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'pFUHW�Q������������GX����IpYULHU�������PRGLILDQW�
HW�FRPSOpWDQW�OH�GpFUHW�Q���������GX����PDUV������
SRUWDQW�HQFRXUDJHPHQW�GHV� LQYHVWLVVHPHQWV�GHV�
QRXYHDX[�SURPRWHXUV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�

pFRQRPLTXH��
9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GHV�LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������SRUWDQW�
UDWLILFDWLRQ�GH�OD�FRQYHQWLRQ�HW�GX�SURWRFROH�FRQFOXV�HQWUH�
O
(WDW�HW�OD�EDQTXH�QDWLRQDOH�DJULFROH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�IL[DWLRQ�
GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�
DUWLFOHV���������HW����GX�FRGH�G¶LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
HQFRXUDJHPHQW� GHV� LQYHVWLVVHPHQWV� GHV� QRXYHDX[�
SURPRWHXUV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX��HU�PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ SRUWDQW�
GpOLPLWDWLRQ�GHV�]RQHV�G¶HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�
UpJLRQDO��

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶DJULFXOWXUH��GHV�ILQDQFHV�HW�
GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
'pFUqWH���
$UWLFOH� SUHPLHU�� �� /H� SUHPLHU� WLUHW� GH� O¶DUWLFOH� �� GX�

GpFUHW�Q���������GX����PDUV������FL�GHVVXV�PHQWLRQQp�HVW�
PRGLILp�FRPPH�VXLW���

©�� �� /HV� DFWLYLWpV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV�
LPSODQWpHV� GDQV� OHV� ]RQHV� G¶HQFRXUDJHPHQW� DX�
GpYHORSSHPHQW�UpJLRQDO�SUpYXHV�SDU�OHV�DQQH[HV���HW���ELV�GX�
GpFUHW�Q���������GX��HU�PDUV������SRUWDQW�GpOLPLWDWLRQ�GHV�
]RQHV� G¶HQFRXUDJHPHQW� DX� GpYHORSSHPHQW� UpJLRQDO� HW�
ILJXUDQW� j� O¶DQQH[H�GX�GpFUHW� Q���������GX���� IpYULHU������
SRUWDQW�IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�ª��

$UW�� � ��� �� � � ,O� � HVW� � � DMRXWp� DX� SDUDJUDSKH� SUHPLHU� GH��
O¶DUWLFOH��SUHPLHU��GX��GpFUHW�Q���������GX����PDUV������FL�
GHVVXV�PHQWLRQQp�FH�TXL�VXLW��

©�7RXWHIRLV��OH�FR�W�PD[LPXP�GX�SURMHW��SURPX�SDU�OHV�
QRXYHDX[� SURPRWHXUV� GDQV� OH� VHFWHXU� GH� OD� SrFKH�GDQV� OD�
]RQH� QRUG� GDQV� OD� KDXWH�PHU�� HVW� IL[p�� j� WURLV�PLOOLRQV� GH�
GLQDUV�ª���

$UW�������,O�HVW�DMRXWp�j�O¶DUWLFOH����GX�GpFUHW�Q���������
GX����PDUV������FL�GHVVXV�PHQWLRQQp�FH�TXL�VXLW���

©�7RXWHIRLV�� OHV� QRXYHDX[� SURPRWHXUV� GDQV� OH� VHFWHXU�
GH� OD� SrFKH� GDQV� OD� ]RQH� QRUG� HW� GDQV� OD� KDXWH� PHU� QH�
SHXYHQW� EpQpILFLHU� TXH� G¶XQH� SDUWLFLSDWLRQ� DX� FDSLWDO�� /D�
SDUWLFLSDWLRQ� DX�FDSLWDO�PLQLPXP�SUpYXH�j� O¶DUWLFOH����GX�
FRGH�GHV�LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�HVW�DFFRUGpH�j�FHV�
SURPRWHXUV�FRQIRUPpPHQW�DX�VFKpPD�FL�DSUqV���

�� SRXU� OD� SUHPLqUH� WUDQFKH� GH� O¶LQYHVWLVVHPHQW� HW�
MXVTX¶j�XQ�PLOOLRQ�GH�GLQDUV��OH�PRQWDQW�GH�OD�SDUWLFLSDWLRQ�
DX�FDSLWDO�� LPSXWpH� VXU� OHV� UHVVRXUFHV�GX� IRQGV�VSpFLDO�DX�
GpYHORSSHPHQW�GH� O¶DJULFXOWXUH��QH�GRLW�SDV�GpSDVVHU�����
GX� FDSLWDO� PLQLPXP�� OH� SURPRWHXU� GHYDQW� MXVWLILHU� G¶XQ�
DSSRUW� SHUVRQQHO� DX� PRLQV� pJDO� j� ���� GXGLW� FDSLWDO� HW�
G¶XQH�SDUWLFLSDWLRQ�G¶XQH�VRFLpWp�G¶LQYHVWLVVHPHQW�j�FDSLWDO�
ULVTXH��

�� SRXU� OH� UHOLTXDW� GH� O¶LQYHVWLVVHPHQW� HW� MXVTX¶j� WURLV�
PLOOLRQV� GH� GLQDUV�� OH� PRQWDQW� GH� OD� SDUWLFLSDWLRQ� DX�
FDSLWDO�� LPSXWpH� VXU� OHV� UHVVRXUFHV� GX� IRQGV� VSpFLDO� DX�
GpYHORSSHPHQW�GH�O¶DJULFXOWXUH��HVW�OLPLWp�j�����GX�FDSLWDO�
PLQLPXP� DGGLWLRQQHO�� OH� SURPRWHXU� GHYDQW� MXVWLILHU� G¶XQ�
DSSRUW� SHUVRQQHO� DX� PRLQV� pJDO� j� ���� GXGLW� FDSLWDO� HW�
G¶XQH�SDUWLFLSDWLRQ�G¶XQH�VRFLpWp�G¶LQYHVWLVVHPHQW�j�FDSLWDO�
ULVTXH��

/H� FRQFRXUV� GX� IRQGV� VSpFLDO� DX� GpYHORSSHPHQW� GH�
O¶DJULFXOWXUH� HQ� IDYHXU� GHV� QRXYHDX[� SURPRWHXUV� GDQV� OH�
VHFWHXU�GH�OD�SrFKH�GDQV�OD�]RQH�QRUG�HW�GDQV�OD�KDXWH�PHU�
QH�SHXW�rWUH�RFWUR\p�TXH�GDQV�OH�FDV�R��OH�SURMHW�FRPSRUWH�
XQH� SDUWLFLSDWLRQ� G¶XQH� VRFLpWp� G¶LQYHVWLVVHPHQW� j� FDSLWDO�
ULVTXH��

'DQV� WRXV� OHV� FDV�� OD� SDUWLFLSDWLRQ� LPSXWpH� VXU� OHV�
UHVVRXUFHV� GX� IRQGV� VSpFLDO� DX� GpYHORSSHPHQW� GH�
O¶DJULFXOWXUH� HVW� DOLJQpH� VXU� FHOOH� GH� OD� VRFLpWp�
G¶LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�ª��

$UW�� ��� �� ,O� HVW� DMRXWp� DX�GpFUHW� Q���������GX����PDUV�
�����FL�GHVVXV�PHQWLRQQp�XQ�DUWLFOH���� WHU� OLEHOOp� FRPPH�
VXLW���

$UWLFOH� ��� WHU��� /D� UpWURFHVVLRQ� HQ� IDYHXU� GHV�
EpQpILFLDLUHV�GH�OD�SDUWLFLSDWLRQ�LPSXWpH�VXU�OHV�UHVVRXUFHV�
GX� IRQGV� VSpFLDO� DX� GpYHORSSHPHQW� GH� O¶DJULFXOWXUH��
V¶HIIHFWXH� DX� QRPLQDO�PDMRUp� GH� ��� O¶DQ�� HW� FH�� GDQV� XQ�
GpODL�PD[LPXP�GH�GRX]H�DQV��

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UpDOLVDWLRQ� GHV�
UpWURFHVVLRQV�GH� OD�SDUWLFLSDWLRQ�VXVYLVpH�VHURQW�IL[pHV�SDU�
XQH� FRQYHQWLRQ� j� FRQFOXUH� HQWUH� OD� VRFLpWp�
G¶LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� HW� O¶HQWUHSULVH�
EpQpILFLDLUH��

/D� JHVWLRQ� GH� OD� SDUWLFLSDWLRQ� LPSXWpH� VXU� OHV�
UHVVRXUFHV� GX� IRQGV� VSpFLDO� DX� GpYHORSSHPHQW� GH�
O¶DJULFXOWXUH� HVW� FRQILpH� j� XQH� RX� SOXVLHXUV� VRFLpWpV�
G¶LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� HQ� YHUWX� G¶XQH�
FRQYHQWLRQ� j� FRQFOXUH� HQWUH� FKDFXQH�GH� FHV� VRFLpWpV�HW� OH�
PLQLVWUH�GHV�ILQDQFHV��

$UW�� ��� ��/¶DUWLFOH� ��� GX� GpFUHW� Q�� ������� GX����PDUV�
�����FL�GHVVXV�PHQWLRQQp�HVW�PRGLILp�FRPPH�VXLW���

$UWLFOH� ��� �QRXYHDX���� /HV� SULPHV� G¶LQYHVWLVVHPHQW��
G¶pWXGH�HW�G¶DVVLVWDQFH�WHFKQLTXH��WHOOHV�TXH�IL[pHV�SDU�O¶DUWLFOH�
�� GX� SUpVHQW� GpFUHW� HW� OHV� SDUWLFLSDWLRQV� DX� FDSLWDO� HW� OHV�
GRWDWLRQV� UHPERXUVDEOHV�� WHOOHV� TXH� IL[pHV� SDU� O¶DUWLFOH� ���
�QRXYHDX��GX�SUpVHQW�GpFUHW��VRQW�LPSXWpHV�VXU�OHV�UHVVRXUFHV�
GX�IRQGV�VSpFLDO�DX�GpYHORSSHPHQW�GH�O¶DJULFXOWXUH��

$UW�������/HV�PLQLVWUHV�GH�O¶DJULFXOWXUH��GHV�ILQDQFHV��GH�
O¶LQGXVWULH�HW�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����IpYULHU�������
=LQH�(O�$ELGLQH�%HQ�$OL
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����IpYULHU�������


