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$FWLRQ�VROLGDLUH�SRXU�O¶$QFUH 
 
/D� FRUEHLOOH� HW� VHV� DOHQWRXUV� RQW� pWp�
ULFKHPHQW�UHPSOLV�GH�GRQV�� 
,OV�RQW�pWp�UHPLV�DX[�UHVSRQVDEOHV�GX�OLHX�
G¶DFFXHLO�¶¶/¶$QFUH¶¶��,OV�VHURQW�UHGLVWULEXpV�
DX[� SOXV� GpPXQLV� RX� XWLOLVpV� SRXU� OD�
FRQIHFWLRQ�GHV�WURLV�UHSDV�KHEGRPDGDLUHV�
GX�OLHX�G¶DFFXHLO� 
/¶DFWLRQ�VHUD� UHFRQGXLWH� HQ�PDL�� SXLV� FHW�
DXWRPQH�� (OOH� VH� SRXUVXLW� DFWXHOOHPHQW�
JUkFH� j� G¶DXWUHV� SDURLVVHV� GH� OD� UpJLRQ�
GHV� &KDPEHURQQHV�� %HOOH� FKDvQH� GH�
VROLGDULWp��0(5&,��0(5&,��0(5&,�� 
 
 
5HWRXU�VXU�OH�PDWFK�DX[�FDUWHV 
 
9LQJW�VL[� pTXLSHV� \� RQW� SDUWLFLSp� GDQV�XQH�DPELDQFH�SOHLQH� GH� ERQQH�
KXPHXU�� 0HVVLHXUV� $QGUp� HW� 7KLHUU\� &KkWHODLQ� �SDUUDLQ� HW� ILOOHXO�� RQW�
JDJQp� OH� WRXUQRL� HQ� REWHQDQW� �
���� SWV�� %DVWLHQ� 5HEHWH]�� pSDXOp� SDU�
)DELHQQH�6DOLV��-XOLHQ�HW�'LGLHU�:HLEHO�j�FDXVH�G
XQ�FR�pTXLSLHU�DEVHQW��
DLQVL� TXH� O
pTXLSH� )DQQ\� &KkWHODLQ�5RFFR� /R� 5XVVR� RQW� FRPSOpWp� OH�
SRGLXP� 
$�O
LVVXH�GX�PDWFK��OD�SDVWD�SDUW\�D�UpXQL�SOXV�GH�VRL[DQWH�FRQYLYHV��/HV�
SkWHV�HW�OHV�VDXFHV�RQW�pWp�ODUJHPHQW�DSSUpFLpHV�� 

&HQWUH�SDURLVVLDO 
 
8Q�FRPLWp��FRPSRVp�GH�)DELHQQH�	�-HDQ�0DUF�6DOLV��5LFKDUG�)DOR�HW�
'LGLHU�:HLEHO�� V¶HVW� GRQQp�SRXU� WkFKH� GH� SRXUVXLYUH� OD� GpPDUFKH� GH�
YDORULVDWLRQ�GH�QRWUH�FHQWUH�GH�SDURLVVH� 
$SUqV�DYRLU�H[SORUp�SOXVLHXUV�SLVWHV��XQH�FROODERUDWLRQ�DYHF�OD�FRPPXQH�
GH� &KDYDQQHV� SRXU� GpYHORSSHU� XQ� FRQFHSW� G
XWLOLVDWLRQ� SXEOLTXH� GH�
QRWUH�SDUFHOOH�D�pWp�SULYLOpJLpH� 
8QH�UHQFRQWUH��DYHF�0DGDPH�'LGLVKHLP�DUFKLWHFWH�HW�FKHIIH�GH�SURMHW�
DLQVL� TXH� 0RQVLHXU� *DXWKLHU� FKHI� GH� VHUYLFH� GH� O
XUEDQLVPH� GH� OD�
FRPPXQH�GH�&KDYDQQHV�D�HX�OLHX�O¶DQQpH�GHUQLqUH� 
8QH� SURSRVLWLRQ� VHUDLW� GH� FRQFHQWUHU� QRV� DFWLYLWpV� VXU� XQH� SDUWLH�
VHXOHPHQW�GHV�OLHX[�G
DXWUHV�DFWLYLWpV�RFFXSDQW�OH�UHVWH�GH�OD�VXUIDFH 
1RXV�DYRQV�UHODQFp�OH�VHUYLFH�GH�O
XUEDQLVPH�SRXU�IDLUH�DYDQFHU�QRWUH�
GRVVLHU�� PDLV� IRUFH� HVW� GH� FRQVWDWHU� TX
DYHF� OH� FKDQJHPHQW� GH�
OpJLVODWXUH�QRWUH�GRVVLHU�Q
HVW�SDV�SULRULWDLUH��0DLV�XQH�VpDQFH�DYHF�OD�
PXQLFLSDOLWp�HVW�SUpYXH�SURFKDLQHPHQW� 
 
,QGLFDWLRQV�XWLOHV 
 
 
&HQWUH�SDURLVVLDO  &KHPLQ�GHV�*O\FLQHV��  
    �����&KDYDQQHV�SUqV�5HQHQV 
/RFDWLRQ�GX�FHQWUH�SDURLVVLDO 
 
%ULJLWWH�&HUTXHLUD  ������������������EULJLWWH�FHUTXHLUD#EOXHZLQ�FK 

�GH����j���K�     
3DVWHXUV 
  
1DGLQH�+XEHU�  ���������������� �������������������������QDGLQH�KXEHU#HHUY�FK 
5LFKDUG�)DOR   �������������� �����������������ULFKDUG�IDOR#HHUY�FK 
 
&RQVHLO�SDURLVVLDO�GH�FRRUGLQDWLRQ 
 
)DELHQQH�6DOLV��FRRUGLQDWULFH� �������������� �������IDELHQQH�VDOLV#EOXHZLQ�FK 
,VDEHOOH�/DQJHU�%RVV\�������������� �������������ODQJHUERVV\�LVDEHOOH#EOXHZLQ�FK 
 
KWWSV���ZZZ�HHUY�FK�UHJLRQ�OHV�FKDPEHURQQHV�FKDYDQQHV�HSHQH[�DFFXHLO 
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3URFKDLQH�VDLVRQ�PXVLFDOH�FKDYDQQRLVH 
 
/HV�FRQFHUWV�UHSUHQGURQW�FH�SULQWHPSV�DX�WHPSOH�GH�&KDYDQQHV�VRLW � 
 

��PHUFUHGL����DYULO����K�����&LQp�&RQFHUW 
3URMHFWLRQ� GH� SOXVLHXUV� FRXUW�PpWUDJHV� DYHF� DFFRPSDJQHPHQW� DX�
KDXWERLV��DX�FRUQHW�j�ERXTXLQ�HW�j�O¶RUJXH��7RXW�SXEOLF�GqV���DQV� 
 

��GLPDQFKH��HU�PDL����K���&DQWDWHV�GH�-HDQ�6pEDVWLHQ�%DFK 
1DWDFKD�'XFUHW��VRSUDQR��%HUWUDQG�GH�5KDP�DX�KDXWERLV�HW�$GULHQ�3LqFH�
DX�FODYHFLQ�SUpVHQWHQW�GHV�H[WUDLWV�GHV�SOXV�EHDX[�DLUV�HW�VLQIRQLDV�GH�
-�6��%DFK��YpULWDEOHV�MR\DX[�j�GpFRXYULU�RX�UHWURXYHU� 
 

��GLPDQFKH����MXLQ�����qPH�DQQLYHUVDLUH�GH�O¶RUJXH 
3RUWHV�RXYHUWHV�HW�YLVLWH�GH� O¶RUJXH�GqV���K���5pFLWDO�G¶RUJXH�SDU�7KLOR�
0XVWHU�j���K���$SpULWLI�GqV���K 
(QWUpH�OLEUH��FROOHFWH�HQ�IDYHXU�GHV�DUWLVWHV� 
 

 

