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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 



3DJH�� 

 

 

 
 

 
 

%RQMRXU� 
8Q� QXPpUR� G¶pWp�� HQWUH� GHX[� DQQpHV� VFRODLUHV�� RX� HQWUH�
GHX[�VDLVRQV�DUWLVWLTXHV��&¶HVW�VHORQ��3pULRGH�GH�WUrYH��GH�
UHSRV�� GH� UDOHQWLVVHPHQW�«�PrPH� VL� GDQV� QRV� VHUYLFHV��
O¶DFWLYLWp�QH�VH� UpGXLW�SDV�SRXU�DXWDQW��/HV� UpVLGHQWV�GH� OD�
3DVVHUHOOH� VRQW� SDUIRLV� SOXV� QRPEUHX[� GXUDQW� OD� MRXUQpH�
TX¶HQ�WHPSV�RUGLQDLUH��pWDQW�HX[-PrPHV�HQ�FRQJp�GH�OHXUV�
DFWLYLWpV� KDELWXHOOHV�� HW� OHV� EpQpILFLDLUHV� GX� VHUYLFH��������
G¶DFFRPSDJQHPHQW�QH�VRQW�SDV�PRLQV�GHPDQGHXUV�G¶XQH�
DLGH� SRXU� OHV� pSDXOHU� GDQV� OHV� YLFLVVLWXGHV� GH� OHXUV��������
TXRWLGLHQV� 

8Q� DXWUH� U\WKPH� QpDQPRLQV�� PRLQV� GH� UpXQLRQV� j�����������
O¶H[WpULHXU�� GHV� pTXLSHV� SDUWLHOOHPHQW� HQ� YDFDQFHV�� GHV�
UHQIRUWV�HQJDJpV�SRXU�PDLQWHQLU�OH�© VHUYLFH�PLQLPXP ª�«�
EUHI�� XQH� DXWUH� DPELDQFH�� /¶RFFDVLRQ� DXVVL� G¶DXWUHV� FRQ�
WDFWV��G¶DXWUHV�DFWLYLWpV�DYHF�OHV�EpQpILFLDLUHV� 

1RXV� UHYHQRQV� GDQV� FH� QXPpUR� VXU� OH� GRVVLHU� pSLQHX[�
GRQW� LO� pWDLW� TXHVWLRQ� GDQV� O¶pGLWLRQ� SUpFpGHQWH� «� XQ�������
GRVVLHU�TXL�UHVWH�SUpRFFXSDQW�SXLVTXH�O¶DYHQLU�GH�9LVD�SRXU�
OH�1HW�UHVWH�WRXMRXUV�HQ�TXHVWLRQQHPHQW� 

3RXU� OH� UHVWH�� TXHOTXHV� LQIRV� SRXU� FRQWLQXHU� j� YRXV����������
LQIRUPHU�VXU�OD�YLH�GH�FHV�GHX[�VHUYLFHV�TXH�YRXV�VRXWHQH]�
j�GHV�GHJUpV�GLYHUV� 

(W� FHV� VRXWLHQV� WURXYHQW� FKDTXH� DQQpH� OHXU� DSRJpH�GDQV�
OHV�P\WKLTXHV����+HXUHV�GH�%HOJLTXH�GH�3X]]OH��GRQW�LO�HVW�
GpMj� TXHVWLRQ� GDQV� FHV� SDJHV�� SXLVTXH� OH� FRPSWH� j���������
UHERXUV� D� EHO� HW� ELHQ� GpPDUUp�� TXH� OHV� SUpSDUDWLIV� HW� OHV�
LQVFULSWLRQV� YRQW� ERQ� WUDLQ�� HW� TXH� O¶DSSHO� DX[� YRORQWDLUHV�
HVW�G¶RUHV�HW�GpMj�ODQFp�«� 

'¶LFL�Oj��SRUWH]-YRXV�ELHQ���%HO�pWp�j�YRXV���� 



3DJH�� 

 

 

1RXV� YRXV� DYRQV� H[SRVp�� GDQV� OH� GpWDLO�� GDQV� OH� QXPpUR�������
SUpFpGHQW��OHV�GpERLUHV�YpFXV�SDU�OH�SURMHW�© 9LVD-SRXU-OH-1HW ª��
FHWWH� DFWLRQ� SRUWpH� SDU� ,QWHU-$FWLRQV� HW� TXL� YLVH� j� GpIHQGUH�����
O¶DFFqV�j�O¶LQIRUPDWLRQ�SRXU�WRXV� 

1RXV� YRXV� DYRQV� H[SOLTXp� TXH� QRXV� pWLRQV� HQ� DWWHQWH� G¶XQH���
UHFRQGXFWLRQ� G¶XQH� VXEYHQWLRQ� DQQXHOOH�� DFFRUGpH� GHSXLV�������
SOXVLHXUV� DQQpHV� SDU� OH� &DELQHW� GHV� $IIDLUHV� VRFLDOHV� GH�������
:DOORQLH�� 3RXU� GHV� UDLVRQV� TXH� QRXV� QH� FRPSUHQRQV� SDV������
YUDLPHQW�� OD�PDFKLQH�V¶HVW�JULSSpH�DX�PRPHQW�GHV�GpPDUFKHV�
GH� UHQRXYHOOHPHQW�� 1RXV� DYRQV� DWWHQGX� ORQJWHPSV� XQH����������
UpSRQVH��XQ�VLJQH�FRQILUPDQW�RX�LQILUPDQW�FHWWH�SURORQJDWLRQ��(Q�
GpVHVSRLU� GH� FDXVH�� DSUqV� DYRLU� PXOWLSOLp� OHV� FRQWDFWV� WRXV�����
D]LPXWV��QRXV�DYRQV�DOHUWp�OD�SUHVVH�SRXU�PHWWUH�HQ�OXPLqUH�FH�
EORFDJH� DX[� FRQVpTXHQFHV� IkFKHXVHV� �GHX[� HPSORLV� HQ� MHX��
GHV� EpQpILFLDLUHV� VRXFLHX[� GH� SRXUVXLYUH� XQH� DFWLYLWp� XWLOH� HW��
YDORULVDQWH��PDLV�VXUWRXW�XQH�H[SpULHQFH�HW�XQ�UpVHDX�FRQVWUXLWV�
DX� ILO� GHV� DQV�� JUkFH� DX[� GHQLHUV� SXEOLFV�� HW� TXL� ULVTXDLHQW� GH�
UHVWHU�GDQV�OHV�WLURLUV�� 

+DVDUG� RX� SDV�� QRXV� UHFHYLRQV� SDU� WpOpSKRQH�� OH� MRXU� GH� OD����
FRQIpUHQFH� GH� SUHVVH� O¶DQQRQFH� GH� O¶DFFRUG� G¶XQH� VXEYHQWLRQ�
SDUWLHOOH��,O�DXUD�IDOOX�DWWHQGUH�TXHOTXHV�VHPDLQHV�DYDQW�GH�YRLU�
DUULYHU� OH� FRXUULHU� GH� FRQILUPDWLRQ� GH� FHWWH� ERQQH� QRXYHOOH� ����
8QH� OHWWUH� VLJQpH� SDU� OD� 0LQLVWUH� SHX� GH� WHPSV� DYDQW� OHV�������
pOHFWLRQV��HW�GRQF� WURS� WDUG�SRXU�TXH�VRLHQW�PHQpHV�j�ELHQ� OHV�
GpPDUFKHV�QpFHVVDLUHV�j�OD�PLVH�HQ�SODFH�GX�SURFHVVXV�� 

1RXV� HQ� VRPPHV� Oj� DXMRXUG¶KXL�� 8QH� OHWWUH� GH� SURPHVVH�� XQ�
JRXYHUQHPHQW� HQ� DIIDLUHV� FRXUDQWHV� ���� (W� SDV� GH� VLJQDWXUH�����
RIILFLHOOH� 
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6DQV� SOXV� GH� JDUDQWLH�� QRXV� Q¶DYRQV� SDV� SULV� OH� ULVTXH����������
G¶HQJDJHU� GHV� GpSHQVHV� TXL� SRXYDLHQW� PHWWUH� j� PDO� OHV���������
ILQDQFHV�GH�O¶$6%/� 

1RXV�DYRQV�GRQF�FO{WXUp�OHV�GHX[�FRQWUDWV�OLpV�j�FH�SURMHW����;�
���� WHPSV��� HW� PDLQWHQX� XQH� YHLOOH� PLQLPDOH� SDU� XQ� FRQWUDW�������
PL-WHPSV�GH���PRLV�SRXU�O¶LQIRUPDWLFLHQ�GX�SURMHW�����/H�WHPSV�GH�
YRLU�YHQLU��HW�GDQV�O¶HVSRLU�TXH�OH�OD�0LQLVWUH�VXLYDQW�H��KRQRUH�OD�������
SURPHVVH�GH�VD�SUpGpFHVVHXUH� 

/H�VLWH�© 9LVD-SRXU-OH-1HW ª�H[LVWH�GRQF�WRXMRXUV��PDLV�Q¶HVW�SOXV�
DOLPHQWp� SRXU� OH� PRPHQW�� (VSpURQV� TXH� FH� QH� VRLW� TX¶XQH�
© LQWHUUXSWLRQ�PRPHQWDQpH�LQGpSHQGDQWH�GH�QRWUH�YRORQWp ª�� 

(OOH�HVW�SDUWLH�FRPPH�HOOH�D�YpFX�� 

6D�PRUW� QRXV� D� VXUSULV�� FRPPH� HOOH� QRXV� D� WRXMRXUV�
pWRQQp� SDU� VRQ� FRXUDJH�� VD� IRUFH� GH� FDUDFWqUH�� VRQ���
HQYLH�GH�YLYUH��GH�YLYUH�FRPPH�WRXW�OH�PRQGH��PDOJUp�
OHV�pSUHXYHV� 

(OOH�D�YpFX�SOXV�GH�VL[�DQV�j�OD�3DVVHUHOOH��DYDQW�TXH�
VD� VDQWp� QH� O¶REOLJH� j� GpPpQDJHU� YHUV� XQ� DXWUH� OLHX��
FKH]� QRV� DPLV� GX� %HUFDLO���������
R�� HOOH� HVW� GpFpGpH� j� O¶kJH� GH������
���DQV� 

1RXV�JDUGHURQV�HQ�VRXYHQLU 
VRQ�VRXULUH��VRQ�HVSLqJOHULH�� 
VD�GpWHUPLQDWLRQ�� 

8QH�EHOOH�OHoRQ�GH�YLH�� 
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/H�&HQWUH�FXOWXUHO�GH�+DQQXW�D�HX�OD�ERQQH�LGpH�G¶LQYLWHU�-RVHI�
6FKRYDQHF� j� GRQQHU� VD� FRQIpUHQFH� © /¶DUW� GX� PRQGH��������������
DXWUHPHQW ª� 

8QH� RFFDVLRQ� UrYpH� SRXU� GpFRXYULU� FH� JUDQG� 0RQVLHXU� j���������
O¶RFFDVLRQ� G¶XQH� VRUWLH� JURXSpH�� SXLVTXH� QRV� GHX[� pTXLSHV�
SUHVTXH� DX� FRPSOHW�� DFFRPSDJQpHV� GH� TXHOTXHV�������������������
DGPLQLVWUDWHXUV�� YRORQWDLUHV� HW� EpQpILFLDLUHV� RFFXSDLHQW� XQH����
SHWLWH�PRLWLp�GH� OD� VDOOH�GH� O¶DFDGpPLH�SRXU�YLYUH�HQVHPEOH� FH�
PRPHQW�KRUV�GX�FRPPXQ� 

8Q� EHDX� PRPHQW� SDUWDJp�� ULFKH� HQ� pPRWLRQV�� HQ� UpIOH[LRQV����
SHUWLQHQWHV��HW�HQ�VRXULUHV��� 
 

-RVHI�6FKRYDQHF�DXWLVWH�DVSHUJHU��FRQQX�GDQV�OH�PRQGH�HQWLHU�SRXU�VRQ�
VHQV�GH�O
KXPRXU��VD�SROLWHVVH��VD�IUDQFKLVH�HW�VD�ORJLTXH��WpPRLJQH�DYHF�
SHUWLQHQFH�HW�VLQJXODULWp�VXU�FH�TX
LO�YLW�HW�REVHUYH�HQ�WDQW�TXH�©�SHUVRQQH�
DYHF�DXWLVPH�ª� 
-RVHI�6FKRYDQHF�HVW�Qp� OH���GpFHPEUH������GH�SDUHQWV� WFKqTXHV�HW�D�
JUDQGL� HQ� UpJLRQ� SDULVLHQQH�� 3KpQRPqQH� PpGLDWLTXH� KRUV-QRUPH�� LO� VH�
GpFULW� OXL-PrPH�FRPPH©�SHUVRQQH�DYHF�DXWLVPH�ª� ��6RXYHQW� LQYLWp� VXU�
OHV� SODWHDX[� GH� WpOpYLVLRQ�� LO� D� pJDOHPHQW� SDUWLFLSp� DX� GRFXPHQWDLUH-
ILFWLRQ�/H�&HUYHDX�G
+XJR�GH�6RSKLH�5pYLO� 
 /H�MHXQH�-RVHI�6FKRYDQHF��TXL�pWDLW�UHVWp�WRWDOHPHQW�PXHW�MXVTX
j�O
kJH�
GH� �� DQV�� SDUOH� DXMRXUG
KXL� GH� QRPEUHXVHV� ODQJXHV�� HVW� GRFWHXU� HQ������
SKLORVRSKLH��FKHUFKHXU�HQ�6FLHQFHV�VRFLDOHV�HW�GLSO{Pp�GH�6FLHQFHV-3R�
3DULV��6D�SDUWLFXODULWp���LO�HVW�SRUWHXU�GX�V\QGURPH�G
$VSHUJHU���,O�D�FKRLVL�
GH�FRPPHQWHU�GDQV�VHV�OLYUHV�HW�ORUV�GH�VHV�QRPEUHXVHV�FRQIpUHQFHV�j�
WUDYHUV�OH�PRQGH�FHWWH�DIIHFWLRQ�KDQGLFDSDQWH��SRXU�OD�IDLUH�FRQQDvWUH�DX�
JUDQG�SXEOLF�VXU�OH�PRGH�KXPRULVWLTXH� 
 

(Q�SDJH�VXLYDQWH��TXHOTXHV�SKUDVHV�RX�SHQVpHV��DXWRXU�GX�KDQGLFDS�����
�SURQRQFpHV�ORUV�G¶XQH�LQWHUYLHZ�VXU�OD�3UHPLqUH� 
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-H� SHQVH� TXH� O
DXWLVPH�� F
HVW� XQH� TXDOLWp�� F
HVW� XQH� IDoRQ� G
rWUH� DX�
PRQGH� (Q� WRXW� FDV�� FH� Q
HVW� FHUWDLQHPHQW� SDV� XQH�PDODGLH� &H� Q
HVW�
SDV� OD� JULSSH� TXH� O
RQ� DWWUDSH� XQ� MRXU� HW� TXH� O
RQ� HVSqUH� SHUGUH� OH�����
OHQGHPDLQ� /
DXWLVPH� IDLW� SDUWLH� GH� TXL� QRXV� VRPPHV�� FHOD� WHLQWH�����
O
HQVHPEOH�GHV�WUDLWV�GH�OD�SHUVRQQH� HW�MH�SHQVH�TXH�FHOD�IDLW�SDUWLH�GH�
OD�SDOHWWH�KXPDLQH�GHV�SRVVLEOHV�� 

/H�KDQGLFDS� 
HVW�XQH�QRWLRQ� 
TXL�HVW�UHODWLYH 

j�OD�VLWXDWLRQ�VRFLDOH� 

'DQV� OH�EXV��TXDQG�RQ�HVW�GH�SHWLWH� WDLOOH��RQ�Q
DUULYHUD�SDV�j�PHWWUH�
OHV�YDOLVHV�HQ�KDXW� 'RQF��RQ�VHUD�HQ�VLWXDWLRQ�GH�KDQGLFDS� 4XDQG�RQ�
HVW�GH�JUDQGH�WDLOOH��GDQV�OH�PrPH�EXV��RQ�Q
D�SDV�DVVH]�GH�SODFH�SRXU�
OHV� MDPEHV� dD�DXVVL��F
HVW�XQH�VLWXDWLRQ�GH�KDQGLFDS� /D�VROXWLRQ��FH�
Q
HVW� SDV� FRXSHU� OHV� MDPEHV� GHV� JUDQGV�� QRQ�� F
HVW� GH� FRQVWUXLUH� XQ�
QRXYHDX�EXV�TXL�DFFHSWH�WRXWHV�OHV�IRUPHV�HW�OHV�JDEDULWV�KXPDLQV� 

6L�RQ�HVW�GDQV�XQH�VRFLpWp�TXL� LJQRUH�YRWUH� IDoRQ�GH� IRQFWLRQQHU��TXL�
Q
HVW�SDV�WRXW�j�IDLW�j�O
DLVH�DYHF�OD�GLIIpUHQFH��RXL��YRXV�VHUH]�XQ�SHWLW�
SHX� HQ� VLWXDWLRQ� G
KDQGLFDS� 0DLV� HQFRUH� XQH� IRLV�� FH� Q
HVW� SDV��������
O
DXWLVPH�HQ�WDQW�TXH�WHO�TXL�GpFOHQFKH�OD�VRXIIUDQFH��F
HVW�OH�UHMHW�GRQW�
RQ�SHXW�rWUH�YLFWLPH�  

,O� \� D� SOXV� GH� JHQV� DXWLVWHV�
TXH�GH�JHUPDQRSKRQHV� &HOD�
IDLW� SDUWLH� XQ� SHX� GH� OD��������
GLYHUVLWp� KXPDLQH�� HW� RQ� HVW�
ELHQ� FRQWHQW� G
DYRLU� FHWWH����
GLYHUVLWp� VLQRQ��TX
HVW-FH�TXH�
FH�VHUDLW�WULVWH�� � 

,O� \� D� G
DLOOHXUV� XQ� SUREOqPH� DYHF� OH�
WHUPH��SULVH�HQ�FKDUJH ª 

�/D� VHXOH� SULVH� HQ� FKDUJH� TXH� MH�������
FRQQDLVVH�� F
HVW� TXDQG� MH� PH� JDYH� GH�
FKRFRODW� EHOJH� TXH� MH� SUHQGV� GX� SRLGV�
HW�TXH� MH�GHYLHQV�XQ�DXWLVWH� ORXUG��/HV�
JHQV�DXWLVWHV�QH�VRQW�SDV�XQH�FKDUJH��LOV�
SHXYHQW�rWUH�XQ�DWRXW��-H�SHQVH�TXH�O
RQ�
SRXUUDLW� GLUH� 
SULVH� HQ� FRQVLGpUDWLRQ
��
SDU�H[HPSOH��   



3DJH�� 

 

 

(K�RXL��GpMj���� 
/HV�SURFKDLQHV����KHXUHV�GH�%HOJLTXH�GH�3X]]OH�VH�SURILOHQW�j�
O¶KRUL]RQ� 
(W� GpMj�� RQ� HQUHJLVWUH� XQ� SUHPLHU� UHFRUG�� FHOXL� GH� OD� YLWHVVH�
G¶LQVFULSWLRQ� 
 
/H�GpEXW�GHV�LQVFULSWLRQV�pWDLW�DQQRQFp�SRXU�OH����MXLQ�j����K� 
$����KHXUHV�HW���PLQXWHV�����pTXLSHV�pWDLHQW�LQVFULWHV����� 
$����KHXUHV�HW���PLQXWHV��OD�OLVWH�DWWHLJQDLW�OH�FKLIIUH�GH��������� 
(W� j� OD� ILQ� GH� OD� MRXUQpH�� F¶pWDLW� XQ� WRWDO� GH� ���� pTXLSHV� TXL�
DYDLHQW�PDQLIHVWp�OHXU�LQWHQWLRQ�GH�SUHQGUH�SDUW�j�OD�FRPSpWLWLRQ� 
 

$� O¶KHXUH� R�� QRXV� pFULYRQV�� QRXV� FRPSWDELOLVRQV������������������
���� LQVFULSWLRQV� �SRXU� XQH� FDSDFLWp� GH� ���� ���� GRQW� XQH��������
WUHQWDLQH�G¶pWUDQJqUHV��/H�FKLIIUH�Q¶HVW�SDV�DUUrWp��FDU�OHV�PLHX[�
FODVVpV�GH�O¶DQ�GHUQLHU�SHXYHQW�HQFRUH�FRQILUPHU�OHXU�LQVFULSWLRQ���������
MXVTX
DX����MXLOOHW� 
 
/¶pGLWLRQ������V¶DQQRQFH�G¶RUHV�HW�GpMj�XQ�JUDQG�FUX�� 
 

,QQRYDWLRQ� FHWWH� DQQpH�� QRXV� YRXV� LQYLWRQV� j� XQH� VRLUpH���������
SURORJXH�� OH� YHQGUHGL� j� ��� KHXUHV�� VRXV� OD� IRUPH� G¶XQ������
EOLQG-WHVW�RXYHUW�j�WRXV��3OXV�G¶LQIRV��HQ�WHPSV�XWLOH��VXU�OH�VLWH� 
 
(W� HQILQ�� O¶DPSOHXU� JUDQGLVVDQWH�
GH� O¶pYpQHPHQW� QRXV� DPqQH� j���������
UHQIRUFHU� QRWUH� pTXLSH� GH�����������
YRORQWDLUHV�� 'qV� j� SUpVHQW��
YRXV�SRXYH]�YRXV�PDQLIHVWHU�SRXU�
XQ� FRXS� GH� PDLQ�� HQ� QRXV����������
LQGLTXDQW� YRV� GLVSRQLELOLWpV�� VRLW�
SDU� FRXUULHO� �LQIR#��KSX]]OH�EH��
VRLW�HQ�YRXV�UHQGDQW�VXU�OH�VLWH��j�OD�SDJH�© YRORQWDLUHV ª� 
 

'pMj�PHUFL��HW�����¬�WUqV�ELHQW{W���� 
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*pQpUDOHPHQW�� FH� VRQW� OHV� pYpQHPHQWV� VSHFWDFXODLUHV� HW� OHV�
DFWHV�KpURwTXHV�TXL�IRQW�OD�XQH�GHV�JD]HWWHV� 

/HV� SHWLWV� IDLWV� HW� JHVWHV� GX� TXRWLGLHQ�� G¶DSSDUHQFH� DQRGLQH��
YRLUH� LQVLJQLILDQWH��RQW�FHSHQGDQW� WRXW�DXWDQW� OH�GURLW�G¶rWUH�PLV�
HQ�pYLGHQFH��WDQW�LOV�VRQW�LPSRUWDQWV�SRXU�FHX[�TXL�OHV�SRVHQW��HW�
SRXU�FHX[�TXL�HQ�EpQpILFLHQW� 

