƚ� ůĞƐ� ĐŚŽƐĞƐ͕� ǀŽƵƐ� ƚƌŽƵǀĞǌ� ŝŶƚĠƌĞƐƐĂŶƚ�ĂƵƐƐŝ� sŝƐĂ� ƉĂƌĐĞ� ƋƵĞ�
ĕĂ�ǀŽƵƐ�ƉĞƌŵĞƚ�ĚĞ�ǀŽƵƐ�ĂŵĠůŝŽƌĞƌ�Ğƚ�ĂƵƐƐŝ�ƉĂƌĐĞ�ƋƵĞ�ǀŽƵƐ�ĂŝŵĞǌ�ġƚƌĞ�
ĚĂŶƐ�ƵŶ�ŐƌŽƵƉĞ�Ğƚ�ƉĂƌƟĐŝƉĞƌ�ă�ƋƵĞůƋƵĞ�ĐŚŽƐĞ�ĞŶƐĞŵďůĞ͖�ĂůŽƌƐ�Ɛŝ�ũĂŵĂŝƐ�
sŝƐĂ� ƐΖĂƌƌġƚĂŝƚ͕� ŽŶ�ƉŽƵƌƌĂŝƚ� ƚƌŽƵǀĞƌ�ĚĞƐ� ŝĚĠĞƐ�ƉŽƵƌ� ĐŽŶƟŶƵĞƌ�ĂǀĞĐ� ůĞƐ�
ŵġŵĞƐ�ŐƌŽƵƉĞƐ�Ğƚ�ƚƌŽƵǀĞƌ�ĚĞƐ�ĐŚŽƐĞƐ�ă�ĨĂŝƌĞ�ĞŶƐĞŵďůĞ͕�ĚĂŶƐ�ůĞ�ŵġŵĞ�
ĞƐƉƌŝƚ͕�ĚĞ� ůĂ�ŵġŵĞ�ŵĂŶŝğƌĞ͕�ĐΖĞƐƚ�ƵŶ�ƉůĂŶ��͕�ĐĞ�ƐĞƌĂŝƚ�ŵŝĞƵǆ�ƋƵĞ�sŝƐĂ�
ĐŽŶƟŶƵĞ͘Η� 

 

 

 

 

 

 

 

>Ă�ƐƵŝƚĞ�ĂƵ�ƉƌŽĐŚĂŝŶ�ŶƵŵĠƌŽ͘͘͘ 



3DJH�� 

 

 

&DS����QRXV�LQYLWH�j�WHVWHU�XQ�QRXYHDX�W\SH�G¶DSSHO�DX[�GRQV��
YLD� /$%� ���� XQH� SODWHIRUPH� GH� FURZGIXQGLQJ� �HQ� IUDQoDLV��������
ILQDQFHPHQW�SDUWLFLSDWLI���1RXV�DYRQV�VDLVL�OD�EDOOH�DX�ERQG�SRXU�
GLULJHU�OHV�SURMHFWHXUV�YHUV�XQH�QRXYHOOH�DFWLYLWp�GpYHORSSpH�SDU�
OD�&URLVHWWH��HQ�SDUWHQDULDW�DYHF� O¶$6%/�,PDJLQ¶$UW�HW� OH�&HQWUH�
FXOWXUHO�GH�+DQQXW� 

9RLFL�FH�TXH�YRXV�SRXUUH]�OLUH�VXU�OD�SDJH�GX�SURMHW�j�O¶DGUHVVH� 

ŚƩƉƐ͗ͬͬůĂď͘ĐĂƉϰϴ͘ďĞͬƉƌŽũĞĐƚƐͬĞŶ-ƐĐĞŶĞ� 
EŽƚƌĞ�ƉƌŽũĞƚ ͗�ƉĂƌ�ůĞ�ƚŚĠąƚƌĞ͕�ƉĞƌŵĞƩƌĞ�ĂƵǆ�ƉĞƌƐŽŶŶĞƐ�ĞŶ�ƐŝƚƵĂƟŽŶ�ĚĞ�
ŚĂŶĚŝĐĂƉ�ĚĞ�Ɛ͛ĞǆƉƌŝŵĞƌ�Ğƚ�Ě͛ġƚƌĞ�ǀĂůŽƌŝƐĠĞƐ�͊ 

�ĞƉƵŝƐ�ϭϵϴϵ͕�/ŶƚĞƌ-�ĐƟŽŶƐ�ĂĐĐŽŵƉĂŐŶĞ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ĞŶ�ƐŝƚƵĂƟŽŶ�ĚĞ�
ŚĂŶĚŝĐĂƉ� ƋƵŝ� ǀŝǀĞŶƚ� ĚĂŶƐ� ůĞƵƌ� ƉƌŽƉƌĞ� ůŽŐĞŵĞŶƚ͘� �ĞƐ� ƉĞƌƐŽŶŶĞƐ� ŽŶƚ�
ƐŽƵŚĂŝƚĠ�ƚƌŽƵǀĞƌ�ůĞƵƌ�ƉůĂĐĞ�ĚĂŶƐ�ůĂ�ƐŽĐŝĠƚĠ�ĞŶ�ƉĂƐƐĂŶƚ�ƉĂƌ�ƵŶĞ�ĂĐƟǀŝƚĠ�
Ě͛ĞǆƉƌĞƐƐŝŽŶ�ĂƌƟƐƟƋƵĞ ͗�ůĞƐ�ĂƌƚƐ�ĚĞ�ůĂ�ƐĐğŶĞ͘ 

/ŶƚĞƌ-�ĐƟŽŶƐ� ŶĞ� ƉŽƵǀĂŝƚ� ƉĂƐ� ŽƌŐĂŶŝƐĞƌ� ƐĞƵůĞ� ĐĞ� ƚǇƉĞ� Ě͛ĂƚĞůŝĞƌ͘� EŽƵƐ�
ŶŽƵƐ�ƐŽŵŵĞƐ�ĚŽŶĐ�ƚŽƵƌŶĠƐ�ǀĞƌƐ�ůĞ��ĞŶƚƌĞ��ƵůƚƵƌĞů�ĚĞ�,ĂŶŶƵƚ�ĂǀĞĐ�ƋƵŝ�
ŶŽƵƐ�ƐŽŵŵĞƐ�ĚĠƐŽƌŵĂŝƐ�ƉĂƌƚĞŶĂŝƌĞƐ͘ 

'ƌąĐĞ� ă� ĐĞ� ƉĂƌƚĞŶĂƌŝĂƚ͕� Ěŝǆ� ƉĞƌƐŽŶŶĞƐ� ĞŶ� ƐŝƚƵĂƟŽŶ� ĚĞ� ŚĂŶĚŝĐĂƉ�������
Ɛ͛ŝŶŝƟĞŶƚ� ĂƵǆ� ĂƌƚƐ� ĚĞ� ůĂ� ƐĐğŶĞ� ĂĐĐŽŵƉĂŐŶĠĞƐ� ƉĂƌ� ĚĞƵǆ� ĂŶŝŵĂƚĞƵƌƐ����
ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ�ͨ /ŵĂŐŝŶ͛Ăƌƚ ͩ͘ 

 



3DJH��� 

 

 

WŽƵƌƋƵŽŝ� 
ĂǀŽŶƐ-ŶŽƵƐ� 
ďĞƐŽŝŶ� 
ĚĞ�ǀŽƚƌĞ�ƐŽƵƟĞŶ ͍ 

 
 

EŽƵƐ� ĂǀŽŶƐ� ĚĠĐŝĚĠ� ĚĞ� ŶŽƵƐ� ƚŽƵƌŶĞƌ� ǀĞƌƐ� ůĞ� ĐƌŽǁĚĨƵŶĚŝŶŐ�����
ŽƌŐĂŶŝƐĠ� ƉĂƌ� �ĂƉϰϴ� Ğƚ� ���� ĂĮŶ� Ě͛ĂůůĞƌ� ƉůƵƐ� ůŽŝŶ� ĚĂŶƐ� ŶŽƚƌĞ�
ƉƌŽũĞƚ ͊ 

sŽƚƌĞ� ƐŽƵƟĞŶ� ŶŽƵƐ� ƉĞƌŵĞƩƌĂ� Ě͛ĂƩĞŝŶĚƌĞ� ŶŽƐ� ŽďũĞĐƟĨƐ� ĞŶ�
ŵŽŶƚĂŶƚ� ƵŶ� ƐƉĞĐƚĂĐůĞ� ĂǀĞĐ� ůĞƐ� ŶĠŽƉŚǇƚĞƐ� ĚĞ� ůĂ� ƐĐğŶĞ͘� �ĞƩĞ�
ƌĞƉƌĠƐĞŶƚĂƟŽŶ͕�ŶŽƵƐ�ĂŝŵĞƌŝŽŶƐ�ůĂ�ƉƌŽĚƵŝƌĞ�ƐƵƌ�ƐĐğŶĞ�Ğƚ�ĚĂŶƐ�
ůĞƐ� ĠĐŽůĞƐ͘� EŽƚƌĞ� ďƵƚ� ĮŶĂů� ĠƚĂŶƚ� ĚĞ� ĚĠƉĂƐƐĞƌ� ůĞƐ� ĐůŝĐŚĠƐ� Ğƚ�
ŵŽŶƚƌĞƌ͕� ĂƵ� ƚƌĂǀĞƌƐ� ĚƵ� ƚŚĠąƚƌĞ͕� ĐĞ� ĚŽŶƚ� ůĞƐ� ƉĞƌƐŽŶŶĞƐ� ƐŽŶƚ���
ĐĂƉĂďůĞƐ ͊ 

�ŽŶĐƌğƚĞŵĞŶƚ͕�ǀŽƚƌĞ�ƐŽƵƟĞŶ�ƐĞƌĂ�ƉƌŽĮƚĂďůĞ�ƉŽƵƌ ͗ 

· ZĞŶŽƵǀĞůĞƌ� ůĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞƐ� ĂŶŝŵĂƚĞƵƌƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�
Ě͛/ŵĂŐŝŶ͛Ăƌƚ�ĚĂŶƐ�ů͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ĚĞƐ�ĂƌƚƐ�ĚĞ�ůĂ�ƐĐğŶĞ͙ 

· �ŵĠůŝŽƌĞƌ� ŶŽƐ� ĐŽŶĚŝƟŽŶƐ� ŵĂƚĠƌŝĞůůĞƐ� ĂǀĞĐ͕� ƉĂƌ� ĞǆĞŵƉůĞ͕� ů͛ĂĐŚĂƚ�
Ě͛ĂĐĐĞƐƐŽŝƌĞƐ͙ 

· ^ŝŵƉůĞŵĞŶƚ�ƉĞƌŵĞƩƌĞ�ĂƵ�ƉƌŽũĞƚ�ĚĞ�ĐŽŶƟŶƵĞƌ�ă�ĞǆŝƐƚĞƌ ͊ 
 

�ĞƌŶŝğƌĞ�ŵŝŶƵƚĞ͗ 
/ů� ĞƐƚ� ƋƵĞƐƟŽŶ� Ě͛ƵŶĞ� ƉƌĠƐĞŶƚĂƟŽŶ� ƉƵďůŝƋƵĞ� ĚƵ� ƚƌĂǀĂŝů� ĞŶ� ĐŽƵƌƐ͕� ůĞ���
ĚŝŵĂŶĐŚĞ� Ϯϲ� ŵĂŝ͕� ĚĂŶƐ� ůĂ� ƐĂůůĞ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� DƵƐŝƋƵĞ� ĚĞ�����
,ĂŶŶƵƚ�;ů͛ŚĞƵƌĞ�ƌĞƐƚĞ�ă�ĚĠƚĞƌŵŝŶĞƌͿ͘ 



3DJH��� 

 

 

6RXV� FH� WLWUH� DX[� DOOXUHV� JXHUULqUHV�� QRXV� YRXORQV� PHWWUH� HQ����
OXPLqUH� OD�PDQLqUH�GRQW�QRXV�FRPELQRQV�DFWLRQV� VXU� OH� WHUUDLQ��
DYHF� OHV� EpQpILFLDLUHV� GH� QRV� VHUYLFHV�� HW� SDUWLFLSDWLRQ� j������
O¶DYDQFpH�GHV�TXHVWLRQV�TXL�WUDYHUVHQW�QRWUH�VHFWHXU��YRLUH�QRWUH�
VRFLpWp�HQ�JpQpUDO� 
 

$� GpIDXW� G¶rWUH� H[KDXVWLI�� YRLFL� TXHOTXHV� H[HPSOHV� G¶LQLWLDWLYHV�
DX[TXHOOHV�QRXV�SUrWRQV�QRWUH�FRQFRXUV�HW�RX�QRWUH�VRXWLHQ� 
 
© 26216�/$�5(/$7,21 ª 
 
&¶HVW� OH� WLWUH�FKRLVL�SRXU� OH�FROORTXH�RUJDQLVp�SDU�$6$+�� O¶$VVRFLDWLRQ�
GHV� VHUYLFHV� G¶$FFRPSDJQHPHQW� TXL� HQWHQG�� SDU� FH� UHQGH]-YRXV����
RXYHUW�j�WRXV��PHWWUH�O¶DFFHQW�VXU�OHV�VSpFLILFLWpV�GH�FH�TXH�O¶RQ�DSSHOOH�
OH� WUDYDLO� © HQ�PLOLHX� GH� YLH ª�� HQFRUH� WURS� SHX� FRQQX� j� FH� MRXU�� HW����
LPSDUIDLWHPHQW�VRXWHQX� 

/¶$VVRFLDWLRQ� GHV� 6HUYLFHV� G¶$FFRPSDJQHPHQW� SRXU� SHUVRQQHV����
+DQGLFDSpHV��$6$+��SUHQG�XQ�QRXYHO�HQYRO � 

$YDQW� G¶HQYLVDJHU� O¶DYHQLU�� $6$+� HQWHQG� PDUTXHU� OH� FRXS� HQ�����������
RUJDQLVDQW� GHX[� MRXUQpHV� GH� UHQFRQWUH�� OHV� ��� HW� ��� VHSWHPEUH� DX�
FHQWUH�FXOWXUHO�GH�6DPEUHYLOOH� 

3RXUTXRL�DXMRXUG¶KXL " 

3DUFH�TXH�OH�PRQGH�FKDQJH� 

3DUFH� TXH� OHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� VH� YRLHQW�� HOOHV��
DXVVL�� FRQIURQWpHV� j� XQH� VRFLpWp� GH� SOXV� HQ� SOXV� FRPSOH[H�� UDSLGH��
pOLWLVWH��EXUHDXFUDWLTXH��HQ�SURLH�j�XQH�PDUFKDQGLVDWLRQ�HQYDKLVVDQWH� 

3DUFH� TXH� OHV� SROLWLTXHV� HW� DFWLRQV� GHVWLQpHV� DX[� SHUVRQQHV� HQ�������
VLWXDWLRQ� GH� KDQGLFDS� VRQW� VRXPLVHV� j� GHV� GLNWDWV� GH� UHQWDELOLWp� SHX�
FRPSDWLEOHV�DYHF� OHV�FRPSOH[LWpV�GHV�VLWXDWLRQV�HW� OD�QpFHVVLWp�G¶XQH�
PHLOOHXUH�SULVH�HQ�FRPSWH�GHV�UpDOLWpV�GH�FKDFXQ� 

3DUFH� TXH� OHV� VHUYLFHV� HQ� PLOLHX� GH� YLH� UHVWHQW� PDO� FRQQXV� HW����������
FRQWLQXHQW� j� rWUH� OH� SDUHQW� SDXYUH� GHV� SROLWLTXHV� PHQpHV� SDU� OHV�����
SRXYRLUV�SXEOLFV�� 



3DJH��� 

 

 

3DUFH� TXH� $6$+� YHXW� PHWWUH� HQ� DYDQW� FH� TXL� FRQVWLWXH� O¶HVVHQFH�
PrPH� GH� OD� GpPDUFKH� GHV� VHUYLFHV� HQ� PLOLHX� GH� YLH�� j� VDYRLU���������
O¶DFFRPSDJQHPHQW� GHV� SHUVRQQHV� SRXU� OHXU� SHUPHWWUH� GH� YDORULVHU�
OHXU� SRXYRLU� G¶DJLU�� G¶H[HUFHU� OHXU� KXPDQLWp�� GDQV� OH� FDGUH� G¶XQH�����
UHODWLRQ� SURIHVVLRQQHOOH� TXL� SUHQG� HQ� FRPSWH� OHV� IRUFHV� HW� OHV����������
IDLEOHVVHV� GH� FKDFXQ�� OHXUV� FDSDFLWpV� HW� OHXUV� OLPLWHV�� HW� TXL� UHSODFH�
O¶KXPDLQ�DX�FHQWUH� 

&HV� MRXUQpHV� WUDLWHURQW� GHV� UpDOLWpV� HW� GHV� SUREOpPDWLTXHV� OLpHV� DX[�
VHUYLFHV�HQ�PLOLHX�GH�YLH�SRXU�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��HW�
FRQFHUQHURQW� DXWDQW� OHV� VHUYLFHV� G¶DLGH� SUpFRFH� TXH� G¶DLGH� j��������
O¶LQWpJUDWLRQ� RX� G¶DFFRPSDJQHPHQW�� HQ� SKDVH� DYHF� OH� QRXYHO� DUUrWp�
TXL� DVVRFLH� GpVRUPDLV� FHV� GLIIpUHQWV� D[HV� GDQV� XQH� PrPH�������������
UqJOHPHQWDWLRQ� 

/HV� GHX[� MRXUQpHV� VHURQW� FRPSRVpHV� GH� GLIIpUHQWV� PRPHQWV �� GHV��
H[SRVpV� EUHIV�� YDULpV� HW� G\QDPLTXHV�� GHV� RFFDVLRQV� G¶pFKDQJHV����
IRUPHOV�HW�LQIRUPHOV�HW�GHV�UHVSLUDWLRQV�DUWLVWLTXHV��DILQ�TXH�FKDFXQ�\�
WURXYH� VRQ� FRPSWH� HW� TXH� OHV� GLYHUV� PRGHV� G¶H[SUHVVLRQ� VH������������
UDVVHPEOHQW� SRXU� DOLPHQWHU� OD� UpIOH[LRQ� HW� FRQVWUXLUH� O¶$6$+� GH� GH�
PDLQ � 

%UHI��XQ�WHPSV�G¶DUUrW�SRXU�UHGpPDUUHU��UHERQGLU��UHFUpHU��8QH�MRXUQpH�
VWDUWLQJ-EORFN��HQ�TXHOTXH�VRUWH� 
 

/2*(0(17�3285�7286 
 

/¶DFFqV� j� XQ� ORJHPHQW� GpFHQW� HVW� DX� F°XU� GHV� SUpRFFXSDWLRQV������
TXRWLGLHQQHV�GHV�EpQpILFLDLUHV�GH�QRV�VHUYLFHV�����(W�SDV�TXH�G¶HX[�� 

3RXU� TXH� OD� TXHVWLRQ� GX� KDQGLFDS� VRLW� SULVH� HQ� FRPSWH� GDQV� OHV������
UpIOH[LRQV� HW� DFWLRQV� DXWRXU� GH� OD� TXHVWLRQ� GX� ORJHPHQW�� QRXV����������
SDUWLFLSRQV�j�GLYHUV�WUDYDX[�PHQpV�GDQV�OD�UpJLRQ�� 

2XWUH� OH� JURXSH� © /RJHPHQW ª� GH� OD� &RPPLVVLRQ� VXEUpJLRQDOH� GH�
O¶$9L4�SRXU�+X\-:DUHPPH��QRXV�SDUWLFLSRQV�pJDOHPHQW�DX[� WUDYDX[�
GX� UpVHDX� ORJHPHQW� PLV� HQ� SODFH� SDU� OD� &RQIpUHQFH� GHV� pOXV� GH�����
+X\-:DUHPPH�� 

$� O¶DFWLI�GH�FH�JURXSHPHQW��GHV� MRXUQpHV� WKpPDWLTXHV�R��VH�FURLVHQW�
GHV� DFWHXUV� GH� WHUUDLQ� HW� GHV�PDQGDWDLUHV� ORFDX[�� DILQ� GH� FUpHU� XQH�
G\QDPLTXH� HW� GH� WHQWHU� G¶DSSRUWHU� GHV� UpSRQVHV� DX[� EHVRLQV� GRQW�
QRXV�VRPPHV�WpPRLQV�WRXV� OHV� MRXUV��$LQVL�� OD�GHUQLqUH�UHQFRQWUH��DX�
PRLV� GH� 0DUV�� DYDLW-HOOH� SRXU� WKqPHV� GHV� DVSHFWV� SUDWLTXHV� HW�
G¶DXWUHV�SOXV� WKpRULTXHV��GH� O¶KDELWDW� OpJHU�DX[�QRXYHOOHV�GLVSRVLWLRQV�
OpJDOHV�HQ�PDWLqUH�GH�EDLO� 



3DJH��� 

 

 

© &¶(67�72',�/(6�3¶7,76�48¶21�635Æ7&+( ª 
 
'HSXLV�������XQH�SRLJQpH�GH�UHVSRQVDEOHV�GH�VHUYLFHV�UpIOpFKLVVHQW�
HW� DJLVVHQW� VRXV� OD� EDQQLqUH� GH� O¶81,21� �8QLRQ� GH� VHUYLFHV� SRXU����
SHUVRQQHV�KDQGLFDSpHV�DGXOWHV��� 

(Q� GHKRUV�� HW� HQ� FRPSOpPHQW� GHV� IpGpUDWLRQV� HW� JURXSHPHQWV���������
WUDGLWLRQQHOV�� FHWWH� DVVRFLDWLRQ� UDVVHPEOH� HVVHQWLHOOHPHQW� GHV��������
VHUYLFHV�GH�SHWLWHV�WDLOOHV��HW�HQWHQG�GpIHQGUH�OHXUV�VSpFLILFLWpV� 

3DUPL�OHV�FRPEDWV�PHQpV�MXVTX¶LFL��FLWRQV�OHV�DFWLRQV�GH�GpIHQVH�GHV�
6HUYLFHV� 5pVLGHQWLHOV� GH� 1XLW� SRXU� $GXOWHV� �LQWHUYHQWLRQV� ORUV� GX����
SDVVDJH�GHV�© +RPHV�SRXU�WUDYDLOOHXUV ª�DX[�651$��REWHQWLRQ�G¶XQH�
UHYDORULVDWLRQ� GHV� VXEYHQWLRQV� HW� G¶XQ� FRPSOpPHQW� $3(� SODQ�
0DUVKDOO��RUJDQLVDWLRQ�G¶XQH� MRXUQpH�GH�VHQVLELOLVDWLRQ ��© /HV�651$�
QH�GRUPHQW�SDV� OH� MRXU ª��PDLV�DXVVL�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�j�
GLYHUVHV� UpDOLWpV�� WHOOHV� TXH� OD� UpDOLVDWLRQ� GH� GHX[� ILOPV� GH���������������
WpPRLJQDJHV�DXWRXU� GH� OD�SUREOpPDWLTXH�GX�PDQTXH�GH�SODFHV�HW� OD�
GLIIXVLRQ�GH�FHX[-FL�ORUV�GH�GLIIpUHQWV�pYpQHPHQWV�HW�FROORTXHV� 

$XMRXUG¶KXL�� GDQV� OH� WRXUELOORQ� GH� UpIRUPHV� GDQV� OHTXHO� QRXV������������
QDYLJXRQV��QRXV�HQWHQGRQV�UpIOpFKLU�HW�PHWWUH�HQ�DYDQW�OD�IUDJLOLWp�GHV�
SHWLWV�VHUYLFHV��TX¶LOV�VRLHQW�GX�VHFWHXU�DFFXHLO�HW�KpEHUJHPHQW��RX�HQ�
PLOLHX� GH� YLH�� SRXU� OHVTXHOV� OHV� LPSDFWV� GHV� FKDQJHPHQWV� VRQW�������
JpQpUDOHPHQW� LQYHUVHPHQW� SURSRUWLRQQHOV� j� OHXU� WDLOOH�� 0DLV� QRXV�����
HQWHQGRQV� DXVVL� HW� VXUWRXW� FRQILUPHU� OD� ULFKHVVH� GHV� SHWLWHV����������
VWUXFWXUHV�� OHXU� VRXSOHVVH�� OHXU� IDFXOWp� G¶DGDSWDWLRQ� DX[� EHVRLQV� GX�
WHUUDLQ�HW�OHXU�SUR[LPLWp�DYHF�OHV�UpDOLWpV�GHV�EpQpILFLDLUHV� 
 

,O�QH�V¶DJLW�LFL�TXH�GH�TXHOTXHV�H[HPSOHV�OLpV�j�
O¶DFWXDOLWp�� 1RXV� DXULRQV� SX� DXVVL� � FLWHU� OD�����
SDUWLFLSDWLRQ�GH�UHSUpVHQWDQWV�GH�QRV�VHUYLFHV�
�GLUHFWLRQ��PHPEUHV�GX�SHUVRQQHO��DGPLQLVWUD�
WHXUV�� HW� EpQpILFLDLUHV�� j� GHV� � &RPPLVVLRQV�
FRQVXOWDWLYHV�FRPPXQDOHV��3ODQV�GH�FRKpVLRQ�
VRFLDOH�� &RPLWpV� G¶DFFRPSDJQHPHQW� OLpV� j�
GHV�SURMHWV�VSpFLILTXHV��$VVHPEOpHV�JpQpUDOHV��&HQWUH�FXOWXUHO��
$JHQFH�LPPRELOLqUH�VRFLDOH�������)pGpUDWLRQV�G¶HPSOR\HXUV��HWF�� 

%UHI�� XQH� LQFOXVLRQ� GH� QRV� EpQpILFLDLUHV� GDQV� OD� FLWp��
PDLV� DXVVL� GH� QRV� VHUYLFHV� GDQV� OH� UpVHDX�����������������
HQYLURQQDQW� 



3DJH��� 

 

 

 
 
 

 
 

 

0HUFL� DX[� PHPEUHV� GX� /LRQV� &OXE� GH� +DQQXW�� SRXU� OHXU�������
WpQDFLWp� j� RUJDQLVHU� FKDTXH� DQQpH� FHW� pYpQHPHQW������������������
LQFRQWRXUQDEOH�TX¶HVW�OH�IDPHX[�VZLPPDUDWKRQ��8QH�pTXLSH�
GH� OD� 3DVVHUHOOH� V¶HVW� MHWpH� j� O¶HDX�� FRPPH� HQ� WpPRLJQH� OH�����
EUHYHW�GpFURFKp�SDU�XQ�GH�QRV�YDOHXUHX[�QDJHXUV� 

 
0HUFL�j�+DQGL-$FWLI�TXL�D�GpFLGp�GH�VRXWHQLU�OH�IRQFWLRQQHPHQW�
GH� QRV� VHUYLFHV�� $SUqV� DYRLU� SDUWLFLSp� j� O¶DFKDW� GX� YpKLFXOH�
G¶,QWHU-$FWLRQV�� F¶HVW� SRXU� OD� UpQRYDWLRQ� GH� OD� FXLVLQH� GH� OD�����
3DVVHUHOOH�TXH�FHWWH�$6%/�KDQQXWRLVH�HVW�LQWHUYHQXH� 
 
0HUFL� j� OD� &RQIUpULH� GHV� &KHYDOLHUV� GX� 0DOW� TXL� DVVRFLH� OD�
3DVVHUHOOH�j�VRQ�FKDSLWUH�DQQXHO� 
 
(W� 0HUFL� DX� GRQDWHXU� DQRQ\PH� TXL� D� SULV� HQ� FKDUJH� OH�������
UHPSODFHPHQW� GH� OD� FKDXGLqUH� GH� O¶XQH� GHV� PDLVRQV���������������
VXSHUYLVpHV� GH� OD� 3DVVHUHOOH� ���� (W� j� WRXV� FHX[� TXL� QRXV���������
VRXWLHQQHQW�SDU�GHV�LQWHUYHQWLRQV�UpJXOLqUHV�RX�SRQFWXHOOHV�� 



3DJH��� 

 

 



5XH�GH�:DVVHLJHV����� 
�����+$1187 

�EXUHDX[��UXH�GH�:DVVHLJHV��� 
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LQIR#ODSDVVHUHOOHDVEO�EH 
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