$GULHQ�3LqFH�	�%HUWUDQG�GH�5KDP 
%UXQFK 
 
/D�SDURLVVH�GH�&KDYDQQHV�(SHQH[�YRXV�LQYLWH�j�VRQ�
%UXQFK�GRPLQLFDO 
OH�GLPDQFKH��HU�PDL�������GH���K����j���K�� 
DX� &HQWUH� SDURLVVLDO�� FKHPLQ� GHV� *O\FLQHV� �� j�
&KDYDQQHV�5HQHQV�� 
3DUNLQJ�DXWRXU�GX�&HQWUH�SDURLVVLDO�RX�DX�&ROOqJH�
GH�OD�3ODQWD� 
9HQH]�QRPEUHX[��DFFRPSDJQpV�GH�YRV�IDPLOOHV��GH�
YRV�DPLV��GH�YRV�YRLVLQV��GH�YRV�FROOqJXHV��DILQ�GH�
GpJXVWHU� OHV�QRPEUHX[�SODWV� µ¶PDLVRQ¶¶�RULJLQDX[�HW�
GHV�GHVVHUWV�YDULpV���3UL[ SRXU�XQ�VHUYLFH�µ¶ j�JRJR¶¶� 
�����SRXU�OHV�DGXOWHV�������SRXU�OHV������DQV��JUDWXLW�SRXU�OHV�SOXV�MHXQHV����� 
,QVFULSWLRQ �������������������������������������� 
EUXQFK&KDYDQQHV#KRWPDLO�FRP 

/¶RUJXH� PpVRWRQLTXH� GX� WHPSOH� GH� &KDYDQQHV�� LQVWUXPHQW�
UHPDUTXDEOH� FRQVWUXLW� SDU� OD�PDQXIDFWXUH� GH� )HOVEHUJ� �*ULVRQV�� HQ�
������ IrWDLW� VHV� ��� DQV� HQ� ������ /D� &RPPXQH� HW� OD� 3DURLVVH� VRQW�
UDYLHV�G¶HQILQ�SRXYRLU�OH�PHWWUH�j�O¶KRQQHXU�HQ�FHWWH�DQQpH������DYHF�
XQ�UpFLWDO�GH�O¶RUJDQLVWH�EkORLV�7KLOR�0XVWHU��KWWS���WKLORPXVWHU�LQIR���TXL�
OH�IHUD�EULOOHU�GH�WRXV�VHV�IHX[��8Q�DSpULWLI�IHVWLI�RIIHUW�SDU�OD�&RPPXQH�
DXUD�OLHX�j�O¶LVVXH�GX�FRQFHUW� 
 

8QH�TXHVWLRQ�j�)DELHQQH�6DOLV��FRRUGLQDWULFH�GX�&3&� 
 
��'LWHV�QRXV��FH�FRQFHSW�GH�FRQVHLO�HVW�RULJLQDO ��PDLV�V¶H[SRUWH�W�LO " 
/H�FRQVHLO�SDURLVVLDO�GH�FRRUGLQDWLRQ��&3&��D�YX�OH�MRXU�LO�\�D���DQV��HQ�
GpEXW� GH� OD� QRXYHOOH� OpJLVODWXUH� GX� IDLW� TXH� SHUVRQQH� QH� VRXKDLWDLW�
V¶HQJDJHU� FRPPH� FRQVHLOOHU� SDURLVVLDO�� 3RXU� SDOOLHU� FH� PDQTXH� QRXV�
DYRQV�RSWp�SRXU�XQ�FRQVHLO�j���SHUVRQQHV�LQFOXDQW�OHV�GHX[�SDVWHXUV�HW�
XQH� FRRUGLQDWULFH� HW� UHMRLQW� HQ� VHSWHPEUH� GHUQLHU� SDU� XQH� QRXYHOOH�
FRQVHLOOqUH��/H�&3&�VH�UHQFRQWUH�XQH�IRLV�SDU�PRLV�SRXU�JpUHU�OHV�DIIDLUHV�
FRXUDQWHV�GH�OD�SDURLVVH�VRXWHQX�SDU�XQH�TXLQ]DLQH�GH�UpSRQGDQWV�TXL�
V¶RFFXSHQW� G¶XQH� DFWLYLWp� VSpFLILTXH� TXL� OHXU� WLHQW� j� F°XU� HW� GRQW�
O¶HQJDJHPHQW�HVW�UHQRXYHODEOH�FKDTXH�DQQpH� 
&HWWH�QRXYHOOH� IRUPXOH�D� LQWpUHVVp�SOXVLHXUV�SDURLVVHV�TXL�RQW�G�� IDLUH�
IDFH�pJDOHPHQW�j�FH�SUREOqPH�GH�UHFUXWHPHQW�HQ�OHXU�VHLQ�RX�TXL�YRQW�
GHYRLU�V¶\�FRQIURQWHU�j�OD�SURFKDLQH�OpJLVODWXUH��/H�&3&�D�GpMj�UHQFRQWUp�
OH�FRQVHLO�UpJLRQDO�GH�OD�UpJLRQ�HFFOpVLDOH�GHV�&KDPEHURQQHV��OD�SDURLVVH�
G¶(FKDOOHQV�HW�ELHQW{W�FHOOH�GH�)URLGHYLOOH�TXL�D�FRQYLp�OD�FRRUGLQDWULFH�j�
OHXU� SURFKDLQH� DVVHPEOpH� SDURLVVLDOH� GH� SULQWHPSV� SRXU� XQH�
SUpVHQWDWLRQ��$ORUV�RXL�OD�YLVLRQ�GX�FRQVHLO�SDURLVVLDO�GH�FRRUGLQDWLRQ�GH�
&KDYDQQHV�(SHQH[� V¶H[SRUWH HW� RIIUH� GHV� SLVWHV� GH� UpIOH[LRQV� SRXU�
G¶DXWUHV�SDURLVVHV�GDQV�OH�FDQWRQ��� 
 
�8QH�TXHVWLRQ�DXVVL�j�YRXV�5LFKDUG��QRWUH�SDVWHXU� 
 
��&HV���GHUQLqUHV�DQQpHV�RQW�VDQV�GRXWH�pWp�pSURXYDQWHV�SRXU�OH�PLQLVWUH�
TXH�YRXV�rWHV�� FRPPH�SRXU�FKDFXQ��3RXYH]�YRXV�QRXV� UHODWHU� FH�TXL�
YRXV�SURFXUH�GH�OD�MRLH�HW�YRXV�GRQQH�GX�FRXUDJH�SRXU�SRXUVXLYUH�YRWUH�
PLQLVWqUH�" 
9RWUH�TXHVWLRQ�P¶D�IDLW�EHDXFRXS�UpIOpFKLU�VXU�FHV�GHX[�GHUQLqUHV�DQQpHV��
$X�SOXV�IRUW�GH�OD�GHX[LqPH�YDJXH��DYHF�XQ�WLHUV�GH�µ¶PHV¶¶�DvQpV�HQ�(06�
GLVSDUXV�� QRXV� DOOLRQV� DX� SOXV� SUHVVp�� µ¶FRPPH� RQ�  SHXW¶¶� GLW� SOXV�
IDPLOLqUHPHQW��-¶DL�UpDOLVp�O¶DFWXDOLWp�GH�OD�SDUROH�GH�3DXO��µ¶ORUVTXH�MH�VXLV�
IDLEOH�� F¶HVW� DORUV� TXH� MH� VXLV� IRUW¶¶� ��� &R� �������  $XVVL� VRSKLVWLTXpV��
RUJDQLVpV�HW�IRUPpV�TXH�QRXV�D\RQV�pWp�� SHUVRQQH�QH�SRXYDLW�ULHQ�IDLUH�
FRQWUH�OH�YLUXV��4XDQG�MH�GLV�µ¶SHUVRQQH¶¶�F¶HVW�H[DFWHPHQW�FHOD��'H�TXRL�
QRXV�IDLUH�UHYHQLU�j�XQ�SHX�G¶KXPLOLWp�GDQV�FHWWH�VRFLpWp�IRUPDWpH�j�OD�

SHUIRUPDQFH�� /H� FRXUDJH� GDQV� O¶DGYHUVLWp� GH�
FKDFXQH�HW�FKDFXQ�YRLOj�OH�YUDL�FDGHDX�FRPPH�
FH� PRW� µ¶UpVLVWHU¶¶� JUDYp� SDU� 0DULH� 'XUDQG�

HQIHUPpH�j�FDXVH�GH�VD�IRL�GDQV�OD�WRXU�GH�&RQVWDQFH�j�$LJXHV�0RUWHV�  