$LQVL��0DUF�D�WHQX�j�FH�TXH�O¶RQ�IDVVH�XQH�SODFH�DX�VHUYLFH�TX¶LO�
UHQG�G¶XQH�PDQLqUH�DVVLGXH�HQ�SUHQDQW�HQ�FKDUJH����� OD� OHVVLYH�
GHV�HVVXLHV�SRXU�OHV�DFWLYLWpV�G¶,QWHU-$FWLRQV� 
 

0DUF�UpSRQG�DX[�TXHVWLRQV�GH�3DVFDOH�/LpJHRLV� 
 

%RQMRXU��MH�P¶DSSHOOH�0DUF 
-H�VXLV�UHVSRQVDEOH�GHV�HVVXLHV�GH�YDLVVHOOH� 
-H�IDLV�OD�OHVVLYH��,O�Q¶\�D�TXH�PRL� 

-�4XHOV�HVVXLHV "� 
/HV�HVVXLHV�GH�YDLVVHOOH�GH�O¶DWHOLHU�FXLVLQH�GH�
8WLOH�(QVHPEOH�HW�GH�O¶DWHOLHU�]HQ� 

-�3RXUTXRL�\�D-W-LO�GHV�HVVXLHV�j�8( "� 
3DUFH�TX¶LO�\�D�GHV�DWHOLHUV�FXLVLQH�HW�OHV�FDIpWpULDV�&URLVHWWH� 

-�(W�j�O¶DWHOLHU�]HQ��RQ�VH�VDOLW "� 
%HQ�RXL��RQ�IDLW�GHV�EDLQV�GH�SLHGV��2Q�IDLW�GHV�PDVVDJHV�j�O¶KXLOH� 

-�<�D-W-LO�EHDXFRXS�G¶HVVXLHV "� 
2XL��EHDXFRXS��2Q�HQ�FKDQJH�VRXYHQW��&¶HVW�SRXU�O¶K\JLqQH� 

-3RXUTXRL�IDLV-WX�WRXW�FH�WUDYDLO " 
dD�UHQG�VHUYLFH��-H�UHQGV�VHUYLFH�j�WRXW�OH�PRQGH�FRPPH�TXDQG�RQ�IDLW�
j� PDQJHU� SRXU� OHV� FDIpWpULDV�� ,O� Q¶\� D� TXH� PRL� TXL� P¶RFFXSH� GHV�������
HVVXLHV��-H�OHVVLYH�FKH]�PRL��,O�\�D�XQ�VpFKRLU�FKH]�PRL��2Q�PH�GRQQH�
GX�SURGXLW� 
0HUFL 

-3RXUTXRL�GLV-WX�PHUFL "� 
3DUFH�TXH�MH�VXLV�FRQWHQW�TX¶RQ�SDUOH�GH�PRQ�WUDYDLO� 

-�0HUFL�DXVVL��0DUF�SRXU�WRQ�WpPRLJQDJH� 
 



3DJH��� 

 

 

 
 

 
 

 
/D� OHYpH� GH� IRQGV� RUJDQLVpH� GDQV� OH�
FDGUH� GH� /DE� ��� SRXU� VRXWHQLU� OH����
SURMHW� © (Q� 6FqQH ª�� Q¶D� SDV� WHQX�
WRXWHV� VHV� SURPHVVHV�� ,O� Q¶HPSrFKH�
TXH� OHV�������¼� UpFROWpV� � VHURQW�ELHQ�
XWLOHV� SRXU� DMRXWHU� TXHOTXHV� DFWHV� j�������
O¶KLVWRLUH�TX¶pFULYHQW�HQVHPEOH�GHSXLV�
TXHOTXHV�PRLV�� XQH�GL]DLQH� G¶DFWHXUV�
PRWLYpV�HW�HQWKRXVLDVWHV�� 
/H� SURMHW� HVW� VRXWHQX� SDU� OH� &HQWUH� FXOWXUHO� GH� +DQQXW�� OD������
3URYLQFH�GH�/LqJH�HW�HVW�DQLPp�SDU��O¶$6%/�$QLP¶$UW�� 
5HQGH]-YRXV�VXU�VFqQH�����XQ�MRXU������ELHQW{W����SRXU�DSSODXGLU�OH�
UpVXOWDW�� 

0HUFL� DX[� GRQDWHXUV� TXL� RQW������
DOLPHQWp�OD�FDJQRWWH���� 

(W� PHUFL� j� *HRIIUH\� 3DJDQHOOL�����
VWDJLDLUH�� G¶DYRLU� ODQFp� FHWWH��������
LQLWLDWLYH� RULJLQDOH� GH� UpFROWH� GH�
VRXV� 

 
 

 
 

 
 
���� ¬� QRV� DPLV� GX� /LRQV� &OXE� GH� +DQQXW� TXL� RQW� GLVWULEXp� SOXV� GH�
������� ¼� j� GLYHUV� VHUYLFHV� HW� DVVRFLDWLRQV� GH� OD� UpJLRQ�� GRQW� O¶$3,&�
�/D�3DVVHUHOOH�HW�,QWHU-$FWLRQV��VRXWHQXH�GHSXLV�SOXV�GH�WUHQWH�DQV��� 
 
0HQWLRQ� VSpFLDOH� j� QRWUH�
DPL� 5REHUW�� UpFRPSHQVp�
G¶XQH� FRXSH� SRXU� VD��������
SDUWLFLSDWLRQ� DFWLYH� j� OD����
UpFROWH�GH�SDUUDLQDJHV� 
 



3DJH��� 

 

 

 
,QWHU-$FWLRQV� LQWHUYLHQGUD� OH� YHQGUHGL� SRXU� LQWURGXLUH 
OD�WKpPDWLTXH��© SRXU�XQ�DVVRFLDWLI�HQWUHSUHQDQW ª� 
 

8Q� FROORTXH� SRXU� PHWWUH� HQ� DYDQW� OH� WUDYDLO��������������
G¶DFFRPSDJQHPHQW� HQ� PLOLHX� GH� YLH�� VHV� VSpFLILFLWpV��
VHV�ULFKHVVHV�����HW��UH�G\QDPLVHU�OH�UpVHDX�DILQ�GH�IDLUH�
IDFH�DX[�GpILV�GH�GHPDLQ�� 

3RXU�UHFHYRLU�OH�SURJUDPPH�FRPSOHW�HQ�WHPSV�XWLOH�� 

LQIR#LQWHUDFWLRQVDVEO�EH�RX�DVDK#DVDK�EH� 



3DJH��� 

 

 



3DJH��� 

 

 

1RXV�UHSUHQRQV�LFL�TXHOTXHV�H[WUDLWV�GH�O¶DUWLFOH�TX¶$QQLFN�*RYDHUWV��MRXUQDOLVWH�j�
OD�0HXVH��D�GpFLGp�GH�FRQVDFUHU�j�GHX[� WUDYDLOOHXVHV��SDU�DLOOHXUV�EpQpILFLDLUHV�
GH�QRV�VHUYLFHV� 
 
�/�E����>��&ZKD�'�Z/� 
 
dƌĂǀĂŝůůĞƌ�ĞŶ�ĠƚĂŶƚ�ĂƩĞŝŶƚ�Ě͛ƵŶ�ŚĂŶĚŝĐĂƉ͕�ƵŶĞ�ŐĂŐĞƵƌĞ�ƉŽƵƌ�ďĞĂƵĐŽƵƉ͘��ŝĂŶĞ��ŽůůĂƌĚ͕�
Ϯϯ� ĂŶƐ͕� ƚƌŝƐŽŵŝƋƵĞ͕� Ă� ƌĠƵƐƐŝ� ă� ƐŝŐŶĞƌ� ƵŶ� ĐŽŶƚƌĂƚ� ĚĂŶƐ� ƵŶĞ� ĨƌŽŵĂŐĞƌŝĞ� ŚĂŶŶƵƚŽŝƐĞ͘�
�ŚĂƋƵĞ� ũĞƵĚŝ͕�ĞůůĞ�Ɛ͛ŽĐĐƵƉĞ�ĚƵ�ƌĠĂƐƐŽƌƟŵĞŶƚ͕�ĚĞƐ�ƉƌĠƉĂƌĂƟŽŶƐ�Ğƚ�ĚĞƐ�ĐůŝĞŶƚƐ͘�hŶ�ďĞů�
ĞǆĞŵƉůĞ�Ě͛ŝŶƚĠŐƌĂƟŽŶ�ƉĂƌ�ůĞ�ƚƌĂǀĂŝů�͊ 
 
�ŝĂŶĞ�ďĠŶĠĮĐŝĞ�Ě͛ƵŶ�ͨ�ǀƌĂŝ�ͩ� ĐŽŶƚƌĂƚ�Ě͛ĞŵƉůŽǇĠĞ�ͨ�ĐŽŵŵĞ� ůĞƐ�ĂƵƚƌĞƐ�ͩ�ĚĞƉƵŝƐ�ĮŶ�
ϮϬϭϴ͕�ĞůůĞ�ƚŽƵĐŚĞ�ĚŽŶĐ�ƵŶ�ƉĞƟƚ�ƐĂůĂŝƌĞ�Ğƚ�ĂƌďŽƌĞ�ĂǀĞĐ� ũŽŝĞ�ƵŶ�ƚĂďůŝĞƌ�ĂǀĞĐ�ƐŽŶ�ƉƌĠͲ
ŶŽŵ�ďƌŽĚĠ�ĚĂŶƐ�ů͛ĞŶĐŽůƵƌĞ͘ 

>Ă� ,ĂŶŶƵƚŽŝƐĞ� Ă� ĨĂŝƚ� ƐĞƐ� ƉƌĞŵŝĞƌƐ� ƉĂƐ� ĚĂŶƐ� ů͛ĞŶƚƌĞƉƌŝƐĞ� ă� ů͛ŽĐĐĂƐŝŽŶ� Ě͛ƵŶ� ƐƚĂŐĞ������
ƐĐŽůĂŝƌĞ͘��͛ĞƐƚ�ƐĂ�ŵĂŵĂŶ�ƋƵŝ�Ă�ĨĂŝƚ�ůĂ�ƉƌŽƉŽƐŝƟŽŶ�ĂƵ�ĨƌŽŵĂŐĞƌ͕�ƋƵ͛ĞůůĞ�ĐŽŶŶĂŠƚ�ǀŝĂ�ƐĂ�
ƐŽĞƵƌ͕�ŝŶƐƟƚƵƚƌŝĐĞ�ă�'ƌĂŶĚ-,ĂůůĞƚ͘ 

ͨ�EŽƵƐ� Ŷ͛ĂǀŽŶƐ� ƉĂƐ� ƌĠŇĠĐŚŝ� Ğƚ� Ěŝƚ� ŽƵŝ� ƚŽƵƚ� ĚĞ� ƐƵŝƚĞ� ͕ͩ� ƐĞ� ƐŽƵǀŝĞŶƚ�DĂƵĚ� &ĂƵǀŝůůĞ͘��������
ͨ� �ŽŵŵĞ� ĕĂ� ƐĞ� ƉĂƐƐĂŝƚ� ďŝĞŶ͕� ŽŶ� Ă� ǀŽƵůƵ� ĂůůĞƌ� ƉůƵƐ� ůŽŝŶ͕� Ě͛ĂďŽƌĚ� ƉĂƌ� ƵŶ� ƐƚĂŐĞ�������
Ě͛ŝŶƚĠŐƌĂƟŽŶ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� ĚĞ� ů͛�sŝY� ƉƵŝƐ� ƵŶ� ĐŽŶƚƌĂƚ� ĚĞ� ƚƌĂǀĂŝů� ĚĂŶƐ� ůĞ� ƐĞĐƚĞƵƌ�
ŵĂƌĐŚĂŶĚ�͕ͩ�ƌĞƚƌĂĐĞ�DĂƌŝĞ-ZĂƉŚĂģůůĞ��ŽůůĂƌĚ͕�ůĂ�ŵğƌĞ�ĚĞ��ŝĂŶĞ͘�hŶĞ�ĚĠŵĂƌĐŚĞ�ƉĂƐ�
ĨĂĐŝůĞ� ĐĂƌ��ŝĂŶĞ�ƉŽƵƌƌĂŝƚ�ƉĞƌĚƌĞ� ƐĞƐ�ĂůůŽĐĂƟŽŶƐ�ĚĞ� ƌĞŵƉůĂĐĞŵĞŶƚ�ĚĞ� ƌĞǀĞŶƵƐ�ĚŽŶƚ�
ďĠŶĠĮĐŝĞŶƚ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ŚĂŶĚŝĐĂƉĠĞƐ͘�ͨ�KŶ�ŶĞ�ƐĂŝƚ�ƉĂƐ�ĞŶĐŽƌĞ�Ɛ͛ŝů�Ǉ�ĂƵƌĂ�ƵŶ�ŝŵƉĂĐƚ�
ĮŶĂŶĐŝĞƌ�ŵĂŝƐ�ŽŶ�Ŷ͛ĞƐƚ�ƉĂƐ�ƉƌğƐ�ĚĞ�ůąĐŚĞƌ�ĐĂƌ�ĐĞ�ƚƌĂǀĂŝů�ůƵŝ�ĂƉƉƌĞŶĚ�ů͛ĂƵƚŽŶŽŵŝĞ͘� 

�ŝĂŶĞ�Ă�ƵŶĞ�ƉůĂĐĞ�ĚĂŶƐ�ůĂ�ƐŽĐŝĠƚĠ�Žƶ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ƚƌĂǀĂŝůůĞ͕� ŝů�Ŷ͛Ǉ�Ă�ĂƵĐƵŶĞ�ƌĂŝƐŽŶ�
ƋƵ͛ĞůůĞ�ŶĞ�ƚƌĂǀĂŝůůĞ�ƉĂƐ�ĞůůĞ�ĂƵƐƐŝ͘��ůůĞ�ƐĂŝƚ�ƉĂƌůĞƌ�Ğƚ�ůŝƌĞ͕�ĞůůĞ�ĞƐƚ�ĐĂƉĂďůĞ͘��ƚ�Đ͛ĞƐƚ�ƵŶĞ�
ďĂƩĂŶƚĞ�͕ͩ�ƐŽƵƌŝƚ�ƐĂ�ŵĂŵĂŶ͘ 

�Ƶ-ĚĞůă�ĚƵ� ũĞƵĚŝ͕��ŝĂŶĞ�Ă�ƵŶĞ�ƐĞŵĂŝŶĞ�ďŝĞŶ�ĐŚĂƌŐĠĞ͕�ŵĂŝƐ� ĐŽŵŵĞ�ďĠŶĠǀŽůĞ� ĐĞƩĞ�
ĨŽŝƐ͘� �ůůĞ� ƐƵƌǀĞŝůůĞ� Ğƚ� ĂĐĐŽŵƉĂŐŶĞ� ĂŝŶƐŝ� ůĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĠĐŽůĞƐ� ĚĞ� 'ƌĂŶĚ-,ĂůůĞƚ͕� ĚĞ�
DŽǆŚĞ�Ğƚ�ĚĞ�EŽƚƌĞ-�ĂŵĞ�ĚĞ��ƌĂŝǀĞƐ͘��ůůĞ� ƐĞ� ƌĞŶĚ�ĠŐĂůĞŵĞŶƚ�ă� ů͛ĂƐďů� /ŶƚĞƌ-�ĐƟŽŶƐ�
ĚĞ� ,ĂŶŶƵƚ� ƋƵŝ� ůĂ� ŐƵŝĚĞ� ĚĂŶƐ� ƐŽŶ� ƉƌŽũĞƚ� Ě͛ĂƵƚŽŶŽŵŝĞ� Ğƚ� ŽƌŐĂŶŝƐĞ� ĚĞƐ� ĂĐƟǀŝƚĠƐ� ĚĞ�
ůŽŝƐŝƌƐ͘�ͨ�:͛ĂŝŵĞ�ďŝĞŶ�ŵŽŶ�ƚƌĂǀĂŝů�ă� ůĂ�ĨƌŽŵĂŐĞƌŝĞ͕�Đ͛ĞƐƚ�ĐŚŽƵĞƩĞ͕� ůĞƐ�ĐŽůůğŐƵĞƐ�ƐŽŶƚ�
ƚƌğƐ�ŐĞŶƟůƐ͘�:͛ĂŝŵĞ�ĂƵƐƐŝ�ĂŝĚĞƌ�ůĞƐ�ĞŶĨĂŶƚƐ�ĐĂƌ�ŝůƐ�ŵĞ�ĨŽŶƚ�ĚĞƐ�ĐąůŝŶƐ͊ 

:͛ĂŝŵĞƌĂŝƐ�ĐŽŶƟŶƵĞƌ�ůĞƐ�ĚĞƵǆ͘�KƵ�ĂůŽƌƐ�ĚĞǀĞŶŝƌ�ƉŽůŝĐŝğƌĞ�͊�͕ͩ�ůĂŶĐĞ�ůĂ�ũĞƵŶĞ�ĮůůĞ͘��ƚ͕�
ƉĞƵƚ-ġƚƌĞ͕� ĞŵŵĠŶĂŐĞƌ� ĂǀĞĐ� ƐŽŶ� ĂŵŽƵƌĞƵǆ� ĚĂŶƐ� ƵŶ� ĂƉƉĂƌƚĞŵĞŶƚ� ƐƵƉĞƌǀŝƐĠ� Ě͛ŝĐŝ�
ƉĞƵ͘ 

>ĞƐ�ƉĂƌĞŶƚƐ�ĚĞ��ŝĂŶĞ�ƐŽŶƚ�ĮĞƌƐ�ĚĞ�ƐŽŶ�ƉĂƌĐŽƵƌƐ�Ě͛ŝŶƚĠŐƌĂƟŽŶ�ĚĞƉƵŝƐ�ů͛ĞŶĨĂŶĐĞ�ŵĂŝƐ�
ƌĂƉƉĞůůĞŶƚ�ƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶĞ�ďĂƚĂŝůůĞ�ƋƵŽƟĚŝĞŶŶĞͨ͘��ĞůĂ� ĨĂŝƚ� ƉŽƵƐƐĞƌ� ĚĞƐ� ĂŝůĞƐ�
ŵĂŝƐ�ĞǆŝŐĞ�ďĞĂƵĐŽƵƉ�Ě͛ĠŶĞƌŐŝĞ͘�/ů�ƌĞƐƚĞ�ĚĞƐ�ďĂƌƌŝğƌĞƐ�ă�ďƌŝƐĞƌͩ͘�� 



3DJH��� 

 

 

/^�hZ�������ZK�,��hE��KEdZ�d����Z�W�^^�h^� 
 
/ƐĂƵƌĂ� DƌĂǁƵŶĂƚǌ͕� Ϯϳ� ĂŶƐ͕� ĞƐƚ� ƵŶĞ� ,ĂŶŶƵƚŽŝƐĞ� ƉĂƐ� ĐŽŵŵĞ� ůĞƐ�
ĂƵƚƌĞƐ͘�^ŽŶ� ƌġǀĞ�͍��ǀŽŝƌ� ƐŽŶ�ƉƌŽƉƌĞ�ĂƉƉĂƌƚĞŵĞŶƚ͕�ƵŶĞ�&ŝĂƚ�ϱϬϬ�ĚĞ�
ĐŽƵůĞƵƌ�ƌŽƐĞ͕�ƵŶ�ĐŚŝĞŶ͕�Ğƚ�ƵŶĞ�ƉŽƵƐƐĞƩĞ�ĚĞ�ůĂ�ŵġŵĞ�ĐŽƵůĞƵƌ�ƋƵĞ�ůĂ�
ǀŽŝƚƵƌĞ� ƉŽƵƌ� Ǉ�ŵĞƩƌĞ� ƐŽŶ� ĨƵƚƵƌ� ĂŶŝŵĂů� ĚĞ� ĐŽŵƉĂŐŶŝĞ͘��ĞƐ� ĂŵďŝƟŽŶƐ� ƋƵŝ� ƉĞƵǀĞŶƚ� ƐĞŵďůĞƌ�
ďĂŶĂůĞƐ� ƉŽƵƌ� ůĞ� ĐŽŵŵƵŶ� ĚĞƐ�ŵŽƌƚĞůƐ͕� ŵĂŝƐ� ƉŽƵƌ� /ƐĂƵƌĂ͕� ƌĠĂůŝƐĞƌ� ƐŽŶ� ƌġǀĞ� Ě͛ŝŶĚĠƉĞŶĚĂŶĐĞ�
ƌĞůğǀĞ�ĚƵ�ǀĠƌŝƚĂďůĞ�ƉĂƌĐŽƵƌƐ�ĚƵ�ĐŽŵďĂƩĂŶƚ͘ 

�ĞƉƵŝƐ�ƋƵ͛ĞůůĞ�ĞƐƚ�ƚŽƵƚĞ�ƉĞƟƚĞ͕�ůĂ�ũĞƵŶĞ�ĨĞŵŵĞ�ƋƵŝ�Ă�ĠƚĠ�ĂĚŽƉƚĠĞ�ĞŶ�ZŽƵŵĂŶŝĞ�ĂůŽƌƐ�ƋƵ͛ĞůůĞ�
Ŷ͛ĠƚĂŝƚ�ƋƵĞ�ďĠďĠ͕�ǀŝƚ�ĚĂŶƐ�ĚĞƐ�ŝŶƐƟƚƵƟŽŶƐ�ƉŽƵƌ�ƉĞƌƐŽŶŶĞƐ�ĂƩĞŝŶƚĞƐ�Ě͛ƵŶ�ŚĂŶĚŝĐĂƉ�ŵĞŶƚĂů͘� 

�ĐƚƵĞůůĞŵĞŶƚ͕�ĞůůĞ�ĞƐƚ�ƐƵŝǀŝĞ�ƉĂƌ�ůĂ�WĂƐƐĞƌĞůůĞ�ĚĞ�,ĂŶŶƵƚ͕�ƋƵŝ�ů͛ĂĐĐŽŵƉĂŐŶĞ�ĂƵ�ƋƵŽƟĚŝĞŶ�ĚĂŶƐ�
ƐĞƐ�ƉƌŽũĞƚƐ�ĚĞ�ǀŝĞ͘�DĂůŐƌĠ�ƵŶ�ƉĂƌĐŽƵƌƐ�ƐĞŵĠ�Ě͛ĞŵďƸĐŚĞƐ͕�/ƐĂƵƌĂ�Ŷ͛Ă�ũĂŵĂŝƐ�ďĂŝƐƐĠ�ůĞƐ�ďƌĂƐ�͗�����
ͨ�:͛Ăŝ�ĐŚĞƌĐŚĠ�ĚƵ�ƚƌĂǀĂŝů�ƉĞŶĚĂŶƚ�ĚĞƐ�ĂŶŶĠĞƐ�ŵĂŝƐ�ĕĂ�Ŷ͛Ă�ũĂŵĂŝƐ�ĠƚĠ�ĨĂĐŝůĞ͕ͩ�ĞǆƉůŝƋƵĞ�ůĂ�ũĞƵŶĞ�
ĨĞŵŵĞ�ĂƩĞŝŶƚĞ�Ě͛ƵŶĞ�ĚĠĮĐŝĞŶĐĞ�ŵĞŶƚĂůĞ͘ 

�Ŷ� ĞīĞƚ͕� ĚĞ� ŶŽŵďƌĞƵǆ� ĞŵƉůŽǇĞƵƌƐ� ƐŽŶƚ� ƌĠƟĐĞŶƚƐ� ă� ů͛ŝĚĠĞ� Ě͛ĞŶŐĂŐĞƌ� ƵŶĞ� ƉĞƌƐŽŶŶĞ� ĂƩĞŝŶƚĞ�
Ě͛ƵŶ� ŚĂŶĚŝĐĂƉ͘� WŽƵƌƚĂŶƚ͕� �ĂŶŝĞůůĞ� WƌŝŶŝĞƌ͕� ƌĞƐƉŽŶƐĂďůĞ� ĚĞƐ� dŝƚƌĞƐ� ^ĞƌǀŝĐĞƐ� ĚĞ� �ŽƵŐĞ͕� Ă� ŽƐĠ�
ĨƌĂŶĐŚŝƌ� ůĞ� ĐĂƉ͘� /ƐĂƵƌĂ� ǀŝĞŶƚ� ĚŽŶĐ� ĚĞ� ĚĠĐƌŽĐŚĞƌ� ƐŽŶ� ƉƌĞŵŝĞƌ� ĐŽŶƚƌĂƚ� ĚĞ� ƚƌĂǀĂŝů� ĞŶ� ƚĂŶƚ� ƋƵĞ�
ƌĞƉĂƐƐĞƵƐĞ�͗�ͨ�ůůĞ�ĞƐƚ�ǀĞŶƵĞ�ĂǀĞĐ�ƐŽŶ�ĠĚƵĐĂƚƌŝĐĞ�ƋƵŝ�ŶŽƵƐ�Ă�ĞǆƉůŝƋƵĠ�ƐĂ�ƐŝƚƵĂƟŽŶ͘�KŶ�Ɛ͛ĞƐƚ�Ěŝƚ�
ƋƵ͛ŽŶ�ĂůůĂŝƚ�ĞƐƐĂǇĞƌ�ĐĂƌ�/ƐĂƵƌĂ�ĞƐƚ�ƵŶĞ�ĨĞŵŵĞ�ĐŽƵƌĂŐĞƵƐĞ�ͩ͘ 

^ŝ�ůĞƐ�ĚĠďƵƚƐ�Ŷ͛ŽŶƚ�ƉĂƐ�ĠƚĠ�ĚĞƐ�ƉůƵƐ�ĨĂĐŝůĞƐ͕�/ƐĂƵƌĂ�ĨŽƵƌŶŝƚ�ă�ƉƌĠƐĞŶƚ�ůĂ�ŵġŵĞ�ƋƵĂůŝƚĠ�ĚĞ�ƚƌĂǀĂŝů�
ƋƵĞ� ƐĞƐ� ĐŽůůğŐƵĞƐ� ͗� ͨ� �Ƶ� ĚĠďƵƚ͕� ŽŶ� ĂǀĂŝƚ� ƵŶ� ƉĞƵ� ƉĞƵƌ͕� Đ͛ĞƐƚ� ŶŽƌŵĂů͘� DĂŝƐ� ĞůůĞ� Ɛ͛ĞƐƚ� ǀŝƚĞ�������
ĂĚĂƉƚĠĞ�Ğƚ�ŽŶ�Ă�ƌĂƉŝĚĞŵĞŶƚ�ĠƚĠ�ƌĂƐƐƵƌĠƐ͘�DġŵĞ�Ɛŝ�ĞůůĞ�Ă�ƚŽƵũŽƵƌƐ�ƵŶ�ƉĞƵ�ĚĞ�ŵĂů�ă�ŐĠƌĞƌ�ƐŽŶ�
ƚĞŵƉƐ͕�/ƐĂƵƌĂ�ƚƌĂǀĂŝůůĞ�ĂƵƐƐŝ�ďŝĞŶ�ƋƵĞ�ůĞƐ�ĂƵƚƌĞƐ�ƌĞƉĂƐƐĞƵƐĞƐ͘ 

�ĞƵǆ�ĐůŝĞŶƚƐ�ŽŶƚ�ŵġŵĞ�ĚĞŵĂŶĚĠ�ƋƵĞ�ĐĞ� ƐŽŝƚ�ĞůůĞ�ƋƵŝ� ƌĞƉĂƐƐĞ� ůĞƵƌ� ůŝŶŐĞ�͕ͩ�ĂĸƌŵĞ�
�ĂŶŝĞůůĞ� WƌŝŶŝĞƌ͕� ƐŽŶ� ĞŵƉůŽǇĞƵƌ� ƋƵŝ� Ă� ĚĠĐŝĚĠ� ĚĞ� ůĂ� ĐŽŶƐŝĚĠƌĞƌ� ĚĞ� ůĂ� ŵġŵĞ� ĨĂĐŽŶ� ƋƵĞ� ƐĞƐ�
ĂƵƚƌĞƐ�ĞŵƉůŽǇĠĞƐ�͗�ͨ�EŽƵƐ�Ŷ͛ĂǀŽŶƐ�ƉĂƐ�ĚĞŵĂŶĚĠ�Ě͛ĂŝĚĞ�ă�ů͛�sŝY͕�ŵġŵĞ�Ɛŝ�ŶŽƵƐ�Ǉ�ĂǀŝŽŶƐ�ĚƌŽŝƚ͕�
ŶŽƵƐ�ƐŽƵŚĂŝƟŽŶƐ�ůĂ�ĐŽŶƐŝĚĠƌĞƌ�ĐŽŵŵĞ�ƋƵĞůƋƵ͛ƵŶ�ĚĞ�ƚŽƵƚ�ă�ĨĂŝƚ�͚ŶŽƌŵĂů͛�ͩ͘ 

�Ŷ�ĚĠƉŝƚ�ĚĞƐ�ĞŶĐŽƵƌĂŐĞŵĞŶƚƐ�ĚĞ�ƐĞƐ�ĐŽůůğŐƵĞƐ�Ğƚ�ĚĞ�ƐĞƐ�ĞŵƉůŽǇĞƵƌƐ͕�ůĂ�,ĂŶŶƵƚŽŝƐĞ�ŵĂŶƋƵĞ�
ƚŽƵũŽƵƌƐ�ƵŶ�ƉĞƵ�ĚĞ�ĐŽŶĮĂŶĐĞ�ĞŶ�ĞůůĞ�͗�ͨ:͛ĞƐƐĂǇĞ�ĚĞ�ƚƌĂǀĂŝůůĞƌ�ůă-ĚĞƐƐƵƐ�͕ͩ�ĐŽŶĮĞ-ƚ-ĞůůĞ͘�ͨ��ůůĞ�
ƉĞŶƐĞ�ƚŽƵũŽƵƌƐ�ƋƵĞ�Đ͛ĞƐƚ�ŵĂů�ĨĂŝƚ͕�ŵĂŝƐ�ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ǀƌĂŝ�͕ͩ�ƌĂƐƐƵƌĞ�ĐĞƉĞŶĚĂŶƚ�ƐŽŶ�ĞŵƉůŽǇĞƵƌ͘�
^ĞƐ�ĐŽůůğŐƵĞƐ�ƐŽŶƚ�ĚĞƌƌŝğƌĞ�ĞůůĞ�ƉŽƵƌ�ů͛ĂŝĚĞƌ͘�ͨ��Ğ�ƐŽŶƚ�ĚĞƐ�ĨĞŵŵĞƐ�ƋƵŝ�ŽŶƚ�ƚŽƵũŽƵƌƐ�ůĞ�ƐŽƵƌŝƌĞ�
Ğƚ�ƚŽƵũŽƵƌƐ�ůĂ�ďŽŶŶĞ�ŚƵŵĞƵƌ͘ 

�͛ĞƐƚ�ƵŶ�ĞŶĚƌŽŝƚ�ĐŚĂůĞƵƌĞƵǆ�Ğƚ�ĨĂŵŝůŝĂů͘�:͛ĂĚŽƌĞ�ǀĞŶŝƌ�ŝĐŝ�ͩ͘ 

/ŶŝƟĂůĞŵĞŶƚ͕�ůĂ�,ĂŶŶƵƚŽŝƐĞ�ĂŵďŝƟŽŶŶĂŝƚ�ƵŶĞ�ĐĂƌƌŝğƌĞ�ĚĂŶƐ�ůĂ�ĐŽŝīƵƌĞ͘�DĂůŚĞƵƌĞƵƐĞŵĞŶƚ͕�ƐŽŶ�
ŚĂŶĚŝĐĂƉ�ů͛Ă�ĞŵƉġĐŚĠĞ�ĚĞ�ƉŽƵƌƐƵŝǀƌĞ�ƐĞƐ�ĂƐƉŝƌĂƟŽŶƐ͕�ůĂ�ũĞƵŶĞ�ĨĞŵŵĞ�Ɛ͛ĞƐƚ�ĂůŽƌƐ�ŽƌŝĞŶƚĠĞ�ǀĞƌƐ�
ůĞ�ƌĞƉĂƐƐĂŐĞ�ă�>Ă�^ŝƚƌĠĞ͕� ů͛ĠĐŽůĞ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�ƐƉĠĐŝĂůŝƐĠĞ�ĚĞ�sĞĚƌŝŶ͘�ͨ�:Ğ�Ŷ͛Ăŝ�ƉĂƐ�ĞŶǀŝĞ�ĚĞ�
ƉĂƐƐĞƌ�ŵĂ�ǀŝĞ�ĚĂŶƐ�ƵŶ�ĐĞŶƚƌĞ�ũŽƵƌ͕�Ŷŝ�ĚĂŶƐ�ƵŶ�ĂƚĞůŝĞƌ�ƉƌŽƚĠŐĠ�ŽƵ�ƌĞƐƚĞƌ�ƐĂŶƐ�ƌŝĞŶ�ĨĂŝƌĞ͘�:Ğ�ƐĂŝƐ�
ƋƵĞ�ũ͛Ăŝ�ĚĞƐ�ĐĂƉĂĐŝƚĠƐ͘�dƌĂǀĂŝůůĞƌ� ĚĂŶƐ� ƵŶ� ĞŶǀŝƌŽŶŶĞŵĞŶƚ� ŶŽƌŵĂů͕� Đ͛ĞƐƚ� ƵŶĞ�
ĐŚĂŶĐĞ�ĚĞ�ƉŽƵǀŽŝƌ�ŵ͛ĂŵĠůŝŽƌĞƌ͘�:Ğ�ǀĞƵǆ�ĂǀĂŶĐĞƌ͕�ũĞ�ǀĞƵǆ�ǀŝǀƌĞ�Ğƚ�ĞǆŝƐƚĞƌ͘ 

 



3DJH��� 

 

 

 

 

 

 

 

0rPH�VL�OHV�DVSHFWV�IHVWLI��VSRUWLI�HW�FRQYLYLDO�IRQW�SDUWLH�LQKpUHQWH�GHV�
UHWRPEpHV�EpQpILTXHV�GHV����KHXUHV�3X]]OH��OD�UpFROWH�GH�IRQGV�UHVWH�
PDOJUp�WRXW�OD�PRWLYDWLRQ�SULQFLSDOH�GH�VRQ�RUJDQLVDWLRQ� 

/HV� UHFHWWHV� SURYLHQQHQW� GHV� LQVFULSWLRQV� GHV� pTXLSHV� SDUWLFLSDQWHV��
GHV� VSRQVRUV�� GHV� HQWUpHV� GHV� YLVLWHXUV�� GHV� EpQpILFHV� GHV� EDU� HW���
UHVWDXUDWLRQ�«� HW� DXVVL� GHV� GRQV� UpFROWpV� SDU� QRWUH� FRFKRQ� TXL� QH��
GHPDQGH�TX¶j�rWUH�HQJUDLVVp�SDU�YRV�VRLQV� 

1RXV� FRQQDLVVRQV� WRXV� O¶DSSpWLW� JUDQGLVVDQW� GH� O¶LQWpUHVVp�� G¶XQH����
LPSRUWDQFH� SURSRUWLRQQHOOH� DX[� EHVRLQV� ILQDQFLHUV� GH� QRV� VHUYLFHV��
FRQIURQWpV�FKDTXH�DQQpH�j� O¶H[HUFLFH�GH�GHYRLU�FRPEOHU� O¶pFDUW�HQWUH�
OHV�EHVRLQV�HW�OHV�UHQWUpHV�RIILFLHOOHV� 

5DSSHORQV� TXH� WRXW� GRQ� GH���¼� YRXV� GRQQH� GURLW� j� EpQpILFLHU� GH�
O¶H[RQpUDWLRQ� ILVFDOH� �XQH� DWWHVWDWLRQ� YRXV� HVW� HQYR\pH� HQ� GpEXW����
G¶DQQpH�VXLYDQWH��HW�j�GHYHQLU�© PHPEUH�GRQQHXU ª�GH�QRWUH�FRPLWp�
GH�SDUUDLQDJH� 

3RXU�����¼��YRXV�HQ�VHUH]�© PHPEUH�GRQQHXU�G¶KRQQHXU ª���� 

'HX[�QXPpURV�YRXV�SHUPHWWHQW�GH�PDQLIHVWHU�YRWUH�VRXWLHQ� 

&HOXL�G¶,QWHU-$FWLRQV��VHUYLFH�G¶DFFRPSDJQHPHQW�� 

%(������������������ 
RX�FHOXL�GH�OD�3DVVHUHOOH��VHUYLFHV�UpVLGHQWLHOV��� 

%(������������������ 

/¶pYROXWLRQ�GH�OD�WLUHOLUH�HVW�j�VXLYUH�VXU�OH�VLWH��DLQVL�TXH�OD�OLVWH�
GHV�GRQDWHXUV��VDXI�VL�YRXV�VRXKDLWH]�JDUGHU�O¶DQRQ\PDW�� 



5XH�GH�:DVVHLJHV����� 
�����+$1187 

�EXUHDX[��UXH�GH�:DVVHLJHV��� 
 

������������ 
LQIR#ODSDVVHUHOOHDVEO�EH 

 
 
 
 

5RXWH�GH�7LUOHPRQW������ 
�����+$1187 

�EXUHDX[��UXH�=pQREH�*UDPPH���� 
 

������������ 
LQIR#LQWHUDFWLRQVDVEO�EH 

 

(W�DXVVL���� 
 

�7HUUH�(QYLH���������8WLOH�(QVHPEOH�������9LVDSRXUOHQHW���9LQJWTXDWUHKHXUHVSX]]OH 


