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SRUWHIHXLOOH� G¶DFWLIV� LPPRELOLHUV� DXSUqV� GH� OD� VRFLpWp� 6LPFR�� ILOLDOH� GH� OD� VRFLpWp� *HFLQD�� SDU� OH
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:HVWEURRN�� OH� JURXSH� DFTXpUHXU�� HVW� XQ� JHVWLRQQDLUH� GH� IRQGV� G¶LQYHVWLVVHPHQWV� LPPRELOLHUV
DPpULFDLQ�EDVp�j�1HZ�<RUN��H[FOXVLYHPHQW�DFWLI�GDQV� OH�VHFWHXU� LPPRELOLHU�� ,O�HVW�FRPSRVp�GH�>«@�
/D� SUpVHQWH� DFTXLVLWLRQ� HVW� UpDOLVpH� SDU� OD� VRFLpWp�*UDPRQW� 6�$�6��� FRQWU{OpH� j� �����SDU� OD� VRFLpWp
>«@�� HOOH�PrPH� SODFpH� VRXV� OH� FRQWU{OH� H[FOXVLI� LQGLUHFW� GH�:HVWEURRN�� (Q� ������ GHUQLHU� H[HUFLFH
GLVSRQLEOH��:HVWEURRN� D� UpDOLVp� XQ� FKLIIUH� G¶DIIDLUHV� PRQGLDO� GH� >«@� PLOOLRQV� G¶HXURV
�� GRQW� >«@
PLOOLRQV�JpQpUpV�GDQV�O¶8QLRQ�(XURSpHQQH�HW�>!���@�PLOOLRQV�HQ�)UDQFH�

&H�FKLIIUH�G¶DIIDLUHV�D�pWp�FDOFXOp�FRQIRUPpPHQW�DX[�SULQFLSHV�IL[pV�SDU�OD�&RPPLVVLRQ�GDQV�VD
FRPPXQLFDWLRQ�VXU� OD�QRWLRQ�G¶HQWUHSULVHV�FRQFHUQpHV��HW� VD�FRPPXQLFDWLRQ�VXU� OH�FDOFXO�GX�FKLIIUH
G¶DIIDLUHV��SRXU�OHV�FKLIIUHV�G¶DIIDLUHV�GHV�VRFLpWpV�JpUDQW�XQ�IRQGV�G¶LQYHVWLVVHPHQW��,O�H[FOXW��DX�FDVG¶HVSqFH�� OHV� FKLIIUHV� G¶DIIDLUHV� UpDOLVpV� SDU� OHV� LQYHVWLVVHXUV� GHV� IRQGV� GDQV� OD� PHVXUH� R�� FHX[�FLQ¶H[HUFHQW�SDV�G¶LQIOXHQFH�GpWHUPLQDQWH�VXU�OHV�GpFLVLRQV�GX�*HQHUDO�3DUWQHU�

/¶HQWLWp�FLEOH��TXL�HVW�FRQVWLWXpH�G¶XQ�SRUWHIHXLOOH�G¶DFWLIV�LPPRELOLHUV��DQWpULHXUHPHQW�SURSULpWp
GH� OD� VRFLpWp� 6LPFR�� VH� FRPSRVH� G¶DFWLIV� LPPRELOLHUV� UpVLGHQWLHOV� DLQVL� TXH� GH� FHUWDLQV� ORFDX[
FRPPHUFLDX[�DFFHVVRLUHV�j�FHV�DFWLIV��&HV�DFWLIV�VRQW�DX�QRPEUH�GH�YLQJW�GHX[��ORFDOLVpV�VXU�OD�VHXOH
YLOOH� GH� 3DULV��� /H� FKLIIUH� G¶DIIDLUHV� JpQpUp� SDU� FHV� DFWLIV�� F¶HVW�j�GLUH�� HQ� O¶HVSqFH�� OHXUV� UHYHQXV
ORFDWLIV��V¶pOqYH�j�>!���@�PLOOLRQV�G¶HXURV
�SRXU�O¶DQQpH������

/D� SUpVHQWH� RSpUDWLRQ� FRQVWLWXH� ELHQ� XQH� FRQFHQWUDWLRQ� DX� VHQV� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH/������� GX� &RGH� GH� FRPPHUFH�� HQ� FH� TX¶HOOH� HPSRUWH� OH� WUDQVIHUW� G¶XQ� FRQWU{OH� H[FOXVLI� VXU� OHVTXDUDQWH�QHXI� DFWLIV� LPPRELOLHUV� DQWpULHXUHPHQW� GpWHQXV� SDU� 6LPFR�� DX� SURILW� GH� :HVWEURRN�� (OOHFRQVWLWXH� XQH� DFTXLVLWLRQ� G¶pOpPHQWV� G¶DFWLIV�� DX� VHQV� GH� O¶DUWLFOH� /������� GX� &RGH� GH� FRPPHUFH�DX[TXHOV�LO�HVW�SRVVLEOH�GH�UDSSRUWHU�XQ�FKLIIUH�G¶DIIDLUHV�GpWHUPLQp��
������������������������������������������������������������'pFLVLRQ�GX�0LQLVWUH�GX���PDL�������:HVWEURRN���DFWLIV�LPPRELOLHUV�GH�*pFLQD��HQ�LQVWDQFH�GH�SXEOLFDWLRQ�DX
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YROXPHV�LPPRELOLHUV�HW�ORWV�GH�FRSURSULpWp���3ULQFLSDOHPHQW�GDQV�OHV��qPH���qPH���qPH����qPH�HW���qPH�DUURQGLVVHPHQWV�GH�3DULV���9RLU�OH�SRLQW����GH�OD�FRPPXQLFDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�VXU�OD�QRWLRQ�GH�FRQFHQWUDWLRQ�DX�VHQV�GX
5qJOHPHQW�&RPPXQDXWDLUH�Q���������� OD�GpFLVLRQ�GX�0LQLVWUH�6DLQW�/RXLV�6XFUH�%pJKLQ�6D\� GX����GpFHPEUH
����� �HQ� LQVWDQFH�GH�SXEOLFDWLRQ�DX�%2&&5)��� OD�GpFLVLRQ�GX�0LQLVWUH�065()���*)5�DFWLIV� LPPRELOLHUV�GH
)UDQFH� 7pOpFRP� GX� ��� DYULO� ����� �HQ� LQVWDQFH� GH� SXEOLFDWLRQ� DX� %2&&5)��� HW� OD� GpFLVLRQ� GX� 0LQLVWUH
:HVWEURRN���*pFLQD�GX���PDL�������HQ�LQVWDQFH�GH�SXEOLFDWLRQ�DX�%2&&5)��

�OD�VRPPH�GH�FHV�FKLIIUHV�G¶DIIDLUHV�H[FqGH�����PLOOLRQV�G¶HXURV�
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&RPSWH� WHQX� GHV� FKLIIUHV� G¶DIIDLUHV� GHV� HQWUHSULVHV� FRQFHUQpHV�� O¶RSpUDWLRQ� G¶DFTXLVLWLRQ� QH
UHYrW� SDV� XQH� GLPHQVLRQ� FRPPXQDXWDLUH� HW� HVW� VRXPLVH� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� /������� HW
VXLYDQWV�GX�&RGH�GH�FRPPHUFH�UHODWLIV�j�OD�FRQFHQWUDWLRQ�pFRQRPLTXH�

7UDGLWLRQQHOOHPHQW�� OD�&RPPLVVLRQ�VXEGLYLVH� OH� VHFWHXU�GH� OD�JHVWLRQ�G¶DFWLIV� LPPRELOLHUV�� HQ
GLVWLQJXDQW� OD� JHVWLRQ� G¶DFWLIV� LPPRELOLHUV� j� XVDJH� FRPPHUFLDO�� G¶XQH� SDUW�� HW� OD� JHVWLRQ� G¶DFWLIV
LPPRELOLHUV� j� XVDJH� G¶KDELWDWLRQ�� G¶DXWUH� SDUW�� /H� 0LQLVWUH� GH� O¶eFRQRPLH�� GHV� )LQDQFHV� HW� GH
O¶,QGXVWULH�D�pJDOHPHQW�UHWHQX�XQH�WHOOH�VHJPHQWDWLRQ�GDQV�VHV�GpFLVLRQV�(XOLD�&'&�&1&(�GX����MXLQ
������ *HFLQD�6LPFR� GX� ��� GpFHPEUH� ����� HW� &%5(�,QVLJQLD� GX� ��� DYULO� ������� 'DQV� FHV� PrPHV
GpFLVLRQV�� OH� 0LQLVWUH� V¶HVW� LQWHUURJp� VXU� OD� SHUWLQHQFH� G¶XQH� GLVWLQFWLRQ�� V¶DJLVVDQW� GHV� DFWLIV
LPPRELOLHUV�j�XVDJH�FRPPHUFLDO��HQWUH�OHV�EXUHDX[��OHV�ORFDX[�FRPPHUFLDX[�HW�OHV�DXWUHV�ORFDX[�

4XDQW� j� OD� GLPHQVLRQ� JpRJUDSKLTXH� GHV� PDUFKpV�� OD� &RPPLVVLRQ� HW� OH� 0LQLVWUH�� GDQV� OHV
GpFLVLRQV� SUpFLWpHV�� RQW� HQYLVDJp� GHV� GpOLPLWDWLRQV� ORFDOHV�� GH� WDLOOH� UpJLRQDOH� YRLUH� LQIUD�UpJLRQDOH
�PpWURSROH�UpJLRQDOH��VDQV�WRXWHIRLV�WUDQFKHU�OD�TXHVWLRQ�

4XHOOH� TXH� VRLW� OD� GpOLPLWDWLRQ�GH�PDUFKp� HQYLVDJpH�� DYHF� QRWDPPHQW� XQH� UHSUpVHQWDWLYLWp� GX
QRXYHO�HQVHPEOH�LQIpULHXUH�j�>����@��VXU�OHV�VHJPHQWV�OHV�SOXV�pWURLWV��HW�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FH
IDLW�GH�GpILQLU�SUpFLVpPHQW�OHV�PDUFKpV�FRQFHUQpV�SDU�O¶RSpUDWLRQ��FHWWH�GHUQLqUH�Q¶HVW�SDV�GH�QDWXUH�j
PRGLILHU�VHQVLEOHPHQW�OHV�FRQGLWLRQV�GH�FRQFXUUHQFH�VXU�OHV�GLIIpUHQWV�PDUFKpV�VXU�OHVTXHOV�OHV�HQWLWpV
VRQW�DFWLYHV�

(Q�FRQFOXVLRQ��LO�UHVVRUW�GH�O¶LQVWUXFWLRQ�GX�GRVVLHU�TXH�O¶RSpUDWLRQ�QRWLILpH�Q¶HVW�SDV�GH�QDWXUH�j
SRUWHU� DWWHLQWH� j� OD� FRQFXUUHQFH��QRWDPPHQW�SDU� FUpDWLRQ�RX� UHQIRUFHPHQW�GH�SRVLWLRQ�GRPLQDQWH�� -H
YRXV�LQIRUPH�GRQF�TXH�M¶DXWRULVH�FHWWH�RSpUDWLRQ�

9HXLOOH]�DJUpHU��0DvWUHV��O¶H[SUHVVLRQ�GH�PHV�VHQWLPHQWV�OHV�PHLOOHXUV�
3RXU�OH�0LQLVWUH�HW�SDU�GpOpJDWLRQ�

/H�'LUHFWHXU�*pQpUDO�GH�OD�&RQFXUUHQFH�
GH�OD�&RQVRPPDWLRQ�HW�GH�OD�5pSUHVVLRQ�GHV�)UDXGHV
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