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&¶HVW�HQ�������GDQV�OD�SULVRQ�6DLQW�-RVHSK��j�/\RQ�TXH�VXUJLW��FRPPH�XQH�LQVSLUDWLRQ�GLYLQH��
FHWWH�2HXYUH�GHV�3ULVRQV��
�
3HQGDQW�OD�7HUUHXU��XQ�SUrWUH�GH�OD�SDURLVVH�G¶$LQD\�j�/\RQ��HVW�LQFDUFpUp��(W�HQ�PrPH�WHPSV�
TXH�OXL��VD�VHUYDQWH�&+$5/277(�'83,1��
�

©�6L�XQ�MRXU�MH�VRUV�G¶LFL��MH�PH�FRQVDFUHUDL�DX�VHUYLFH�GHV�SDXYUHV�
SULVRQQLHUV�ª��

�
/LEpUpH�UDSLGHPHQW��HOOH�QH�VRQJH�SOXV�TX¶j�YLVLWHU�FHX[�GRQW�HOOH�D�SDUWDJp�OD�FDSWLYLWp��(OOH�
OHXU�SRUWH�OHV�YLYUHV�HW�OHV�YrWHPHQWV�TX¶HOOH�TXrWH�SRXU�HX[��
�
1H�SRXYDQW� VXIILUH� j� OD� WkFKH�� VD� VRHXU�HW�G¶DXWUHV� MHXQHV� ILOOHV�YLHQQHQW� O¶DLGHU��&¶HVW� DLQVL�
TX¶DX�FRHXU�GH� OD�7HUUHXU��JUDQGLW�XQH�SHWLWH� VRFLpWp�GH�ELHQIDLVDQFH�TXH� O¶RQ�DSSHOOH�©�/HV�
&KDUORWWHV�ª�� (OOHV� VH� FRQVDFUHQW� HQWLqUHPHQW� j� OD� YLVLWH� GHV� SULVRQV�� $� FHWWH� pSRTXH�� OHV�
SULVRQQLHUV�pWDLHQW�UpGXLWV�j� OD�SOXV�SURIRQGH�PLVqUH�HW�j� OD�SOXV�DIIUHXVH�PDOSURSUHWp��±�©�,O�
IDXGUDLW�FKDQJHU�OHV�SDLOODVVHV�GH�OD�FHOOXOH����6RLJQHU�HW�GRQQHU�GX�OLQJH�SURSUH�DX[�GL[�GH�OD�
FHOOXOH������ª��/HV�&KDUORWWHV�RQW�IRUW�j�IDLUH�HW�OHV�YLVLWHV�GHYLHQQHQW�UDSLGHPHQW�TXRWLGLHQQHV��
�
%LHQW{W�O¶$GPLQLVWUDWLRQ�GHPDQGH�j�FH�JURXSH�GH�ORJHU�GDQV�OD�SULVRQ�PrPH��4XHOTXHV�XQHV�
DFFHSWHQW� DILQ� G¶rWUH� SOXV� SURFKHV� GHV� SULVRQQLHUV�� (Q� ������ O¶DXWRULWp� GLRFpVDLQH� HQJDJH�
IRUWHPHQW� FH� JURXSH� j� V¶DIILOLHU� j� XQH� &RQJUpJDWLRQ� UHOLJLHXVH�� /HV� &KDUORWWHV� FKRLVLVVHQW�
6DLQW�-RVHSK�GH�/\RQ��$�SDUWLU�GH�FHWWH�DQQpH��HOOHV�VpMRXUQHQW�FKDFXQH�TXHOTXHV�PRLV��j�WRXU�
GH� U{OH�� j� OD�0DLVRQ�0qUH�GHV�6RHXUV�GH�6DLQW�-RVHSK�SRXU� V¶LQLWLHU� j� OD�YLH� UHOLJLHXVH�HW�\�
UHFHYRLU�O¶KDELW��(OOHV�WHUPLQHQW�HQVXLWH�OHXU�QRYLFLDW�DXSUqV�GHV�SULVRQQLHUV��
�
,O�HVW�FHUWDLQ�TXH�OHV�VHUYLFHV�UHQGXV�HW�O¶LQIOXHQFH�H[HUFpH�SDU�OHV�&KDUORWWHV�RQW�FRQWULEXp�j�OD�
WUDQVIRUPDWLRQ�GHV�SULVRQV��(Q�������XQ�&RQVHLOOHU�*pQpUDO�GX�GpSDUWHPHQW�GX�5K{QH�pFULW�XQ�
PpPRLUH���,O�GHPDQGH�TXH�OHV�6RHXUV�TXL�\�VRQW�HQ�IRQFWLRQ��VRLHQW�DXWRULVpHV�j�VH�FRQVWLWXHU�
SRXU�OH�VHUYLFH�VSpFLDO�GHV�SULVRQV�GH�)UDQFH��
�
(Q������pJDOHPHQW��6RHXU�6DLQW�3RO\FDUSH��(OLVDEHWK�'XSOHL[��GHYLHQW�SURYLQFLDOH�GHV�6RHXUV�
GH�6DLQW�-RVHSK�GH�/\RQ�©�6HFWLRQ�GHV�3ULVRQV�ª��(Q�������SRXU�UDLVRQ�GH�VDQWp��HOOH�REWLHQW�
G¶rWUH� GpFKDUJpH� GH� FH� SRVWH�� &H� VHUD� 0qUH� 6DLQW� $XJXVWLQ�� $QQH�0DULH� 48,121�� TXL��
GpVRUPDLV��DXUD�OD�UHVSRQVDELOLWp�GH�FHWWH�RHXYUH�QDLVVDQWH��
�
(Q������XQH�UpIRUPH�GHV�SULVRQV�V¶DYqUH�DORUV�DEVROXPHQW�QpFHVVDLUH��(OOH�HVW�GLVFXWpH�j� OD�
FKDPEUH�HW�F¶HVW�7KLHUV� OXL�PrPH��DORUV�0LQLVWUH�GH� O¶,QWpULHXU��TXL�V¶pFULH�HQ�SOHLQH�VpDQFH�
GpOLEpUDWLYH���
�
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©�4X¶RQ�PH�GRQQH�����UHOLJLHXVHV��MH�PH�FKDUJH�GH�UpIRUPHU�WRXWHV�OHV�SULVRQV�
GX� UR\DXPH� �� DYHF� OHXU� FKDSHOHW� DX� F{Wp�� HOOHV� DXURQW� FHUWDLQHPHQW� SOXV�
G¶LQIOXHQFH�TXH�GHV�JDUGLHQV�DYHF�OHXU�VDEUH�ª��
�
(Q� ������ OH�&RQVHLO� (SLVFRSDO� DYDLW� GRQQp� FH� FRQVHLO� �� ©�/H� VHUYLFH� GHV� SULVRQV� H[LJH� XQH�
SUpSDUDWLRQ�VSpFLDOH��OHV�QRYLFHV�GHV�6RHXUV�GHV�SULVRQV�OD�UHFHYURQW�GDQV�XQ�QRYLFLDW�j�SDUW�ª��
�
/H����MDQYLHU�������FH�PrPH�&RQVHLO�(SLVFRSDO�UHQG�XQH�RUGRQQDQFH�SDU�ODTXHOOH�LO�VpSDUH�OHV�
GHX[� VHFWLRQV� GHV� 6RHXUV� GH� 6DLQW�-RVHSK�� ODLVVDQW� FKDFXQH� OLEUH� GH� VXLYUH� VRQ� DWWUDLW�
SDUWLFXOLHU�� &¶HVW� GRQF�0qUH� 6DLQW�$XJXVWLQ�� UHVSRQVDEOH� GH� OD� VHFWLRQ� SULVRQ� TXL�� DXVVLW{W�
DSUqV�O¶RUGRQQDQFH�GX�FDUGLQDO��FRPPHQFH�OHV�SUpSDUDWLIV�GX�GpSDUW��
�
/¶DEEp�3HWLW�� DORUV�FXUp�GX�'RUDW�� �GDQV� OD�+DXWH�9LHQQH��DFFXHLOOH� OHV�6RHXUV�HW�F¶HVW�GDQV�
FHWWH�YLOOH�TXH�OD�QRXYHOOH�pWDEOLW�VD�0DLVRQ�0qUH��6RHXU�6DLQW�$XJXVWLQ�GHYLHQW�OD�IRQGDWULFH�
GH� FHWWH� QRXYHOOH� IDPLOOH�� j� TXL� HOOH� GRQQH� OH� QRP� GH� &RQJUpJDWLRQ� GH� 6RHXUV� GH� 0DULH�
-RVHSK��
�
/H����IpYULHU��OHV�RQ]H�SUHPLqUHV�VRHXUV�DUULYHQW�DX�'RUDW��OHV�DXWUHV�VH�VXFFqGHQW�VXLYDQW�OHV�
SRVVLELOLWpV� GHV� GLOLJHQFHV�� HW� OH� ��� PDUV�� 0qUH� 6DLQW�$XJXVWLQ� DUULYH� j� VRQ� WRXU� DYHF� OHV�
GHUQLqUHV��
�
©�/H� SOXV� GLIILFLOH� UHVWH� j� IDLUH� SRXU� QRWUH� LQVWDOODWLRQ� GpILQLWLYH�� '¶LPSRUWDQWV� WUDYDX[�
GHYURQW�rWUH�HQWUHSULV��PDLV�DYHF�O¶DLGH�GH�OD�3URYLGHQFH�QRXV�OHV�PqQHURQV�j�ELHQ�ª���
/¶DYHQLU� V¶RXYUH� HW� j� OD� GHPDQGH� GX� *RXYHUQHPHQW�� HOOH� PXOWLSOLH� OHV� IRQGDWLRQV� GH�
&RPPXQDXWpV�HQ�SULVRQ�����HQ����DQV��DYHF�XQH�DFWLYLWp�LQODVVDEOH�PDOJUp�OHV�VRXFLV�GH�WRXWHV�
VRUWHV� �� pSUHXYHV� ILQDQFLqUHV�� pSLGpPLH� GH� FKROpUD�� pYqQHPHQWV� SROLWLTXHV� ��� UpYROXWLRQV���
PRQWpH�GH�O¶DQWLFOpULFDOLVPH��TXL�DIIHFWHQW�VD�VDQWp��
�
(Q�������HOOH�GHPDQGH�j�rWUH�GpFKDUJpH�GH�VD�UHVSRQVDELOLWp��HW�GHX[�DQV�DSUqV��HOOH�PHXUW�j�
0217%5,621��GDQV�OD�/RLUH��OH���DR�W�������TXHOTXHV�KHXUHV�DYDQW�OH�&XUp�G¶$UV��
�
0qUH� 6DLQW� $XJXVWLQ� Q¶D� FHVVp� G¶DSSHOHU� VHV� 6RHXUV� j� XQH� WRWDOH� FRQILDQFH� HQ� 'LHX�� j�
O¶KXPLOLWp��j�OD�VLPSOLFLWp�HW�D�OD�JpQpURVLWp�DX�VHUYLFH�GHV�GpWHQXV�VXU�TXL�HOOH�SRUWH�XQ�UHJDUG�
QRXYHDX� �� ©�5DSSHOH]�YRXV� TXH� VRXV� O¶pFRUFH� SDUIRLV� UXGH� GHV� kPHV�� UpVLGH� XQ� WDEHUQDFOH�
DXTXHO�OD�JUkFH�GH�'LHX�SHXW�UHQGUH�VD�EHDXWp�SUHPLqUH��ª�
�
©�0HV�ILOOHV��YRXV�DOOH]�SDUWLU�ELHQW{W�GDQV�OHV�PDLVRQ�FHQWUDOHV��1¶RXEOLH]�SDV�GH�GHPDQGHU�j�
'LHX�O¶DPRXU�HW�OD�JpQpURVLWp�GDQV�O¶DFWLRQ�HW�GH�YRXV�FRQIRUPHU�DX[�DYLV�TXH�MH�YRXV�GRQQH�
GDQV�FH�SHWLW�OLYUH��TXL�HVW�XQ�JDJH�GH�PRQ�DWWDFKHPHQW�SRXU�YRXV�ª��
�
©�4X¶LO�Q¶\�DLW�HQWUH�YRXV�TX¶XQ�FRHXU�HW�TX¶XQH�kPH��4XH� O¶DUGHQWH�FKDULWp�GH�-pVXV�DQLPH�
WRXWHV�YRV�°XYUHV�ª��
�
©�9RXV�VDYH]�TXH�OHV�SULVRQV�QH�VRQW�SDV�OH�VpMRXU�GH�OD�SLpWp��0DLV�YRXV��VR\H]�\�XQ�(YDQJLOH�
YLYDQW���VR\H]�OH�VHO�GH�OD�WHUUH�DX�PLOLHX�GH�FH�FKDPS�GH�URQFHV�HW�G¶pSLQHV�ª��
�
©�(QILQ�� MH� WHUPLQH� FHV� PRWV� HQ� YRXV� UHFRPPDQGDQW� G¶rWUH� MR\HXVHV�� G¶rWUH� VDLQWHPHQW�
MR\HXVHV��/H�6DLQW�(VSULW�TXL�HVW�3DL[�HW�-RLH��DLPH�FH�TXL�HVW�DFFRPSOL�MR\HXVHPHQW��GDQV�OD�
SDL[��SDU�DPRXU��ª�
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5HSqUHV�
�
�
/HV�©�&KDUORWWHV�ª�GH�/\RQ�
�
(Q�������SHQGDQW�OD�7HUUHXU��XQ�FXUp�G
$LQD\�j�/\RQ�HVW�LQFDUFpUp�DLQVL�TXH�VD�VHUYDQWH��&HWWH�
GHUQLqUH�� &KDUORWWH� 'XSLQ�� HVW� YLWH� OLEpUpH�� 0DLV� HOOH� FRQWLQXH� j� YLVLWHU� FHX[� TXL� UHVWHQW�
SULVRQQLHUV�� $YHF� VD� V°XU� HW� GHV� DPLHV�� HOOH� IRUPH� XQH� SHWLWH� VRFLpWp� GH� ELHQIDLVDQFH�� 6HV�
PHPEUHV��DSSHOpV�©�&KDUORWWHV�ª��VH�FRQVDFUHQW�j�OD�YLVLWH�GHV�SULVRQV��
�
(Q������� OHV�©�&KDUORWWHV�ª�V
DIILOLHQW�DX[�V°XUV�GH�6DLQW�-RVHSK�GH�/\RQ�HW�SURQRQFHQW�GHV�
Y°X[�� (Q� ������ OHV� UHOLJLHXVHV� GH� 6DLQW�-RVHSK� TXL� V
RFFXSHQW� GHV� SULVRQV� IRUPHQW� XQH�
QRXYHOOH�FRQJUpJDWLRQ��(OOHV�V
LQVWDOOHQW�DX�'RUDW��GDQV�OD�+DXWH�9LHQQH��HW�SUHQQHQW�OH�QRP�
GH�©�6°XUV�GH�0DULH�-RVHSK�SRXU�OHV�SULVRQV�ª��
�
�
/D�3URYLGHQFH��
�$�0RQWEULVRQ��0��G
$OODUG��ULFKH�HW�VDQV�HQIDQWV��FRQVDFUH�XQH�SDUW�GH�VD�IRUWXQH�j�GHV�DFWLRQV�
FKDULWDEOHV�� ,O� LQVWDOOH�� VXU� OD�&ROOLQH��XQ�RXYURLU��©�OD�3URYLGHQFH�ª��/D�PDLVRQ� �DXMRXUG
KXL�
/\FpH�6DLQW�3DXO�)RUH]���HVW�JpUpH�SDU�GHV�UHOLJLHXVHV�GqV��������
�
(OOHV� VRQW� FKDUJpHV� G
DVVLVWHU� OHV� IHPPHV� GpWHQXHV� GDQV� OD� SULVRQ� YRLVLQH�� /H� JpQpUHX[�
JHQWLOKRPPH�FRQVDFUH�HQFRUH���������)�SRXU� IDLUH�EkWLU�KRUV�GH� OD�YLOOH�XQ�RUSKHOLQDW�SRXU�
UHFXHLOOLU�RUSKHOLQV�HW�HQIDQWV�GHV�SULVRQQLqUHV��&
HVW� OD�©�3URYLGHQFH�GH�5LJDXG�ª��(Q�������
OHV�GHX[�PDLVRQV�VRQW�FRQILpHV�DX[�©�V°XUV�GHV�SULVRQV�ª��/HV�UHOLJLHXVHV�\�UHVWHURQW�MXVTX
DX�
PLOLHX�GX���H�VLqFOH��
�
�
$QQHWWH�4XLQRQ�

�
�&¶HVW� MXVWHPHQW� j�0RQWEULVRQ�TXH�PHXUW� OD�SUHPLqUH� VXSpULHXUH� HW�
IRQGDWULFH� GHV� V°XUV� GH� 0DULH�-RVHSK� GHV� SULVRQV�� 5XH� GH� OD�
3URYLGHQFH��DX�GHVVXV�GH�OD�PXUDLOOH��MDUGLQ�GH�OD�FRPPXQDXWp�R��HVW�
PRUWH�$QQHWWH�4XLQRQ����

$QQHWWH� 4XLQRQ� pWDLW� QpH� OH� �� VHSWHPEUH� ����� j�
6DLQW�3ULHVW� SUqV� GH� /\RQ�� (OOH� HVW� LVVXH� G
XQH�
IDPLOOH� GH� SHWLWV� FRPPHUoDQWV� TXL� FRPSWH� VL[�
HQIDQWV��5HoXH�FRPPH��&KDUORWWH��j����DQV�FKH]�OHV�
UHOLJLHXVHV�GH�6DLQW�-RVHSK��HOOH�GHYLHQW�V°XU�6DLQW�
$XJXVWLQ���
�
(Q� ����� HOOH� HVW� SURPXH� VXSpULHXUH� JpQpUDOH� GX�
QRXYHO�LQVWLWXW��8QH�VXSpULHXUH�YpQpUpH�HW�DFWLYH��/H�
QRXYHO� RUGUH� VH� GpYHORSSH� EHDXFRXS� HW� FRPSWH� ���
PDLVRQV� j� VD� PRUW�� (Q� ������ PDODGH�� $QQHWWH�
4XLQRQ�VH�UHWLUH�GDQV�OD�FRPPXQDXWp�GH�0RQWEULVRQ�
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GRQW�VD�V°XU�HVW�VXSpULHXUH��(OOH�\�PHXUW�OH�MHXGL���DR�W�������GDQV�OD�PDLVRQ�GH�OD�&ROOLQH��
�
/HV�REVqTXHV�GH�0PH�6DLQW�$XJXVWLQ�RQW�OLHX�OH�YHQGUHGL���DR�W��8QH�JUDQGH�IRXOH�VH�SUHVVH�
GDQV� O
pJOLVH� 6DLQW�3LHUUH�� ,O� \� D� WRXV� OHV� QRWDEOHV� GH� OD� YLOOH� DLQVL� TXH� OH� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH� OD�3URYLGHQFH��$SUqV� OH�VHUYLFH� UHOLJLHX[�� OD�GpSRXLOOH�G
$QQHWWH�4XLQRQ�
SDUW�HQ�WUDLQ�SRXU�OH�'RUDW�R��VH�WURXYH�OD�PDLVRQ�PqUH�GH�O
LQVWLWXW��(OOH�HVW�LQKXPpH�GDQV�OH�
FLPHWLqUH�GH�FHWWH�YLOOH��
�
$XMRXUG
KXL�OD�PDLVRQ�G
DUUrW�GH�0RQWEULVRQ�Q
H[LVWH�SOXV��/HV�V°XUV�GHV�SULVRQV�VRQW�SDUWLHV��
4XDQW�DX[�°XYUHV�GH�0��G
$OODUG��HOOHV�RQW�DOOqJUHPHQW�SDVVp�OH���H�VLqFOH��/D�3URYLGHQFH�GH�
5LJDXG� HVW� GHYHQXH� OD�PDLVRQ� G
HQIDQWV� -HDQ�%DSWLVWH� G
$OODUG�� (OOH� YRLVLQH� DYHF� XQ� O\FpH�
SULYp�GX�PrPH�QRP��/HXU�YRFDWLRQ�UHVWH�OD�PrPH���OH�VHUYLFH�GHV�MHXQHV��
�
�
��6RXUFHV���$UFKLYHV�GHV�6°XUV�GH�0DULH�-RVHSK�HW�GH�OD�0LVpULFRUGH��/H�'RUDW���-RXUQDO�
GH�0RQWEULVRQ�GX���DR�W�������
��&ULPLQRFRUSXV�/HV�&KDUORWWHV�>YLVLWHXVHV�GH�SULVRQV�j�/\RQ@��eJOLVH�j�/\RQ��������Q�����S��
���������/DFRLQWD��-XOHV���/D�YLVLWH�GHV�SULVRQQLHUV��5HYXH�SpQLWHQWLDLUH�HW�GH�����
��ZZZ�FULPLQRFRUSXV�FQUV�IU�ELEOLR��
��5HPHUFLHPHQWV�j�PRQVLHXU�-RVHSK�%$528�
�


