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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

SOpPHQW�GH�FH�TXH�YLHQW�GH�GLUH�OH�SUpVLGHQW�GH�OD�FRPPLV�
VLRQ��0� 5KLQRZ��OHV�DUWLFOHV ��D�j�����(QVXLWH��MH�UHSUHQGUDL
OD�SDUROH�ORUVTXH�YRXV�H[DPLQHUH]�O¶DOLQpD ��GH�O¶DUWLFOH ��D�
SRXU�GpYHORSSHU�PD�SURSRVLWLRQ�GH�PLQRULWp�
,O�VXIILW�GH�VLJQDOHU��HQ�FRPSOpPHQW�GH�FH�TXL�D�GpMj�pWp�GLW�GH
IDoRQ�H[WUrPHPHQW�FRPSOqWH��TXH�O¶DUWLFOH ��D�DOLQpD �HU�UH�
SUHQG�O¶DUWLFOH ��DOLQpD ��GX�SURMHW�GX�&RQVHLO�IpGpUDO��FRQIRU�
PpPHQW�j�OD�V\VWpPDWLTXH�TXL�YRXV�D�GpMj�pWp�H[SOLTXpH�
(Q�FH�TXL�FRQFHUQH�O¶DUWLFOH ����OH�WHUPH�GH�©VXEVLGLDULWpª�D
GLVSDUX� GDQV� O¶HQVHPEOH� GH� FH� FKDSLWUH�� FRQVLGpUDQW� TX¶LO
V¶DJLVVDLW� Oj�G¶XQH�QRWLRQ�SOXW{W� IORXH��(Q�UHYDQFKH�� OH�SULQ�
FLSH�GH�OD�VXEVLGLDULWp�HVW�SUpVHQW�GDQV�SUHVTXH�FKDTXH�GLV�
SRVLWLRQ��,FL�RQ�D�OH�SULQFLSH�TXH�OHV�FDQWRQV�VRQW�FRPSpWHQWV
SRXU�GpILQLU�HX[�PrPHV�OHV�WkFKHV�TX¶LOV�DFFRPSOLVVHQW�GDQV
OH�FDGUH�GH�OHXU�VSKqUH�SURSUH�
(Q�FH�TXL� FRQFHUQH� O¶DUWLFOH ��D�©3ULQFLSHVª�� F¶HVW� GX�GURLW
FRQVWLWXWLRQQHO�QRQ�pFULW��PDLV�F¶HVW�O¶H[SUHVVLRQ�WUqV�ILGqOH�GH
O¶DFTXLV� VXLVVH�� RX� GH� OD� UpDOLWp� FRQVWLWXWLRQQHOOH� YpFXH�
/¶DOLQpD �HU�FRUUHVSRQG�j�O¶DUWLFOH ���DOLQpD �HU�GX�SURMHW�GX
&RQVHLO� IpGpUDO�� O¶DOLQpD �� FRUUHVSRQG�j� O¶DUWLFOH ���DOLQpD �
GH�FH�PrPH�SURMHW��&RPPH�WHO��O¶DUWLFOH ���DOLQpD ��GX�SURMHW
Q¶D�SDV�pWp�UHSULV��FRQVLGpUDQW�TX¶LO�DOODLW�GH�VRL�TXH�OHV�GLIIp�
UHQGV�HQWUH�FDQWRQV�HW�&RQIpGpUDWLRQ�GRLYHQW�G¶DERUG�rWUH�Up�
JOpV�SDU�OD�QpJRFLDWLRQ�
(Q�FH�TXL�FRQFHUQH�O¶DUWLFOH ����LO�HVW�SHXW�rWUH�XWLOH�GH�VLJQD�
OHU� TXHOTXHV� H[HPSOHV� FRQFUHWV� GH� FHWWH� SDUWLFLSDWLRQ� GHV
FDQWRQV��SUpYXH�SDU� OD�&RQVWLWXWLRQ� IpGpUDOH��DX�SURFHVVXV
GH� GpFLVLRQ� IpGpUDOH�� QRWDPPHQW� O¶DUWLFOH ��� ±� OD� SROLWLTXH
pWUDQJqUH��RQ�VHUD�DPHQp�j�HQ�UHSDUOHU�±��O¶DUWLFOH ����©5p�
IpUHQGXP�IDFXOWDWLI�HQ�PDWLqUH�OpJLVODWLYHª�±�SRVVLELOLWp�SRXU
KXLW� FDQWRQV�G¶H[HUFHU� FH�GURLW� ±�� O¶DUWLFOH ����±� OD�PDMRULWp
GHV�FDQWRQV�GDQV�XQH�SDUWLH�GH�QRV�YRWDWLRQV�±��HW��HQILQ��RQ
SHXW�pJDOHPHQW�FLWHU�O¶LQLWLDWLYH�FDQWRQDOH�j�O¶DUWLFOH ����
(Q� FH�TXL� FRQFHUQH� O¶DUWLFOH ���� QRXV� DYRQV� FRQVLGpUp� TXH
O¶H[pFXWLRQ�pWDLW�GpMj�FRPSULVH�GDQV�OD�PLVH�HQ�RHXYUH��F¶HVW
SRXU�oD�TXH��GDQV� OH� WLWUH��YRXV�QH�UHWURXYH]�SDV�FH� WHUPH
G¶©H[pFXWLRQª��-H�SHX[�SHXW�rWUH�UpSpWHU�TXH�OHV�FDQWRQV�VH
WURXYHQW� UHQIRUFpV� GDQV� OHXU� VSKqUH� G¶DFWLYLWp�� QRWDPPHQW
SDU�O¶DOLQpD ��GH�O¶DUWLFOH ����HQ�FH�VHQV�TX¶RQ�IDLW�DOOXVLRQ�DX[
©VRXUFHV�GH�ILQDQFHPHQW�VXIILVDQWHVª�TXH�OD�&RQIpGpUDWLRQ
GRLW� LPSpUDWLYHPHQW� OHXU� ODLVVHU�� FH� TXL� HVW� EHDXFRXS� SOXV
TXH�VLPSOHPHQW�OD�QRWLRQ�GH�©PR\HQVª�
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$HE\ 3LHUUH��6��)5���&¶HVW�j�GHVVHLQ�TXH�M¶DL�FRPPHQWp�O¶HQ�
VHPEOH�GX�FKDSLWUH� WRXW�j� O¶KHXUH�SRXU�TXH�QRXV�SXLVVLRQV
ELHQ�QRXV�UHQGUH�FRPSWH�FRPELHQ�OH�SULQFLSH�GH�VXEVLGLDULWp
HVW� SUpVHQW�� -H� UDSSHOOH� TX¶DXVVL� ELHQ� O¶DUWLFOH ��� TXH
O¶DUWLFOH ���GRQQHQW�XQH�ODUJH�SODFH�j�OD�FRPSpWHQFH�FDQWR�
QDOH�
,O�P¶D�VHPEOp��HW�F¶HVW�XQ�SRLQW�GH�YXH�SDUWDJp�SDU�XQH�PLQR�
ULWp�LPSRUWDQWH�GH�OD�FRPPLVVLRQ�±�OH�UpVXOWDW�GX�YRWH�HQ�FRP�
PLVVLRQ�D�pWp�GH�� YRL[�FRQWUH���±��TXH�O¶DOLQpD ��pWDLW�IRUPXOp
GH�PDQLqUH� UHVWULFWLYH�� SUHVTXH�QpJDWLYH� VHUDLV�MH� WHQWp�GH
GLUH�� OD�&RQIpGpUDWLRQ�©Q¶DVVXPH�TXH��¶QXU¶�� OHV� WkFKHV�TXL
UpFODPHQW�XQH�UpJOHPHQWDWLRQ�XQLIRUPHª��2Q�SRXUUDLW�GLUH�OD
PrPH�FKRVH��PDLV�GH�IDoRQ�EHDXFRXS�SOXV�SRVLWLYH��OD�&RQ�
IpGpUDWLRQ�©DVVXPH�OHV�WkFKHV�TXL�UpFODPHQW�XQH�UpJOHPHQ�
WDWLRQ�XQLIRUPHª��dD�QH�FKDQJH�SDV�j�SURSUHPHQW�SDUOHU�OHV
GRPDLQHV�GH�FRPSpWHQFH�GDQV�FH�FKDSLWUH��&HV�GHUQLHUV�Gp�
FRXOHQW�ELHQ�SOXV�GHV�DUWLFOHV ���HW����TXH�GH�O¶DUWLFOH ��D�TXL
SRVH�VLPSOHPHQW�OH�SULQFLSH��&¶HVW�XQH�IDoRQ�SRVLWLYH�G¶pQRQ�
FHU�FH�SULQFLSH��1RXV�VRPPHV�TXDQG�PrPH�XQH�SHWLWH�QD�
WLRQ��XQ�SHWLW�(WDW�GH�VHSW�PLOOLRQV�G¶KDELWDQWV��QRXV�QH�SRX�
YRQV� SDV� FRQWLQXHU� j� YLYUH� FRQVWLWXWLRQQHOOHPHQW� HW� OpJDOH�

PHQW�QRWUH�UpDOLWp�DYHF�XQH�GpILQLWLRQ�DXVVL�QpJDWLYH�GX�SRX�
YRLU�GH�OD�&RQIpGpUDWLRQ�
-H�YRXV�LQYLWH�j�VXLYUH�OD�IRUWH�PLQRULWp�GH�OD�FRPPLVVLRQ�HW�j
DFFHSWHU�OD�IRUPXODWLRQ�SRVLWLYH�GH�FH�SULQFLSH�

/HXHQEHUJHU 0RULW]��%XQGHVUDW��,FK�EHDQWUDJH�,KQHQ�HEHQ�
IDOOV�� GHU� 0LQGHUKHLW� ]X� IROJHQ�� ZLVVHQG�� GDVV� GHU� 8QWHU�
VFKLHG�QLFKW�JHZDOWLJ�LVW��$EHU�GLH�)RUPXOLHUXQJ�GHU�0LQGHU�
KHLW�LVW�HWZDV�VFKODQNHU�XQG�VLHKW�QLFKW�JDQ]�VR�UHVWULNWLY�DXV
ZLH�GLHMHQLJH�GHU�0HKUKHLW��$P�+DXSWDN]HQW�GHU�6XEVLGLDULWlW
ZLUG�LQ�NHLQHP�)DOO�HWZDV�JHlQGHUW��(V�ZLUG�OHW]WOLFK�LPPHU
HLQH� SROLWLVFKH� (UPHVVHQVIUDJH� VHLQ�� LQ� ZHOFKHP� )DOO� GHU
%XQG�WlWLJ�ZHUGHQ�ZLOO��$EHU�GLH�)RUPXOLHUXQJ�GHU�0LQGHUKHLW
LVW�VFK|QHU�
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$QWUDJ�5RFKDW
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'HU�%XQG�EHU�FNVLFKWLJW� EHL� GHU�(UI�OOXQJ� VHLQHU�$XIJDEHQ
GLH�EHVRQGHUHQ�,QWHUHVVHQ�GHU�*HPHLQGHQ��YRU�DOOHP�VROFKHU
LQ�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�XQG�LP�%HUJJHELHW�

3URSRVLWLRQ�8KOPDQQ
$O���
%LIIHU

3URSRVLWLRQ�5RFKDW
$O���
'DQV� O¶DFFRPSOLVVHPHQW� GH� VHV� WkFKHV�� OD� &RQIpGpUDWLRQ
SUHQG�HQ�FRQVLGpUDWLRQ�OHV�LQWpUrWV�SDUWLFXOLHUV�GHV�FRPPX�
QHV��GDQV�OHV�DJJORPpUDWLRQV�XUEDLQHV�HW�OHV�UpJLRQV�GH�PRQ�
WDJQH�WRXW�VSpFLDOHPHQW�

$HE\ 3LHUUH��6��)5���UDSSRUWHXU��'DQV�FHWWH�VHFWLRQ ���TXL�Q¶D
TX¶XQ�DUWLFOH��LO�V¶DJLW�G¶LQWURGXLUH�GDQV�OD�FRQVWLWXWLRQ�OD�WURL�
VLqPH�HQWLWp��OH�WURLVLqPH�QLYHDX�GX�SRXYRLU�SXEOLF�GDQV�QRWUH
SD\V�� OD�FRPPXQH��&H� IDLVDQW�� LO�HVW�ELHQ�FODLU�TXH� OD�FRP�
PXQH�QH�SHXW�DYRLU�OH�PrPH�VWDWXW�TX¶XQ�FDQWRQ�GDQV�QRWUH
FRQVWLWXWLRQ�HW�TXH� OH�SRXYRLU� FRPPXQDO�� O¶DXWRQRPLH�FRP�
PXQDOH�VRQW�HQWLqUHPHQW�DPpQDJpV�SDU�OHV�GLYHUVHV�OpJLVOD�
WLRQV�FDQWRQDOHV�� ,FL��QRXV�Q¶DYRQV�SDV�VXLYL� OHV�YRHX[�GHV
FRPPXQHV�VXLVVHV�� FHX[�GH� O¶8QLRQ�GHV� YLOOHV� VXLVVHV�QR�
WDPPHQW��TXL�DXUDLHQW�VRXKDLWp�XQ�SDUWHQDULDW�SOXV�GLUHFW�HQ�
WUH�O¶pFKHORQ�FRPPXQDO�HW�O¶pFKHORQ�IpGpUDO��&HOD�PH�VHPEOH
MXVWH��HQ�O¶HVSqFH��GH�ELHQ�YRLU�TXH��VL�OD�FRQVWLWXWLRQ�UHFRQ�
QDvW�O¶HQWLWp�©FRPPXQHª�FRPPH�WHOOH��LO�Q¶\�D�DXFXQ�OLHQ�GLUHFW
HQWUH�OD�FRPPXQH�HW�OD�&RQIpGpUDWLRQ��HW�FHOD�UHVWH�GDQV�OD
VSKqUH�GHV�FDQWRQV�
9RLOj�SRXU�O¶LQVWDQW��0RQVLHXU�OH�3UpVLGHQW��-¶HQFKDvQH�SDUFH
TX¶LO�HVW�GLIILFLOH�GH�GLVVRFLHU�OD�SURSRVLWLRQ�GH�OD�PDMRULWp�GH
OD�FRPPLVVLRQ�GH�PD�SURSRVLWLRQ�GH�PLQRULWp�
,O�\�D�LFL��j�PRQ�VHQV��XQ�OpJHU�GpUDSDJH�SDU�UDSSRUW�j�XQH
SURSRVLWLRQ� IDLWH� HQ� VRXV�FRPPLVVLRQ� TXL� pWDLW� G¶LQWURGXLUH�
G¶XQH�PDQLqUH�RX�G¶XQH�DXWUH�� OD� QRWLRQ�GH�©YLOOHª�GDQV� OD
&RQVWLWXWLRQ�IpGpUDOH��GH�O¶LQWURGXLUH�HQ�WHQDQW�FRPSWH�GX�IDLW
GH�OD�UpDOLWp�pFRQRPLTXH��GH�OD�UpDOLWp�SROLWLTXH��GH�OD�UpDOLWp
FXOWXUHOOH� HW� VRFLDOH� TXH� UHSUpVHQWH� OD� VWUXFWXUH� XUEDLQH�
DXMRXUG¶KXL��GDQV�OD�6XLVVH�GH�FHWWH�ILQ�GX�;;H VLqFOH��,O�Q¶\


