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FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� ORFDOHV�� WHOOH� TX
HOOH� D� pWp� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�OD�SRVWH��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G
HQWUHSULVHV� j�PDMRULWp�
SXEOLTXH�� WHO�TX
LO�D�pWp�PRGLILp�SDU� OH�GpFUHW�Q�������GX���
MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX��HU�MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� GHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ�GH� OHXUV�DFWHV�GH�JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ�GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�
GH� JHVWLRQ� HW� GH� GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV�
REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� GH� O
RIILFH� QDWLRQDO� GHV� SRVWHV� HW� IL[DQW� VRQ�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�
VRQ�IRQFWLRQQHPHQW��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /
RUJDQLJUDPPH� GH� O
RIILFH� QDWLRQDO�

GHV� SRVWHV� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD� HW� j� O
DQQH[H�

MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D�PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�

V
HIIHFWXH�VXU�OD�EDVH�GHV�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�

SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL�

GDQV�O
RIILFH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV�LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�
���ELV�GH� OD� ORL� VXVYLVpH�Q�������GX��HU�IpYULHU������� WHOOH�
TXH�PRGLILpH�RX�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

$UW�������/
RIILFH�QDWLRQDO�GHV�SRVWHV�HVW�DSSHOp�j�pWDEOLU�

XQ� PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV� UqJOHV� j� VXLYUH� SRXU�

O
DFFRPSOLVVHPHQW� GH� FKDTXH� WkFKH� UHOHYDQW� GH� FKDTXH�

VWUXFWXUH�GH�O
RIILFH�HW�OHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��

&H�PDQXHO� VHUD� DFWXDOLVp�� FKDTXH� IRLV� TXH� FHOD� V
DYqUH�
QpFHVVDLUH��

$UW����� ��/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV�HW�OH�PLQLVWUH�

GX�GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�

TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
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3DU�GpFUHW�Q����������GX����QRYHPEUH�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� +pGL� %HQ� 5RPGKDQH��
SUpVLGHQW� GLUHFWHXU� JpQpUDO� GX� FHQWUH� GH� SURPRWLRQ� GHV�
H[SRUWDWLRQV�� XQH� GpURJDWLRQ� SRXU� H[HUFHU� GDQV� OH� VHFWHXU�
SXEOLF�� HW� FH�� SRXU� XQH� SpULRGH� G
XQ� DQ� j� FRPSWHU� GX� �HU�
DYULO�������

�
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'pFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
O
DJHQFH�IRQFLqUH�WRXULVWLTXH��

�/H�WH[WH�G
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�D�pWp�SXEOLp�
XQLTXHPHQW�HQ�ODQJXH�DUDEH���

�

�
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'pFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
LQWHUYHQWLRQ� HW� GH�
JHVWLRQ�GX�IRQGV�QDWLRQDO�GH�JDUDQWLH�HW�DLQVL�TXH�
OHV� FRQGLWLRQV� GH� SUpOqYHPHQW� GH� OD� FRPPLVVLRQ�
DSSHOpH� �FRPPLVVLRQ� GH� JDUDQWLH�� HW� OD�
FRQWULEXWLRQ� GHV� EpQpILFLDLUHV� HW� GHV� VRFLpWpV�
G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���GpFHPEUH�������UpJOHPHQWDQW�OD�
SURIHVVLRQ�EDQFDLUH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�
WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� SDU� OD� ORL� Q�� ������ GX� ��
IpYULHU�������

9X�OD�ORL�Q��������GX����GpFHPEUH�������UHODWLYH�j�OD�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����
SRUWDQW� FUpDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX[�VRFLpWpV�
G
LQYHVWLVVHPHQW�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV�
WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�SDU�OD�ORL�Q��������GX����
RFWREUH�������

9X�OD� ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�OD�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�
����SRUWDQW�FUpDWLRQ�GX�IRQGV�G
LQFLWDWLRQ�j�O
LQQRYDWLRQ�GDQV�
OHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

9X�OD�ORL�Q�������GX��HU�IpYULHU�������UHODWLYH�DX�IRQGV�
QDWLRQDO�GH�JDUDQWLH��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GX�
GpYHORSSHPHQW� pFRQRPLTXH�� GX� FRPPHUFH�� GH� O
LQGXVWULH��
GH�O
DJULFXOWXUH��GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��GH�
OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�HW�GX�JRXYHUQHXU�
GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��
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9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� �� /H� IRQGV� QDWLRQDO� GH� JDUDQWLH� HVW�
GHVWLQp�j�JDUDQWLU�OH�GpQRXHPHQW�GH�FHUWDLQHV�FDWpJRULHV�GH�
SUrWV� FRQVHQWLV� SDU� OHV� EDQTXHV� VXU� OHXUV� UHVVRXUFHV�
RUGLQDLUHV� RX� G
HPSUXQW� HQ� IDYHXU� GH� SHWLWHV� HW�PR\HQQHV�
XQLWpV�pFRQRPLTXHV��WHOOHV�TXH�GpILQLV�SDU�OD�OpJLVODWLRQ�HW�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

7RXWHIRLV�� O
DGKpVLRQ� DX� IRQGV� QDWLRQDO� GH� JDUDQWLH� HVW�
pWHQGXH� j� O
HQVHPEOH� GHV� DJULFXOWHXUV� SRXU� OD� JDUDQWLH� GHV�
FUpGLWV�EDQFDLUHV�FRQWUH�OHV�ULVTXHV�VpFKHUHVVH��

/H� IRQGV� QDWLRQDO� GH� JDUDQWLH� HVW� GHVWLQp�� pJDOHPHQW�� j�
JDUDQWLU� OH� GpQRXHPHQW� GH� FHUWDLQHV� FDWpJRULHV� GH�
SDUWLFLSDWLRQV� UpDOLVpHV� SDU� OHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j�
FDSLWDO� ULVTXH� GDQV� OHV�SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV�� WHOOHV�
TXH�GpILQLHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

&DWpJRULHV�GH�SUrWV�HW�GH�SDUWLFLSDWLRQV�pOLJLEOHV�j�OD�
JDUDQWLH�GX�IRQGV�

$UW����� ��6RQW�pOLJLEOHV�j� OD�JDUDQWLH�GX�IRQGV�QDWLRQDO�GH�
JDUDQWLH��OHV�FDWpJRULHV�GH�SUrWV�HW�SDUWLFLSDWLRQV�FL�DSUqV���

���OHV�FUpGLWV�j�FRXUW�WHUPH�G
H[SORLWDWLRQ��GLVSHQVpV�VXU�
OHV� GpS{WV� EDQFDLUHV� HQ� IDYHXU� GHV� SHWLWV� HW� PR\HQV�
DJULFXOWHXUV�HW�SrFKHXUV��WHOV�TXH�GpILQLV�SDU�OD�OpJLVODWLRQ�HW�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��� OHV� SUrWV� j� PR\HQ� HW� ORQJ� WHUPH�� FRQVHQWLV� VXU� OHV�
UHVVRXUFHV� RUGLQDLUHV� RX� G
HPSUXQW� GHV� EDQTXHV� HQ� IDYHXU�
GHV�SHWLWV�RX�PR\HQV�DJULFXOWHXUV�RX�SrFKHXUV�HW�GHV�SHWLWV�
HW� PR\HQV� SURMHWV� GH� FUpDWLRQ� RX� G
H[WHQVLRQ�� GDQV� OH�
VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�SrFKH�� WHOV� TXH�GpILQLV�SDU�
OHV� WH[WHV� HQ� YLJXHXU�� DLQVL� TXH� OHV� SUrWV� j�PR\HQ� HW� ORQJ�
WHUPH�DFFRUGpV�� VXU� OHV� UHVVRXUFHV�RUGLQDLUHV�RX�G
HPSUXQW�
GHV�EDQTXHV��DX�SURILW�GHV�HQWUHSULVHV�j�FDUDFWqUH�FRRSpUDWLI�
RX�PXWXDOLVWH�EpQpILFLDQW�GH�O
DLGH�GH�O
(WDW�GDQV�OH�FDGUH�GX�
FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��

��� OHV� SUrWV� j� PR\HQ� HW� ORQJ� WHUPH� DFFRUGpV� SDU� OHV�
EDQTXHV� VXU� OHXUV� UHVVRXUFHV� RUGLQDLUHV� RX� G
HPSUXQW�� HW�
ILQDQoDQW� OHV� LQYHVWLVVHPHQWV� GH� FUpDWLRQ� RX� G
H[WHQVLRQ�
UpDOLVpV� SDU� OHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� WUDYDLOODQW�
GDQV� OH� VHFWHXU� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW� GRQW� OH�
PRQWDQW� GHV� LQYHVWLVVHPHQWV� UHVWH� GDQV� OD� OLPLWH� GHV�
SODIRQGV�IL[pV�SDU�OHV�WH[WHV�UpJLVVDQW�OH�IRQGV�GH�SURPRWLRQ�
HW�GH�GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

��� OHV� FUpGLWV� j� FRXUW� WHUPH� LQVFULWV�GDQV�XQ� VFKpPD�GH�
ILQDQFHPHQW�� DSSURXYp� SDU� GpFLVLRQ� G
RFWURL� G
DYDQWDJHV�
ILQDQFLHUV�� FRQVHQWLV� VXU� OHV� GpS{WV� EDQFDLUHV� HW� ILQDQoDQW�
OHV�SURMHWV�YLVpV�DX�SDUDJUDSKH���FL�GHVVXV��

���OHV�FUpGLWV�j�PR\HQ�WHUPH�ILQDQoDQW�OHV�LQYHVWLVVHPHQWV�
GDQV�OH�VHFWHXU�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��GLVSHQVpV�VXU�
OHV�GpS{WV�EDQFDLUHV�GDQV�OH�FDGUH�GX�UpJLPH�GH�OD�ORL�Q��������
GX� �� DR�W� ������ SRUWDQW� FUpDWLRQ� G
XQ� IRQGV� QDWLRQDO� GH�
SURPRWLRQ�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��

��� OHV� FUpGLWV� GH� SUpILQDQFHPHQW� GHV� H[SRUWDWLRQV�
FRQVHQWLV� HQ� H[pFXWLRQ� G
XQ� FRQWUDW� G
H[SRUWDWLRQ� HW� OHV�
FUpGLWV� G
HVFRPSWH� G
HIIHWV� UHSUpVHQWDWLIV� GH� FUpDQFHV� VXU�
O
pWUDQJHU�� j� FRQGLWLRQ� TXH� FHV� GHX[� IRUPHV� GH� FUpGLWV�
ILQDQFHQW�GHV�RSpUDWLRQV�G
H[SRUWDWLRQ�UpDOLVpHV�SDU�RX�SRXU�
OH� FRPSWH�GH�SHWLWV� HW�PR\HQV� DJULFXOWHXUV� HW� SrFKHXUV��GH�
SHWLWV�HW�PR\HQV�SURMHWV�DJULFROHV�HW�GH�SrFKH�DLQVL�TXH�GH�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�DUWLVDQDOHV�RX�LQGXVWULHOOHV��

WHOV� TXH� GpILQLV� SDU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�� HW� OHV� HQWUHSULVHV� j� FDUDFWqUH� FRRSpUDWLI� RX�
PXWXDOLVWH� EpQpILFLDQW� GH� O
DLGH� GH� O
(WDW� GDQV� OH� FDGUH� GX�
FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��

��� OHV� FUpGLWV� j� PR\HQ� HW� ORQJ� WHUPH� DFFRUGpV� DX[�

LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OHV� DFWLYLWpV� GH� VHUYLFHV�

pOLJLEOHV� DX[� FRQFRXUV� GX� IRQGV� GH� SURPRWLRQ� HW� GH�

GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

��� OHV� FUpGLWV� GH� FXOWXUH� VDLVRQQLqUH� HW� OHV� FUpGLWV�

G
LQYHVWLVVHPHQW�FRQVHQWLV�DX[�DJULFXOWHXUV�DXWUHV�TXH�FHX[�

YLVpV�DX[�SDUDJUDSKHV���HW���GX�SUpVHQW�DUWLFOH�HW�GpFODUpV�j�

OD� JDUDQWLH� GX� IRQGV� FRQWUH� OH� ULVTXH� VpFKHUHVVH� GDQV� OHV�

FRQGLWLRQV�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

��� OHV� FUpGLWV� j� PR\HQ� WHUPH� FRQVHQWLV� DX[� SURMHWV�

EpQpILFLDQW�GHV�FRQFRXUV�GX�IRQGV�G
LQFLWDWLRQ�j�O
LQQRYDWLRQ�

GDQV�OHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ��

���� OHV� SDUWLFLSDWLRQV� GHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j�

FDSLWDO�ULVTXH�UpDOLVpHV�VXU�OHXUV�UHVVRXUFHV�SURSUHV�GDQV�OHV�

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�WUDYDLOODQW�GDQV�OHV�VHFWHXUV�

GHV�LQGXVWULHV�PDQXIDFWXULqUHV�HW�GHV�VHUYLFHV�HW�EpQpILFLDQW�

GHV�FRQFRXUV�GX�IRQGV�GH�SURPRWLRQ�HW�GH�GpFHQWUDOLVDWLRQ�

LQGXVWULHOOH�HW�GDQV� OHV�SURMHWV�EpQpILFLDQW�GHV�FRQFRXUV�GX�

IRQGV� G
LQFLWDWLRQ� j� O
LQQRYDWLRQ� GDQV� OHV� WHFKQRORJLHV� GH�

O
LQIRUPDWLRQ��

)RUPHV�HW�PRGDOLWpV�G
LQWHUYHQWLRQ�GX�IRQGV�

$UW�� ��� �� /
LQWHUYHQWLRQ� GX� IRQGV� QDWLRQDO� GH� JDUDQWLH�

V
HIIHFWXH�VHORQ�OHV�IRUPHV�VXLYDQWHV���

�� SULVH� HQ� FKDUJH�� GDQV� OHV� SURSRUWLRQV� HW� FRQGLWLRQV�

IL[pHV� j� O
DUWLFOH� �� FL�GHVVRXV�� GHV� LQWpUrWV� GpFRXODQW� GHV�

PRQWDQWV� LPSD\pV�GHV� FUpGLWV� YLVpV� j� O
DUWLFOH���GX�SUpVHQW�

GpFUHW��

�� SULVH� HQ� FKDUJH� GDQV� OHV� SURSRUWLRQV� HW� FRQGLWLRQV�

IL[pHV�FL�GHVVRXV�GHV�FUpGLWV�LUUpFRXYUDEOHV��

��SULVH�HQ�FKDUJH�G
XQH�SDUWLH�GHV�IUDLV�GH�SRXUVXLWH�HW�GH�

UHFRXYUHPHQW�FRQWHQWLHX[�GX�FUpGLW�GDQV�OHV�SURSRUWLRQV�HW�

FRQGLWLRQV�IL[pHV�FL�GHVVRXV��

�� SULVH� HQ� FKDUJH� GDQV� OHV� SURSRUWLRQV� HW� FRQGLWLRQV�

IL[pHV�FL�GHVVRXV�GHV�SDUWLFLSDWLRQV�LUUpFRXYUDEOHV��

�� JDUDQWLH� G
XQ� UHQGHPHQW� VXU� OHV� SDUWLFLSDWLRQV�

GpFODUpHV� j� OD� JDUDQWLH� GX� IRQGV� FRQIRUPpPHQW� DX[�

SURSRUWLRQV�HW�FRQGLWLRQV�IL[pHV�j�O
DUWLFOH���FL�GHVVRXV��

$UW����� ��/H�IRQGV�QDWLRQDO�GH�JDUDQWLH�SUHQG�HQ�FKDUJH�
OHV� LQWpUrWV� GpFRXODQW� GHV� PRQWDQWV� LPSD\pV� HQ� SULQFLSDO�
GHV�FUpGLWV�GpFODUpV�j�OD�JDUDQWLH�GX�IRQGV�FRQIRUPpPHQW�j�
OD� UpSDUWLWLRQ� GH� SULVH� HQ� FKDUJH�GHV� FUpGLWV� LUUpFRXYUDEOHV�
HQWUH�OD�EDQTXH�HW�OH�IRQGV�YLVpH�FL�GHVVRXV��HW�FH��GXUDQW�OD�
SpULRGH�DOODQW�GX�GpEXW�GH� O
HQJDJHPHQW�SDU� OD�EDQTXH�GHV�
SURFpGXUHV� MXGLFLDLUHV� GH� UHFRXYUHPHQW� FRQWHQWLHX[� GX�
FUpGLW� MXVTX
j� OD� SULVH� HQ� FKDUJH� SDU� OH� IRQGV� QDWLRQDO� GH�
JDUDQWLH�GH�OD�SDUW�OXL�UHYHQDQW�GX�FUpGLW�LUUpFRXYUDEOH��

/D� JDUDQWLH� GX� IRQGV� QDWLRQDO� GH� JDUDQWLH� DX� WLWUH� GH�

SULVH�HQ�FKDUJH�GHV�LQWpUrWV�YLVpV�DX�SUHPLHU�SDUDJUDSKH�GX�

SUpVHQW�DUWLFOH��FRQFHUQH�OHV�FUpGLWV�GpFODUpV�j�OD�JDUDQWLH�GX�

IRQGV�j�SDUWLU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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/H� IRQGV� QDWLRQDO� GH� JDUDQWLH� JDUDQWLW� DX[� VRFLpWpV�
G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� XQ� UHQGHPHQW� VXU� OHV�
SDUWLFLSDWLRQV� GpFODUpHV� j� OD� JDUDQWLH� GX� IRQGV�
FRQIRUPpPHQW� j� OD� UpSDUWLWLRQ� GH� SULVH� HQ� FKDUJH� GHV�
PRQWDQWV�LUUpFRXYUDEOHV�GHV�SDUWLFLSDWLRQV�HQWUH�OH�IRQGV�HW�
OD� VRFLpWp� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� YLVpH� j� O
DUWLFOH�
���� HW� FH�� GXUDQW� OD� PrPH� SpULRGH� YLVpH� DX� SUHPLHU�
SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

/H� FDOFXO� GHV� LQWpUrWV� YLVpV� DX�SUHPLHU�SDUDJUDSKH�HW�
GX� UHQGHPHQW�YLVp�DX�SDUDJUDSKH� WURLV�GX�SUpVHQW�DUWLFOH�
V
HIIHFWXHQW�VXU�OD�EDVH�GHV�PRQWDQWV�LPSD\pV�GHV�FUpGLWV�
SRXU� OHV� EDQTXHV� HW� GHV� SDUWLFLSDWLRQV� QRQ� FpGpHV� SRXU�
OHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� HW� GX� WDX[�
PR\HQ�G
DSSHO�G
RIIUHV�GH� OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��
/HV� LQWpUrWV� HW� EpQpILFHV� VXV�LQGLTXpV� VRQW� SD\DEOHV� XQH�
IRLV�SDU�DQ��

$UW�� ��� �� /HV� FUpGLWV� YLVpV� j� O
DUWLFOH� �� GX� SUpVHQW�

GpFUHW�GpFODUpV�j�OD�JDUDQWLH�GX�IRQGV�FRQIRUPpPHQW�DX[�

GLVSRVLWLRQV� GH� O
DUWLFOH� ���� FL�GHVVRXV�� VRQW� FRQVLGpUpV�

LUUpFRXYUDEOHV�ORUVTXH�OD�EDQTXH�D�pSXLVp�WRXWHV�OHV�YRLHV�

GH� GURLW� SRXU� OH� UHFRXYUHPHQW� GX� FUpGLW� UHVWp� LPSD\p�

pWDEOLVVDQW��DLQVL��O
LQVROYDELOLWp�GpILQLWLYH�GX�EpQpILFLDLUH�

GXGLW�FUpGLW��

/HV� SDUWLFLSDWLRQV� YLVpHV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�

GpFODUpHV� j� OD� JDUDQWLH� GX� IRQGV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GH� O
DUWLFOH� ���� FL�GHVVRXV�� VRQW� FRQVLGpUpHV�

LUUpFRXYUDEOHV� DSUqV� pSXLVHPHQW� GH� WRXWHV� OHV� SURFpGXUHV�

OpJDOHV�HW� UpJOHPHQWDLUHV�HW� WRXWHV� OHV�DFWLRQV�UHODWLYHV�j� OD�

OLTXLGDWLRQ�GH�O
HQWUHSULVH�REMHW�GH�OD�SDUWLFLSDWLRQ��

$UW�������/HV�PRQWDQWV�LUUpFRXYUDEOHV�GHV�FUpGLWV�j�FRXUW�

WHUPH� G
H[SORLWDWLRQ�� RFWUR\pV� DX[� SHWLWV� HW� PR\HQV�

DJULFXOWHXUV� DIILOLpV� DX[� VRFLpWpV� GH� FDXWLRQ� PXWXHOOH�

DJULFROH��VRQW�SULV�HQ�FKDUJH�FRQIRUPpPHQW�j�OD�UpSDUWLWLRQ�

VXLYDQWH���

�����SDU�OD�EDQTXH�TXL�FRQVHQW�OH�FUpGLW��

�� ���� SDU� OD� VRFLpWp� GH� FDXWLRQ� PXWXHOOH� DJULFROH� j�

ODTXHOOH�DSSDUWLHQW�OH�GpELWHXU�LQVROYDEOH��

������SDU�OH�IRQGV�QDWLRQDO�GH�JDUDQWLH��

/D� SDUW� GH� ���� DVVXPpH� SDU� OH� IRQGV� QDWLRQDO� GH�

JDUDQWLH�SHXW�rWUH�UHOHYpH��j�WLWUH�H[FHSWLRQQHO��VXU�GpFLVLRQ�

GH� OD� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH���� FL�GHVVRXV�� j� O
HIIHW�

GH�SDOOLHU�WRXWH�GpIDLOODQFH�G�PHQW�MXVWLILpH�GDQV�OD�SULVH�HQ�

FKDUJH�GHV�ULVTXHV��WHOOH�TXH�FL�GHVVXV�IL[pH��

$UW�������/HV�PRQWDQWV�LUUpFRXYUDEOHV�GHV�FUpGLWV�j�FRXUW�

WHUPH� G
H[SORLWDWLRQ�� RFWUR\pV� DX[� SHWLWV� HW� PR\HQV�

DJULFXOWHXUV�HW�SrFKHXUV�QRQ�DIILOLpV�DX[�VRFLpWpV�GH�FDXWLRQ�

PXWXHOOH� DJULFROH�� VRQW� SULV� HQ� FKDUJH� FRQIRUPpPHQW� j� OD�

UpSDUWLWLRQ�VXLYDQWH���

������SDU�OD�EDQTXH�TXL�D�FRQVHQWL�OH�FUpGLW��

������SDU�OH�IRQGV�QDWLRQDO�GH�JDUDQWLH��

/HV�SURSRUWLRQV�VXVYLVpHV�VRQW�pJDOHPHQW�DSSOLTXpHV�SRXU�
OD� SULVH� HQ� FKDUJH� GHV� PRQWDQWV� LUUpFRXYUDEOHV� GHV� SUrWV� j�
PR\HQ� HW� ORQJ� WHUPH� FRQVHQWLV� DX[� SHWLWV� HW� PR\HQV�
DJULFXOWHXUV� HW� SrFKHXUV� RX� DX� SURILW� GHV� SHWLWV� HW� PR\HQV�
SURMHWV�DJULFROHV�HW�GH�SrFKH�DLQVL�TX
HQ�IDYHXU�GHV�HQWUHSULVHV�
j� FDUDFWqUH� FRRSpUDWLI� RX�PXWXDOLVWH� EpQpILFLDQW� GH� O
DLGH� GH�
O
(WDW�GDQV�OH�FDGUH�GX�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��

$UW�������/H�IRQGV�QDWLRQDO�GH�JDUDQWLH�LQWHUYLHQW��ORUVTXH�
VXUYLHQW�XQH�VpFKHUHVVH�FRQILUPpH�SDU�XQ�GpFUHW�TXL�IL[H�OHV�
]RQHV� VLQLVWUpHV�� SRXU� SUHQGUH� HQ� FKDUJH� OD� WRWDOLWp� GHV�
LQWpUrWV�GpFRXODQW�GX�UppFKHORQQHPHQW�GHV�FUpGLWV�YLVpV�DX[�
SDUDJUDSKHV� ��� �� HW� �� GH� O
DUWLFOH� ��� FL�GHVVXV�� VXU� XQH�
SpULRGH�QH�GpSDVVDQW�SDV���DQV��

$UW�������/HV�PRQWDQWV�LUUpFRXYUDEOHV�GHV�FUpGLWV�j�FRXUW�
PR\HQ� HW� ORQJ� WHUPH�� RFWUR\pV� DX[� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� � WUDYDLOODQW� GDQV� OH� VHFWHXU� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV�� VRQW� SULV� HQ� FKDUJH� FRQIRUPpPHQW� j� OD�
UpSDUWLWLRQ�VXLYDQWH���

�� j�KDXWHXU�GH�GHX[� WLHUV� ������SDU� OH� IRQGV�QDWLRQDO�GH�
JDUDQWLH� HW� XQ� WLHUV� ������ SDU� OD� EDQTXH� ORUVTXH� OHV� FUpGLWV�
RQW� ILQDQFp� GHV� SURMHWV�� EpQpILFLDQW� G
XQ� ILQDQFHPHQW� VRXV�
IRUPH�GH�SDUWLFLSDWLRQ�FRQVHQWLH�VXU�OHV�UHVVRXUFHV�GX�IRQGV�
GH�SURPRWLRQ�HW�GH�GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

�� j� SDUWV� pJDOHV� SDU� OH� IRQGV� QDWLRQDO� GH� JDUDQWLH� HW� OD�
EDQTXH� ORUVTXH� OHV� SUrWV� RQW� ILQDQFp� GHV� SURMHWV� TXL� Q
RQW�
SDV�EpQpILFLH�G
XQ�ILQDQFHPHQW�VRXV�IRUPH�GH�SDUWLFLSDWLRQ�
FRQVHQWLH� VXU� OHV� UHVVRXUFHV� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

$UW��������/H�IRQGV�QDWLRQDO�GH�JDUDQWLH�SUHQG�HQ�FKDUJH�
����GHV�PRQWDQWV�LUUpFRXYUDEOHV�GHV�FUpGLWV�j�PR\HQ�WHUPH�
FRQVHQWLV� DX[� XQLWpV� DUWLVDQDOHV�� DX[� HQWUHSULVHV� GH� SHWLWV�
PpWLHUV�HW�DX[�MHXQHV�GLSO{PpV�GH�O
HQVHLJQHPHQW�VXSpULHXU�
EpQpILFLDQW�GHV�FRQFRXUV�GX�IRQGV�QDWLRQDO�GH�SURPRWLRQ�GH�
O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��HW�OD�EDQTXH�SUHQG�HQ�FKDUJH�
OHV�����UHVWDQWV��

$UW��������/H�IRQGV�QDWLRQDO�GH�JDUDQWLH�SUHQG�HQ�FKDUJH�
����GHV�PRQWDQWV�LUUpFRXYUDEOHV�GHV�FUpGLWV�j�PR\HQ�WHUPH�
FRQVHQWLV� DX[� SURMHWV� EpQpILFLDQW� GHV� FRQFRXUV� GX� IRQGV�
G
LQFLWDWLRQ� j� O
LQQRYDWLRQ� GDQV� OHV� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ�� HW� OD� EDQTXH� SUHQG� HQ� FKDUJH� OHV� ����
UHVWDQWV��

$UW�� ���� �� /HV� PRQWDQWV� LUUpFRXYUDEOHV� GHV� FUpGLWV� j�
PR\HQ�HW�ORQJ�WHUPH��DFFRUGpV�DX[�LQYHVWLVVHPHQWV�UpDOLVpV�
SDU� OHV� HQWUHSULVHV� GDQV� OHV� DFWLYLWpV� GH� VHUYLFHV� pOLJLEOHV�
DX[�FRQFRXUV�GX�IRQGV�GH�SURPRWLRQ�HW�GH�GpFHQWUDOLVDWLRQ�
LQGXVWULHOOH�� VRQW� SULV� HQ� FKDUJH� FRQIRUPpPHQW� j� OD�
UpSDUWLWLRQ�SUpYXH�SDU�O
DUWLFOH���FL�GHVVXV��

$UW�� ���� �� /HV� PRQWDQWV� LUUpFRXYUDEOHV� GHV� FUpGLWV� j�
O
H[SRUWDWLRQ� VRQW� SULV� HQ� FKDUJH� FRQIRUPpPHQW� j� OD�
UpSDUWLWLRQ�VXLYDQWH���

�� j� SDUWV� pJDOHV� SDU� OH� IRQGV� QDWLRQDO� GH� JDUDQWLH� HW� OD�
EDQTXH�SRXU�OHV�FUpGLWV�GH�SUpILQDQFHPHQW��

��j�KDXWHXU�GH�����SDU�OH�IRQGV�QDWLRQDO�GH�JDUDQWLH�HW�����
SDU�OD�EDQTXH�SRXU�OHV�FRQFRXUV�VRXV�IRUPH�G
HVFRPSWH�G
HIIHWV�
GH�PRELOLVDWLRQ�GH�FUpDQFHV�VXU�O
pWUDQJHU��

$UW��������/HV�PRQWDQWV�LUUpFRXYUDEOHV�GHV�SDUWLFLSDWLRQV�
GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�GpFODUpHV�j�OD�
JDUDQWLH� GX� IRQGV� VRQW� SULV� HQ� FKDUJH� FRQIRUPpPHQW� j� OD�
UpSDUWLWLRQ�VXLYDQWH���

��j�KDXWHXU�GH�����SDU�OH�IRQGV�QDWLRQDO�GH�JDUDQWLH��HW�
����SDU�OD�VRFLpWp�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH��ORUVTXH�
OH�SURMHW�REMHW�GH� OD�SDUWLFLSDWLRQ�D�EpQpILFLp�GHV�FRQFRXUV�
GX�IRQGV�G
LQFLWDWLRQ�j�O
LQQRYDWLRQ�GDQV�OHV�WHFKQRORJLHV�GH�
O
LQIRUPDWLRQ��

�� j�KDXWHXU�GH�GHX[� WLHUV� ������SDU� OH� IRQGV�QDWLRQDO�GH�
JDUDQWLH��HW�XQ� WLHUV�������SDU�OD�VRFLpWp�G
LQYHVWLVVHPHQWV�j�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 1�����3DJH������

FDSLWDO�ULVTXH��ORUVTXH�OH�SURMHW�REMHW�GH�OD�SDUWLFLSDWLRQ�HVW�
LQLWLp�SDU�XQ�QRXYHDX�SURPRWHXU�RX�LPSODQWp�GDQV�XQH�]RQH�
GH�GpYHORSSHPHQW�UpJLRQDO��

�� j� SDUWV� pJDOHV� SDU� OH� IRQGV� QDWLRQDO� GH� JDUDQWLH� HW� OD�
VRFLpWp� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH�� ORUVTXH� OH� SURMHW�
REMHW� GH� OD� SDUWLFLSDWLRQ� Q
HVW� SDV� LQLWLp� SDU� XQ� QRXYHDX�
SURPRWHXU� HW� Q
HVW� SDV� LPSODQWp� GDQV� XQH� ]RQH� GH�
GpYHORSSHPHQW�UpJLRQDO��

$UW�� ���� �� /H� IRQGV� QDWLRQDO� GH� JDUDQWLH� LQWHUYLHQW��
ORUVTXH� OH� FUpGLW� GHYLHQW� LUUpFRXYUDEOH� FRQIRUPpPHQW� j�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� SRXU� SUHQGUH� HQ� FKDUJH� ����
GHV� IUDLV� GH� SRXUVXLWH� HW� GH� UHFRXYUHPHQW� FRQWHQWLHX[� GHV�
FUpGLWV� DFFRUGpV� DX[� SURMHWV� LPSODQWpV� GDQV� OHV� ]RQHV� GH�
GpYHORSSHPHQW�UpJLRQDO�HW�����GHV�IUDLV�GH�SRXUVXLWH�HW�GH�
UHFRXYUHPHQW� FRQWHQWLHX[� GHV� FUpGLWV� DFFRUGpV� DX[�SURMHWV�
LPSODQWpV�GDQV�OHV�DXWUHV�]RQHV��

&RQGLWLRQV�G
LQWHUYHQWLRQ�GX�IRQGV�

$UW�� ���� �� /
DGPLVVLRQ� GHV� FUpGLWV� HW� SDUWLFLSDWLRQV�
pOLJLEOHV� j� O
LQWHUYHQWLRQ� GX� IRQGV� QDWLRQDO� GH� JDUDQWLH�
V
HIIHFWXH�� VXU� OD�EDVH�G
XQH�GpFODUDWLRQ�IDLWH�SDU� OD�EDQTXH�
TXL� GpFLGH� GH� O
RFWURL� GX� FUpGLW� RX� SDU� OD� VRFLpWp�
G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�TXL�GpFLGH�OD�SDUWLFLSDWLRQ��
j�OD�FRPPLVVLRQ�SUpYXH�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW��������/HV�EDQTXHV�GRLYHQW�SUpOHYHU�XQH�FRPPLVVLRQ�

DX�WDX[�GH�����������������FRPSULV�GDQV�OH�WDX[�G
LQWpUrW�

j� SUpOHYHU� VXU� OHV� GpFRXYHUWV� EDQFDLUHV� DX� WLWUH� GH� OD�

FRPPLVVLRQ� GH� JDUDQWLH� SUpYXH� SDU� OD� ORL� Q�� ����� GX� �HU�

IpYULHU�������UHODWLYH�DX�IRQGV�QDWLRQDO�GH�JDUDQWLH��

/D� EDQTXH� FHQWUDOH� GH� 7XQLVLH� IL[H� OHV� FRQGLWLRQV� GH�

SUpOqYHPHQW�HW�GH�YLUHPHQW�GH�FHWWH�FRPPLVVLRQ�DX�FRPSWH�

GX�IRQGV�QDWLRQDO�GH�JDUDQWLH�RXYHUW�VXU�VHV�OLYUHV��

/D�EDQTXH�GRLW�SUpOHYHU�� DX� WLWUH�GH� OD�FRQWULEXWLRQ�GHV�

EpQpILFLDLUHV� GHV� FUpGLWV�� XQH� SURSRUWLRQ� GX� PRQWDQW� GX�

FUpGLW� GpFODUp� j� OD� JDUDQWLH� GX� IRQGV� QDWLRQDO� GH� JDUDQWLH��

GpWHUPLQpH�FRPPH�VXLW���

�� ��� IODW� GX� PRQWDQW� GX� FUpGLW� DFFRUGp� DX[� SHWLWHV� HW�
PR\HQQHV� HQWUHSULVHV� WUDYDLOODQW� GDQV� OH� VHFWHXU� GHV�
LQGXVWULHV�PDQXIDFWXULqUHV�HW�GDQV�OHV�VHUYLFHV�pOLJLEOHV�DX[�
FRQFRXUV� GX� IRQGV� GH� SURPRWLRQ� HW� GH� GpFHQWUDOLVDWLRQ�
LQGXVWULHOOH��

�������IODW�GX�PRQWDQW�GX�FUpGLW�TXL�D�UHoX�O
DYDO�GH� OD�

VRFLpWp�GH�FDXWLRQ�PXWXHOOH�j�ODTXHOOH�DGKqUH�OH�EpQpILFLDLUH�

GX�FUpGLW��

�� ��� IODW� GX�PRQWDQW� GX� FUpGLW� SRXU� OHV� DXWUHV� FUpGLWV�

pOLJLEOHV�j�OD�JDUDQWLH�GX�IRQGV�QDWLRQDO�GH�JDUDQWLH��

/D� EDQTXH� GRLW� YHUVHU� FHWWH� FRQWULEXWLRQ� DX� FRPSWH� GX�

IRQGV� QDWLRQDO� GH� JDUDQWLH� RXYHUW� DXSUqV� GH� OD� EDQTXH�

FHQWUDOH�GH�7XQLVLH��

/D� VRFLpWp� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� GRLW� SD\HU��
DX� WLWUH� GH� OD� SDUWLFLSDWLRQ� TX
HOOH� GpFODUH� j� OD� JDUDQWLH� GX�
IRQGV� QDWLRQDO� GH� JDUDQWLH�� XQ� PRQWDQW� pJDO� j� ��� IODW� GH�
ODGLWH� SDUWLFLSDWLRQ� HW� GRLW� YHUVHU� OHGLW�PRQWDQW� DX� FRPSWH�
GX� IRQGV� QDWLRQDO� GH� JDUDQWLH� RXYHUW� DXSUqV� GH� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH��

$UW�� ���� ��/
LQWHUYHQWLRQ�GX� IRQGV�QDWLRQDO� GH�JDUDQWLH��
VRXV�IRUPH�GH�SULVH�HQ�FKDUJH�GH�VD�SDUW�GDQV�OHV�FUpGLWV�HW�
SDUWLFLSDWLRQV� LUUpFRXYUDEOHV� HW� GDQV� OHV� LQWpUrWV� GpFRXODQW�
GHV�PRQWDQWV� LPSD\pV�GHV�FUpGLWV��G
XQH�SDUWLH�GHV�IUDLV�GH�

SRXUVXLWH�HW�GH� UHFRXYUHPHQW�FRQWHQWLHX[�GHV�FUpGLWV�HW�GH�
JDUDQWLH�G
XQ�UHQGHPHQW�VXU�OHV�SDUWLFLSDWLRQV��V
HIIHFWXH�VXU�
GpFLVLRQ� GH� OD� FRPPLVVLRQ� YLVpH� j� O
DUWLFOH� ��� GX� SUpVHQW�
GpFUHW�VXU�OD�EDVH�G
XQH�GHPDQGH�DGUHVVpH�SDU�OD�EDQTXH�TXL�
D� FRQVHQWL� OH� FUpGLW� RX� SDU� OD� VRFLpWp� G
LQYHVWLVVHPHQW� j�
FDSLWDO�ULVTXH�TXL�D�UpDOLVp�OD�SDUWLFLSDWLRQ��

$UW��������'DQV�WRXV�OHV�FDV��O
LQWHUYHQWLRQ�GX�IRQGV�SRUWH�
VXU� OHV� PRQWDQWV� pFKXV� HQ� SULQFLSDO� GX� FUpGLW� LPSD\p� RX�
LUUpFRXYUDEOH�� /HV� LQWpUrWV� LPSD\pV� RX� LUUpFRXYUDEOHV�
GHPHXUHQW�j�OD�FKDUJH�GH�OD�EDQTXH�TXL�FRQVHQW�OH�FUpGLW��

$UW������ ��/D�SULVH�HQ�FKDUJH�SDU� OH� IRQGV�GHV�FUpDQFHV�
LUUpFRXYUDEOHV� HVW� VXERUGRQQpH� j� OD� FRQVWLWXWLRQ� SDU� OD�
EDQTXH� FRQFHUQpH� G
XQH� SURYLVLRQ� FRUUHVSRQGDQW� j� OD� SDUW�
GX�ULVTXH�PLVH�j�VD�FKDUJH��

0RGDOLWpV�GH�JHVWLRQ�GX�IRQGV�

$UW��������/D�JDUDQWLH�GX�IRQGV�QDWLRQDO�GH�JDUDQWLH��VRXV�
IRUPH� GH� SULVH� HQ� FKDUJH� GHV� FUpGLWV� HW� GHV� SDUWLFLSDWLRQV�
LUUpFRXYUDEOHV��GHV�LQWpUrWV�GpFRXODQW�GHV�PRQWDQWV�LPSD\pV�
GHV� FUpGLWV�� G
XQH� SDUWLH� GHV� IUDLV� GH� SRXUVXLWH� HW� GH�
UHFRXYUHPHQW� FRQWHQWLHX[� GHV� FUpGLWV� HW� GH� JDUDQWLH� G
XQ�
UHQGHPHQW� VXU� OHV� SDUWLFLSDWLRQV� GHV� VRFLpWpV�
G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH�� HVW� DFFRUGpH� SDU� XQH�
FRPPLVVLRQ�FRPSRVpH���

�� GX� PLQLVWUH� GHV� ILQDQFHV� RX� VRQ� UHSUpVHQWDQW� ��
SUpVLGHQW��

��G
XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���PHPEUH��

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

�� G
XQ� UHSUpVHQWDQW� GX�PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV� ��
PHPEUH��

�� G
XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH���PHPEUH��

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH���PHPEUH��

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH���PHPEUH��

�� G
XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH� ��
PHPEUH��

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�
HW�GH�O
DUWLVDQDW���PHPEUH��

�� G
XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL���PHPEUH��

��GH�WURLV�UHSUpVHQWDQWV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH���
PHPEUHV��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW�� HQ� RXWUH�� IDLUH�
DSSHO�j�WRXWH�SHUVRQQH�GRQW�OD�SUpVHQFH�OXL�SDUDLW�XWLOH�SRXU�
OHV�WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW�� ���� ��/D� JHVWLRQ� GX� IRQGV� QDWLRQDO� GH� JDUDQWLH� HVW�
FRQILpH� j� XQ� RUJDQLVPH� G
DVVXUDQFH� HQ� YHUWX� G
XQH�
FRQYHQWLRQ�j�FRQFOXUH�HQWUH� OH�PLQLVWUH�GHV� ILQDQFHV�HW�FHW�
RUJDQLVPH��

&HW� RUJDQLVPH� DVVXUH� OH� VHFUpWDULDW� GH� OD� FRPPLVVLRQ�
YLVpH� j� O
DUWLFOH� ���� FL�GHVVXV�� pWDEOLW� O
RUGUH� GX� MRXU� HW� OH�
SURFqV�YHUEDO�GHV�UpXQLRQV�GH�OD�FRPPLVVLRQ��FHQWUDOLVH�OHV�
GHPDQGHV� GH� JDUDQWLH� GX� IRQGV� HW� VH� FKDUJH� GH� OHXU�
LQVWUXFWLRQ�� QRWLILH� OHV� VXLWHV� UpVHUYpHV� DX[� GHPDQGHV� GH�
JDUDQWLH� HW� SUHQG� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OD�
FRQFUpWLVDWLRQ�GHV�GpFLVLRQV�GH�JDUDQWLH��

$UW��������/D�FRPPLVVLRQ�GX�IRQGV�QDWLRQDO�GH�JDUDQWLH�
VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW�� DXWDQW� GH� IRLV�
TXH� OH� QRPEUH� GHV� GHPDQGHV� OH� MXVWLILH�� (OOH� SUHQG� VHV�
GpFLVLRQV�j�OD�PDMRULWp�DEVROXH�GHV�YRL[�GH�VHV�PHPEUHV��HQ�
FDV�GH�SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 3DJH������

$UW��������/D�FRPPLVVLRQ�GX�IRQGV�QDWLRQDO�GH�JDUDQWLH�
D��SULQFLSDOHPHQW��SRXU�PLVVLRQ���

�� �� G
DFFXVHU� UpFHSWLRQ�GHV�GpFODUDWLRQV�GHV�EDQTXHV�HW�
GHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� UHODWLYHV� DX[�
FUpGLWV� HW� SDUWLFLSDWLRQV� pOLJLEOHV� j� OD� JDUDQWLH� GX� IRQGV� HW�
GHV�GHPDQGHV�GH�PLVH�HQ�MHX�GH�FHWWH�JDUDQWLH��

����GH�FKDUJHU�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�G
LQVWUXLUH�
OHV�GHPDQGHV� VXVYLVpHV�HW�GH� UHFXHLOOLU� WRXWHV� LQIRUPDWLRQV�
FRPSOpPHQWDLUHV� SRXU� OD� WHQXH� GHV� GRVVLHUV� DX� VXMHW��
QRWDPPHQW�GHV�JDUDQWLHV�FRQVWLWXpHV��

�� �� GH� VWDWXHU� VXU� OHV� GHPDQGHV� SUpVHQWpHV� SDU� OHV�
EDQTXHV� HW� OHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� HW�
WHQGDQW�j�OD�PLVH�HQ�MHX�GH�OD�JDUDQWLH�GX�IRQGV�DX�WLWUH�GH�OD�
SULVH�HQ�FKDUJH�GHV�FUpGLWV�HW�SDUWLFLSDWLRQV� LUUpFRXYUDEOHV��
GHV� LQWpUrWV� GpFRXODQW� GHV� PRQWDQWV� LPSD\pV� GHV� FUpGLWV��
G
XQH� SDUWLH� GHV� IUDLV� GH� SRXUVXLWH� HW� GH� UHFRXYUHPHQW�
FRQWHQWLHX[�GHV�FUpGLWV�HW�GH�OD�JDUDQWLH�G
XQ�UHQGHPHQW�VXU�
OHV�SDUWLFLSDWLRQV��

����GH�SURSRVHU�DX�PLQLVWUH�GHV�ILQDQFHV�WRXWH�SURFpGXUH�
SUDWLTXH�GH�IRQFWLRQQHPHQW�GX�IRQGV�RX�WRXWH�UqJOH�WHQGDQW�
j�PRGLILHU�RX�FRPSOpWHU�OHV�GLVSRVLWLRQV�OH�UpJLVVDQW��

'LVSRVLWLRQV�GLYHUVHV�

$UW��������OH�IRQGV�QDWLRQDO�GH�JDUDQWLH�SUHQG�HQ�FKDUJH�j�
WLWUH�H[FHSWLRQQHO�OHV�FUpGLWV�LUUpFRXYUDEOHV�FL�DSUqV���

�� OHV� FUpGLWV� j� PR\HQ� HW� ORQJ� WHUPH� j� OD� SHWLWH� HW�
PR\HQQH�HQWUHSULVH�WUDYDLOODQW�GDQV�OH�VHFWHXU�GHV�LQGXVWULHV�
PDQXIDFWXULqUHV�FRQVHQWLV�HW�QRQ�pFKXV�DYDQW� OH����MDQYLHU�
�����RX�FRQVHQWLV�VXU� OHV� UHVVRXUFHV�FRQWUDFWpHV�DXSUqV�GH�
OD� EDQTXH� LQWHUQDWLRQDOH� GH� UHFRQVWUXFWLRQ� HW� GH�
GpYHORSSHPHQW� �%,5'�� VXLYDQW� O
DFFRUG� GH� SUrW� Q�� �����
781�GX����MDQYLHU������UDWLILp�SDU�OD�ORL�Q��������GX���DYULO�
����� HW� O
DFFRUG� GH� SUrW� Q�� ����� 781� GX� ��� PDL� �����
UDWLILp�SDU�OD�ORL�Q��������GX���GpFHPEUH�������

��OHV�FUpGLWV�j�PR\HQ�WHUPH�QRQ�HQFRUH�pFKXV�GLVSHQVpV�
DYDQW� OH� ��� MDQYLHU� ����� SDU� OHV� EDQTXHV� HQ�
DFFRPSDJQHPHQW� GHV� SUrWV� VXU� OHV� UHVVRXUFHV� FRQWUDFWpHV�
DXSUqV� GH� OD� EDQTXH� LQWHUQDWLRQDOH� GH� UHFRQVWUXFWLRQ� HW� GH�
GpYHORSSHPHQW�YLVpV�j�O
DOLQpD�SUpFpGHQW��

�� OHV�FUpGLWV� j� O
DUWLVDQDW�HW�DX[�SHWLWV�PpWLHUV�GLVSHQVpV�
DYDQW�OH����MDQYLHU�������

������j�O
DUWLVDQDW�GH�FUpDQFHV�DIIpUHQWHV�DX[�FUpGLWV�GH�
FXOWXUH� LUUpFRXYUDEOHV�FRQVHQWLV�DX[�DGKpUHQWV�GHV�VRFLpWpV�
GH�FDXWLRQ�PXWXHOOH�DJULFROH�DYDQW�OH����MDQYLHU�������

$UW�� ���� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GHV� DIIDLUHV�
VRFLDOHV��GX�GpYHORSSHPHQW�pFRQRPLTXH��GX�FRPPHUFH��GH�
O
LQGXVWULH�� GH� O
DJULFXOWXUH�� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW��GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�HW�
OH� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� VRQW�
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�
SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

0RQVLHXU�0RKVHQ�7DOHE�HVW�QRPPp�PHPEUH�GX�FROOqJH�
GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� UHSUpVHQWDQW� GX� PLQLVWqUH�
GHV�ILQDQFHV��HQ�UHPSODFHPHQW�GH�0RQVLHXU�$EGHOD]L]�%HQ�
%DKUL��

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

0RQVLHXU�)pULG�(O�.REEL�HVW�QRPPp�PHPEUH�GX�FROOqJH�
GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� H[HUoDQW� VHV� IRQFWLRQV� GH�
IDoRQ�SHUPDQHQWH�VDQV�FXPXO�DYHF�G
DXWUHV�IRQFWLRQV��

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

0RQVLHXU�1RXUL�=RUJDWL��LQJpQLHXU�JpQpUDO�DX�PLQLVWqUH�
GHV� ILQDQFHV�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH�
G
XQH�DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD�FRPSDJQLH�WXQLVLHQQH�GH�IRUDJH��

�/H�WH[WH�G
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�D�pWp�SXEOLp�
XQLTXHPHQW�HQ�ODQJXH�DUDEH���

�

�

'pFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD�FRPSDJQLH�GHV�SKRVSKDWHV�GH�*DIVD��

�/H�WH[WH�G
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�D�pWp�SXEOLp�
XQLTXHPHQW�HQ�ODQJXH�DUDEH���

�

'pFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW�
DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GH� OD� VRFLpWp�
QDWLRQDOH�GH�GLVWULEXWLRQ�GHV�SpWUROHV��

�/H�WH[WH�G
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�D�pWp�SXEOLp�
XQLTXHPHQW�HQ�ODQJXH�DUDEH���

�

'pFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW�

DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GX�

JURXSH�FKLPLTXH�WXQLVLHQ��

�/H�WH[WH�G
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�D�pWp�SXEOLp�
XQLTXHPHQW�HQ�ODQJXH�DUDEH���

�

�

0,1,67(5(�'(�/$�&8/785(�

�

'(52*$7,21�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� $EGHOZDKHE� %RXKGLED��
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU�� XQH� GpURJDWLRQ�
G
H[HUFHU� DSUqV� DWWHLQWH� GH� O
kJH� OpJDO� GH� OD� UHWUDLWH�� HW� FH��
SRXU�XQH�SpULRGH�G
XQ�DQ�j�FRPSWHU�GX��HU�RFWREUH�������

�


