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'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ SRUWDQW�

H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� G
XQH�

SDUFHOOH� GH� WHUUDLQ� VLVH� j� OD� YLOOH� GH� 0HQ]HO�

$EGHUUDKPHQ� DX� JRXYHUQRUDW� GH� %L]HUWH��

QpFHVVDLUH� j� O
H[WHQVLRQ� GH� FDQDX[� G
pYDFXDWLRQ�

GHV�HDX[�XVpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�

O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� H[SURSULpH� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH� DX� SURILW� GH� O
(WDW� HQ� YXH� G
rWUH� LQFRUSRUpH� DX�

GRPDLQH�SXEOLF�K\GUDXOLTXH�SRXU�rWUH�PLVH�j�OD�GLVSRVLWLRQ�

GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�

WHUULWRLUH��O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW���XQH�SDUFHOOH�

GH� WHUUDLQ� DJULFROH� VLVH� j� OD� YLOOH� GH�0HQ]HO�$EGHUUDKPHQ�

DX� JRXYHUQRUDW� GH� %L]HUWH�� QpFHVVDLUH� j� O
H[WHQVLRQ� GH�

FDQDX[� G
pYDFXDWLRQ� GHV� HDX[� XVpHV� HQWRXUpH� G
XQ� OLVpUp�

URXJH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW� HW� LQGLTXpH� DX�

WDEOHDX�FL�DSUqV���

1��GH�OD�SDUFHOOH�DX�SODQ����

1��GX�WLWUH�IRQFLHU�������%L]HUWH��

6XSHUILFLH�WRWDOH�GH�O
LPPHXEOH�����+����D����FD��

6XSHUILFLH�DSSUR[LPDWLYH�H[SURSULpH������D����FD��

1RPV� GHV� SURSULpWDLUHV� �� ��� +FHQH�� ��� $EGHUUDKPHQ��

HQIDQWV�GH�$OL�-PLOL�����$OL�����0RKDPHG�����.KHPDwHV�����

+DPDGL�� ��� %H\D�� OHV� FLQT� GHUQLHUV� HQIDQWV� GH� 0RKDPHG�

%HQ�$OL�-PLOL�����1pML�%HQ�0XVWDSKD�(O�0HFKHUJXL�����$OL�

%HQ� 0RKDPHG� %HQ� 0RKDPHG� (O� %HNH\�� ���� (WLMDQL�� ����

0RKDPHG�� OHV� GHX[� GHUQLHUV� HQIDQWV� GH� (O� +pGL� (O�

0HUQLVVL��

$UW�� ��� �� 6RQW� pJDOHPHQW� H[SURSULpV� WRXV� OHV� GURLWV�

PRELOLHUV�HW�LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�OD�

GLWH�SDUFHOOH��

$UW�������&HWWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�

O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH� O
HQYLURQQHPHQW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�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���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU�$OL�.KDOIDRXL��LQVSHFWHXU�FHQWUDO�GHV�377��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� O
RUJDQLVDWLRQ� HW�
GHV�PpWKRGHV�j�OD�GLUHFWLRQ�GH�O
RUJDQLVDWLRQ��GHV�PpWKRGHV�
HW�GH�O
LQIRUPDWLTXH�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��
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3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� 1L]DU� &KDQLRXU�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH�j� O
XQLWp�GH�FRRSpUDWLRQ�ELODWpUDOH�
DX� PLQLVWqUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��
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'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ IL[DQW� OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�
IRQGV� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ�HW� OD�FUpDWLRQ�GH� OD�
FRPPLVVLRQ� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���GpFHPEUH�������SRUWDQW�FUpDWLRQ�
GX�IRQGV�GH�JDUDQWLH�GH�ILQDQFHPHQW�GHV�H[SRUWDWLRQV�DYDQW�
H[SpGLWLRQ�HW�QRWDPPHQW�OHV�DUWLFOHV���HW���GH�ODGLWH�ORL��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� ILQDQFHV�� DLQVL� TXH� WRXV� OHV�
WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU�� ��/H� IRQGV�GH�JDUDQWLH�GH� ILQDQFHPHQW�
GHV��H[SRUWDWLRQV��DYDQW��H[SpGLWLRQ��LQVWLWXp��SDU��OD��ORL��Q��
������ GX� �� GpFHPEUH� ����� D� SRXU� REMHW� GH� JDUDQWLU� OHV�
FUpGLWV� GH� ILQDQFHPHQW� GHV� H[SRUWDWLRQV� DYDQW� H[SpGLWLRQ�
DFFRUGpV� SDU� OHV� pWDEOLVVHPHQWV� EDQFDLUHV� DX[� HQWUHSULVHV�
YLVpHV�j�O
DUWLFOH�SUHPLHU�GH�OD�ORL�VXVYLVpH���

&RPLWp�GH�JDUDQWLH�GX�ILQDQFHPHQW�

GHV�H[SRUWDWLRQV�

$UW�� ��� �� ,O� HVW� FUpH� XQ� FRPLWp�� GH� JDUDQWLH� GH�
ILQDQFHPHQW� GHV� H[SRUWDWLRQV� GRQW� OH� U{OH� HVW� GH� VH�
SURQRQFHU� QRWDPPHQW� VXU� OHV� GHPDQGHV� GH� JDUDQWLH�
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UHODWLYHV� DX[� ULVTXHV� FRXYHUWV� SDU� OH� IRQGV� DLQVL� TXH� OHV�
GHPDQGHV�G
LQGHPQLVDWLRQ�GHV�SHUWHV�TXL�HQ�GpFRXOHQW��

$UW�� ��� �� /H� FRPLWp� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp�FKDUJpH�GH�
OD� JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ���SUpVLGHQW��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��'HX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GX�FRPPHUFH�GRQW�XQ�
UHSUpVHQWH�OH�FHQWUH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

��8Q�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

�� 8Q� UHSUpVHQWDQW� GH� O
XQLRQ� 7XQLVLHQQH� GH� O
LQGXVWULH��
GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��8Q�UHSUpVHQWDQW�GH� O
XQLRQ�7XQLVLHQQH�GH�O
DJULFXOWXUH�
HW�GH�OD�SrFKH��

&HV� PHPEUHV� VRQW� QRPPpPHQW� GpVLJQpV� j� WLWUH�
SHUPDQHQW�SDU�OHV�PLQLVWUHV�FRQFHUQpV��OH�JRXYHUQHXU�GH�OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH�� OH� SUpVLGHQW� GH� O
XQLRQ�
7XQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�HW�OH�
SUpVLGHQW� GH� O
XQLRQ� 7XQLVLHQQH� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�LQYLWHU�WRXWH�DXWUH�SHUVRQQH�
GRQW�OD�FRQWULEXWLRQ�HVW�MXJpH�XWLOH��&HWWH�SHUVRQQH�Q
HVW�SDV�
SULVH�HQ�FRPSWH�GDQV�OH�TXRUXP�HW�QH�SDUWLFLSH�SDV�DX�YRWH�
SRXU�OD�SULVH�GHV�GpFLVLRQV�SUpYXHV�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW��

/H�VHFUpWDULDW�GX�FRPLWp�HVW�DVVXUp�SDU�OHV�VHUYLFHV�GH�OD�
VRFLpWp� FKDUJpH� GH� OD� JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GH�
ILQDQFHPHQW�GHV�H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ��

/HV� GpFLVLRQV� GX� FRPLWp� VRQW� FRQVLJQpHV� GDQV� GHV�
SURFqV�YHUEDX[�VLJQpV�SDU�OHV�PHPEUHV�SUpVHQWV��

$UW�� ��� �� /H� FRPLWp� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�VH�UpXQLW�SpULRGLTXHPHQW�j�OD�GHPDQGH�GH�VRQ�
SUpVLGHQW� HW� FH�� SRXU� GpOLEpUHU� G
XQ� RUGUH� GH� MRXU� pWDEOL� j�
O
DYDQFH��

/H� FRPLWp� QH�GpOLEqUH�YDODEOHPHQW�TX
HQ�SUpVHQFH�G
DX�
PRLQV�FLQT�PHPEUHV��6HV�GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�
GHV�YRL[�GHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH�OD�YRL[�
GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

)RQFWLRQQHPHQW�GX�IRQGV�GH�JDUDQWLH�

GX�ILQDQFHPHQW�GHV�H[SRUWDWLRQV�

DYDQW�H[SpGLWLRQ�

$UW�������/HV�RSpUDWLRQV�GX�IRQGV�VRQW�UHWUDFpHV�GDQV�XQH�
FRPSWDELOLWp�GLVWLQFWH�GHV�FRPSWHV�GH�OD�VRFLpWp�FKDUJpH�GH�
OD� JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ�HQ�YHUWX�GH�O
DUWLFOH���GH�OD�ORL�
Q��������GX���GpFHPEUH������SRUWDQW�FUpDWLRQ�GX�IRQGV��

/HV� FRPSWHV� DQQXHOV� GX� IRQGV� VRQW� VRXPLV� j�
O
DSSUREDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW����� ��/D�FRQYHQWLRQ�GH�JHVWLRQ�GX�IRQGV�SUpYXH�SDU�
O
DUWLFOH���GH�OD�ORL�UHODWLYH�j�OD�FUpDWLRQ�GX�IRQGV�GH�JDUDQWLH�
GH�ILQDQFHPHQW�GHV�H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ�FRPSRUWH�
QRWDPPHQW�GHV�FODXVHV�FRQFHUQDQW�OHV�pOpPHQWV�VXLYDQWV���

�� /HV� RSpUDWLRQV� FRQILpHV� j� OD� VRFLpWp� HQ� PDWLqUH� GH�
JHVWLRQ�GX�IRQGV��

�� /HV� PRGDOLWpV� GH� SUpSDUDWLRQ� GHV� FRPSWHV� GX� IRQGV��
DLQVL� TXH� OHV� VWDWLVWLTXHV� GHV� RSpUDWLRQV� GX� IRQGV� HW� OHV�
GpODLV�GH�OHXU�FRPPXQLFDWLRQ�DX[�VHUYLFHV�GX�PLQLVWqUH�GHV�
ILQDQFHV��

��/D�IL[DWLRQ�GH�OD�FRPPLVVLRQ�RFWUR\pH�j�OD�VRFLpWp�HQ�
FRQWUHSDUWLH�GH�VD�JHVWLRQ�GX�IRQGV��

$UW�������/HV�DYRLUV�GLVSRQLEOHV�GX�IRQGV�VRQW�SODFpV�SDU�
OD�VRFLpWp�FKDUJpH�GH�VD�JHVWLRQ�HQ�DFWLIV�GpWHUPLQpV�SDU�OH�
PLQLVWUH�GHV�ILQDQFHV��

$UW�������/H�FRQWU{OH��GHV�RSpUDWLRQV�GX�IRQGV�GH�JDUDQWLH�
GH� ILQDQFHPHQW� GHV� H[SRUWDWLRQV� DYDQW� H[SpGLWLRQ� VHUD�
HIIHFWXp�FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������
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'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����PDUV�������
SRUWDQW�LQVWLWXWLRQ�G
XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�
IUDLV�VWpULOLVp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GX� FRPPHUFH�� GH�
O
LQGXVWULH�HW�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
FRQWU{OH�GH�OD�SURGXFWLRQ��OD�IDEULFDWLRQ�HW�OD�GLVWULEXWLRQ�GX�
ODLW��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�
DJUR�DOLPHQWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�
FHQWUHV�WHFKQLTXHV�GDQV�OHV�VHFWHXUV�LQGXVWULHOV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�
��� HW� ��� UHODWLIV� UHVSHFWLYHPHQW� j� OD� FUpDWLRQ� GX� IRQGV� GH�
GpYHORSSHPHQW�GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH�HW�GX� IRQGV�
GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV�GH�
O
DJULFXOWXUH��GH�OD�SrFKH�HW�GHV�LQGXVWULHV�DJUR�DOLPHQWDLUHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�
����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
LQVWLWXWLRQ�G
XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH�
SUHPLHU� GH� O
DUWLFOH� SUHPLHU� HW� GX� SDUDJUDSKH� GHX[� GH�
O
DUWLFOH� VHSW� GX� GpFUHW� VXVYLVp� Q�� ������� VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���


