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&RPSWH�UHQGX�GH�OD�UpXQLRQ�GX�MHXGL����MDQYLHU�����

&RPSRVLWLRQ�GX�FROOHFWLI���V\QGLFDOLVWH��3&)��QRQ�RUJDQLVpV��$OWHUQDWLYH�&LWR\HQQH��PLOLWDQWV
DVVRFLDWLIV�

5pXQLRQ�QDWLRQDOH�GHV�FROOHFWLIV�GHV����HW����MDQYLHU��
5pXQLRQ�TXL�Q¶D�SDV�pWp�YDOLGpH�SDU�WRXV�OHV�FROOHFWLIV�
6XU�OD�SDUWLFLSDWLRQ�GHV�FROOHFWLIV��OHV�FKLIIUHV�GLIIqUHQW���GH�����j������PDLV�SRXU�OD�PRLWLp�G¶HQWUH
HX[��LOV�pWDLHQW�SUpVHQWpV�SDU�GHV�©�LQYLWpV�ª�HW�QRQ�GHV�©�GpOpJXpV�ª�RIILFLHOV�
/HV� GpEDWV� VH� VRQW� SULQFLSDOHPHQW� IRFDOLVpV� VXU� OD� FDQGLGDWXUH� GH� -RVp� %RYp� DX� QRP� GX
UDVVHPEOHPHQW�DQWLOLEpUDO�
5DSSHO�GHV�IDLWV���VXLWH�j�O¶DSSHO�WRXW�GpEXW�MDQYLHU�GH�����PLOLWDQWV�DQWLOLEpUDX[��SUqV�GH�������
VLJQDWXUHV�GH�VRXWLHQ�j�-RVp�%RYp�RQW�pWp�UHFXHLOOLHV�YLD�OH�1HW��$X�VHLQ�GH�QRWUH�FROOHFWLI��XQ�GpEDW
V¶HVW�HQJDJp�VXU�OD�QDWXUH�GHV�VLJQDWXUHV��HW� OHXU�OpJLWLPLWp��OH�1HW�HVW�LO�ILDEOH�"�4XL�VLJQH��TXL�D
LQWpUrW�j�VRXWHQLU�XQH�QRXYHOOH�FDQGLGDWXUH�DQWLOLEpUDOH"����-RVp�%RYp�VH�SURQRQFHUD�GpILQLWLYHPHQW
VXU�VD�FDQGLGDWXUH�OH�MHXGL��HU�IpYULHU�
/D� UpXQLRQ� GHV� FROOHFWLIV� Q¶D� SDV� VHXOHPHQW� HX� XQH� YLVpH� WDFWLTXH� PDLV� HOOH� D� DXVVL� pWp� XQH
RFFDVLRQ� GH� GpEDWWUH� VXU� OHV� FRQWHQXV� ��� DPHQGHPHQWV� G¶<YHV� 6DOHVVH� RQW� pWp� DMRXWp� DX[� ���
SURSRVLWLRQV��

'pFHSWLRQ�IDFH�j�O¶pFKHF�GX�FRQVHQVXV��
'pFHSWLRQ�SDUWDJpH�SDU� WRXV��&HUWDLQV� UHJUHWWHQW� O¶DWWLWXGH� GH�0*%�� HQWUpH� HQ� FDPSDJQH�� DSUqV
O¶pFKHF�GX�UDVVHPEOHPHQW�GHV���HW����GpFHPEUH��'DQV�FH�FRQWH[WH��HOOH�QH�SHXW�rWUH�OD�FDQGLGDWH
GX�UDVVHPEOHPHQW�DQWLOLEpUDO�
'¶DXWUHV� HVWLPHQW� TX¶LO� \� DYDLW� XUJHQFH� j� HQWUHU� HQ� FDPSDJQH� HW� TXH� 0*%� D� SULV� VHV
UHVSRQVDELOLWpV��HQ�DSSX\DQW�VD�OpJLWLPLWp�VXU�OH�YRWH�PDMRULWDLUH�GHV�FROOHFWLIV�HQ�VD�IDYHXU��0DLV
HOOH� QH� SHXW� �� HW� QH� YHXW� ±� SDV� rWUH� OD� FDQGLGDWH� GX� UDVVHPEOHPHQW� DQWLOLEpUDO�� WHO� TX¶LO� V¶HVW
FRQVWLWXp�GDQV�OHV�FROOHFWLIV��0*%�V¶HVW�GpVLJQpH�FRPPH�XQH�FDQGLGDWH�GH�UDVVHPEOHPHQW�HW�QRQ
SDV�GX�UDVVHPEOHPHQW��HOOH�D�G¶DLOOHXUV�GpPLVVLRQQp�GH�VHV� IRQFWLRQV�GH�6HFUpWDLUH�1DWLRQDOH�GX
3&)�SRXU�PDUTXHU�VD�YRORQWp�GH�UDVVHPEOHU�OH�SOXV�ODUJHPHQW�SRVVLEOH�
0rPH� UHJUHW� SRXU� FHUWDLQV�� IDFH� DX� ©�UHWRXU�ª� GH� -RVp� %RYp� TXL� VH� SRVH� DXMRXUG¶KXL� HQ
©�VDXYHXU�ª�HW�V¶DXWRSURFODPH�HQ�TXHOTXH�VRUWH�FDQGLGDW�GX�UDVVHPEOHPHQW��3RXU�GHV�PLOLWDQWV�TXL
VH� VRQW� LQYHVWLV� GDQV� OHV� FROOHFWLIV�� TXL� RQW� VRXKDLWp� VLQFqUHPHQW� FRQVWUXLUH� XQH� YpULWDEOH� IRUFH
DQWLOLEpUDOH��FH�UHWRXU�Q¶HVW�SDV�FRPSULV�
&HUWDLQV�\�YRLHQW�HQ�HIIHW�XQH�FRQWUDGLFWLRQ�DEVROXH���0*%�QH� IDLVDLW�SDV�FRQVHQVXV�� OH�PRGH�GH
GpVLJQDWLRQ� HW� O¶LPSRUWDQFH� GH� FH� FRQVHQVXV� VHPEODLW� DORUV� DEVROXPHQW� LQFRQWRXUQDEOH�
$XMRXUG¶KXL��-RVp�%RYp�HVW�GpVLJQp�FRPPH�FDQGLGDW�SRWHQWLHO��SDU�XQH�SDUWLH�GHV�FROOHFWLIV�HW��VXU
OD�VLPSOH�EDVH�G¶XQH�SpWLWLRQ�VXU�LQWHUQHW�

$QDO\VH�HW�VXLWHV«
5HWRXU�VXU�FH�TXL�V¶HVW�SDVVp�GHSXLV�OH����PDL��������FRPPHQW�D�W�RQ�PLV�j�SURILW�OH�WHPSV�HQWUH
YLFWRLUH� GX� 121� HW� O¶RUJDQLVDWLRQ� GHV� FROOHFWLIV� DQWLOLEpUDX[�"� $�W�RQ� WURS� WDUGp� j� SRXUVXLYUH� OD
G\QDPLTXH� HQJDJpH� GDQV� OD� FDPSDJQH� UpIpUHQGDLUH�"� � 2X� DX� FRQWUDLUH�� HQWUH� OH� ��� PDL� HW
O¶pODERUDWLRQ�GHV�����SURSRVLWLRQV��RQ�D�YLWH�WURXYp�XQ�WHUUDLQ�FRPPXQ�
&HUWDLQV�SHQVHQW�TXH�OHV�FKRVHV�RQW�pYROXp���YpULWDEOH�FKDQJHPHQW�GDQV�OH�SD\VDJH�GH�OD�JDXFKH�
OHV�JHQV�DXMRXUG¶KXL�QH�UDLVRQQHQW�SOXV�HQ�IRQFWLRQ�G¶XQH�DSSDUWHQDQFH�SROLWLTXH�
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3RXU�OHV�DXWUHV�� OHV�JHQV�VRQW�GDQV�XQH�UpHOOH�FRQIXVLRQ�VXU� OH�SODQ�SROLWLTXH�HW� LO�\�D�XUJHQFH�j
FUpHU�XQ�UDVVHPEOHPHQW�DQWLOLEpUDOH�YpULWDEOHPHQW�SRSXODLUH�HQ�)UDQFH�
'DQV� OH�GpEDW�DFWXHO��VLOHQFH�GH� OD�VSKqUH�V\QGLFDOH��TXL�SRXUUDLW�SRXUWDQW�rWUH�XQ�DOOLp�GH� FKRL[
GDQV�OH�FRPEDW�DQWLOLEpUDO�
6L�OHV�FROOHFWLIV�RQW�pFKRXp�GDQV�OH�SURFHVVXV�GH�OD�3UpVLGHQWLHOOH��LO�QRXV�IDXW�DXMRXUG¶KXL�WUDYDLOOHU
SRXU�OD�VXLWH��GDQV�G¶DXWUHV�FRQWH[WHV��SRXU�G¶DXWUHV�pFKpDQFHV�
1RXV� DYRQV� SULV� GX� UHWDUG� GDQV� QRWUH� FRPPXQLFDWLRQ� DYHF� OHV� JHQV� VXU� O¶DQWLOLEpUDOLVPH� HW� OHV
RULHQWDWLRQV�TXH�QRXV�SU{QRQV��1RXV�GHYRQV� G¶XUJHQFH� QRXV� HQJDJHU� GDQV� XQH� GLVFXVVLRQ� DYHF
©�O¶H[WpULHXU�ª�HW�WUDYDLOOHU�j�OD�SpUHQQLWp�GX�UDVVHPEOHPHQW�
1pFHVVLWp�G¶RXYULU�OH�GpEDW�DYHF�GHV�SHUVRQQHV�QRQ�SROLWLVpHV��&HV�SHUVRQQHV�RQW�EHVRLQ�TX¶RQ�OHXU
H[SOLTXH� SRXUTXRL� HW� FRPPHQW� FHV� FKDQJHPHQWV� VRQW� SRVVLEOHV�� 6HXOHPHQW�� QRXV� GHYRQV� rWUH
DWWHQWLIV�j�O¶DVSHFW�SpGDJRJLTXH�GH�QRV�SURSRV��,O�IDXW�IDLUH�VLPSOH�HW�VXUWRXW�©�SDUOHU�YUDL�ª�

/HV�DFWLRQV�SUpYXHV�SDU�QRWUH�FROOHFWLI��
,O�QRXV�IDXW�FRQWLQXHU�j�SUHQGUH�FRPPH�VRFOH�FRPPXQ�G¶LGpHV�OHV�����SURSRVLWLRQV�HW�OD�VWUDWpJLH
pODERUpV�SDU�OHV�FROOHFWLIV�
,O� IDXW� rWUH� OXFLGH�� QRXV� DYRQV� WUqV� SHX� GH� YLVLELOLWp� GDQV� OHV�PpGLDV�� QRXV� GHYRQV� UDSLGHPHQW
LQYHVWLU�OH�WHUUDLQ�
1RXV� SRXYRQV� HQYLVDJHU� OD� WHQXH� G¶XQ� GpEDW� SXEOLF� DXWRXU� G¶XQ� pOpPHQW� HVVHQWLHO� GH� QRWUH
SURJUDPPH��� /D� TXHVWLRQ� GX� ILQDQFHPHQW� RX� j� TXRL� V¶DWWDTXHU� SRXU� PHQHU� FHWWH� SROLWLTXH� HW
DERXWLU�DX�FKDQJHPHQW�GH�VRFLpWp�TXH�QRXV�SURSRVRQV�"
,O�IDXW�FRQYDLQFUH�GH�PDQLqUH�FRQFUqWH�TXH�FH�FKDQJHPHQW�HVW�SRVVLEOH��7RXWH�QRWUH�FUpGLELOLWp��HW
QRWDPPHQW�VXU�OH�ORQJ�WHUPH��WLHQW�j�FHWWH�GpPDUFKH�©�SpGDJRJLTXH�ª�WRXUQpH�YHUV�OHV�JHQV��GDQV
WRXWH�OHXU�GLYHUVLWp�
1RXV�GHYRQV�pJDOHPHQW�UpIOpFKLU�j�FH�TXL�SHXW� UDVVHPEOHU�VXU�'UDQF\��4XHOV�SRXUUDLHQW�rWUH� OHV
OLHX[�VXVFHSWLEOHV�GH�©�FUpHU�O¶pYpQHPHQW�ª�"�,O� IDXW�YLVHU�JUDQG��pYLWHU� OH��WHFKQLTXH��� IDLUH�DYHF
FHX[�TXL�YHXOHQW�HW�SHXW�rWUH�HQYLVDJHU�G¶LQYLWHU�TXHOTXHV�©�SHUVRQQDOLWpV�ª�ORUV�GH�QRWUH�SUHPLqUH
DFWLRQ�SXEOLTXH�

3URFKDLQH�UpXQLRQ�GX�FROOHFWLI
0HUFUHGL���IpYULHU�j���K��
%RXUVH�GX�WUDYDLO�GH�'UDQF\

2UGUH�GX�MRXU
pODERUDWLRQ�G¶XQH�DFWLRQ�WRXUQpH�YHUV�OD�SRSXODWLRQ

VXU�OHV�PR\HQV�GH�QRV�DPELWLRQV
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