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0RQVLHXU� <DVVLQH� $wGL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�ERXUVHV�HW�GHV�
SUrWV� XQLYHUVLWDLUHV� j� OD� VRXV�GLUHFWLRQ� GHV� °XYUHV�
XQLYHUVLWDLUHV� j� O
RIILFH� GHV� °XYUHV� XQLYHUVLWDLUHV� SRXU� OH�
VXG�����
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0RQVLHXU� 2XDMGL� .KHPDNKHP�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�VXLYL�
HW� GH� OD� JHVWLRQ� GHV� DFFRUGV� GH� O
8UXJD\� 5RXQG�� j� OD�
GLUHFWLRQ� GHV� UHODWLRQV� DYHF� O
RUJDQLVDWLRQ� PRQGLDOH� GX�
FRPPHUFH� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� FRRSpUDWLRQ�
pFRQRPLTXH�HW�FRPPHUFLDOH�DX�PLQLVWqUH�GX�FRPPHUFH��
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� UHODWLYH� j�
O
RXYHUWXUH� G
XQ� EXUHDX� GH� UHSUpVHQWDWLRQ� HQ�
7XQLVLH�SDU�OD�%DQFD�0RQWH�'HL�3DVFKL�'L�6LHQD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
HQFRXUDJHPHQW� G
RUJDQLVPHV� ILQDQFLHUV� HW� EDQFDLUHV�
WUDYDLOODQW� HVVHQWLHOOHPHQW� DYHF� OHV� QRQ�UpVLGHQWV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DSSURXYpH��OD�FRQYHQWLRQ�DQQH[pH�
DX�SUpVHQW�GpFUHW�UHODWLYH�j�O
RXYHUWXUH�SDU�OD�%DQFD�0RQWH�
'HL� 3DVFKL� 'L� 6LHQD� G
XQ� EXUHDX� GH� UHSUpVHQWDWLRQ� HQ�
7XQLVLH��

$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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL���

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�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� � ������ 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��
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9X� OD� ORL� Q�� ����� GX� SUHPLHU� IpYULHU� ������ UHODWLYH� DX�
IRQGV�QDWLRQDO�GH�JDUDQWLH�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�
SDU�OD�ORL�Q����������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X� OD� ORL� Q�� ������� GX� �� QRYHPEUH������� UHODWLYH� DX[�
DVVRFLDWLRQV�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OHV� WH[WHV�
VXEVpTXHQWV��

9X�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH�
DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

9X� OH� GpFUHW� 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��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GH�
O
DJULFXOWXUH��GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��
GX� FRPPHUFH�� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH� O
DUWLVDQDW�� GH�
O¶LQGXVWULH�HW�GX�GpYHORSSHPHQW�pFRQRPLTXH�

9X� O
DYLV� GX� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����,O�HVW�DMRXWp�XQ�SDUDJUDSKH���j�O
DUWLFOH�
SUHPLHU�� XQ� SDUDJUDSKH� ���� XQ� SDUDJUDSKH� ��� HW� XQ�
SDUDJUDSKH����j�O
DUWLFOH����XQ�DUWLFOH���ELV��XQ�DUWLFOH����ELV��
XQ� DUWLFOH� ��� WHU�� XQ� DUWLFOH� ��� TXDW� HW� XQ� SDUDJUDSKH� �� j�
O
DUWLFOH����GX�GpFUHW�Q����������GX����QRYHPEUH�������

$UWLFOH� �� SDUDJUDSKH� �� �� /H� IRQGV� QDWLRQDO� GH� JDUDQWLH�
HVW� GHVWLQp� pJDOHPHQW� j� JDUDQWLU� OH� GpQRXHPHQW� GHV�
PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

$UWLFOH� �� SDUDJUDSKH� ��� �� /HV� FUpGLWV� DFFRUGpV� SDU� OD�
EDQTXH�WXQLVLHQQH�GH�VROLGDULWp��

$UWLFOH���SDUDJUDSKH������/HV�PLFURFUpGLWV�DFFRUGpV�SDU�
OHV�DVVRFLDWLRQV��

$UWLFOH� �� SDUDJUDSKH� ��� �� /HV� FUpGLWV� j� PR\HQ� WHUPH�
ILQDQoDQW� O
DFTXLVLWLRQ� GH� YpKLFXOHV� GH� WUDQVSRUW� SXEOLF� GH�
SHUVRQQHV�GH�W\SH��WD[L��RX��ORXDJH���

$UWLFOH� �� ELV� �� /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�O
DVVRFLDWLRQ�HW�OH�YLVp�FL�GHVVRXV��HW�FH��
GXUDQW� OD� SpULRGH� DOODQW� GX� GpEXW� GH� O
HQJDJHPHQW� SDU�
O
DVVRFLDWLRQ� 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��

/H�FDOFXO�GHV�LQWpUrWV�DFFRUGpV�DX[�DVVRFLDWLRQV�YLVpV�DX�
SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�V
HIIHFWXH�VXU�OD�EDVH�
GHV� PRQWDQWV� LPSD\pV� GHV� FUpGLWV� HW� GX� WDX[� G
LQWpUrW�
DSSOLTXp� DX[� UHVVRXUFHV� XWLOLVpHV� SDU� OHV� DVVRFLDWLRQV� SRXU�
O
RFWURL�GHV�FUpGLWV�FRQFHUQpV��/HV�LQWpUrWV�VXV�LQGLTXpV�VRQW�
SD\DEOHV�XQH�IRLV�SDU�DQ��

$UWLFOH����ELV� ��/H� IRQGV�QDWLRQDO�GH�JDUDQWLH�SUHQG�HQ�
FKDUJH� ��� �� GHV� PRQWDQWV� LUUpFRXYUDEOHV� GHV� FUpGLWV�

DFFRUGpV�SDU�OD�EDQTXH�WXQLVLHQQH�GH�VROLGDULWp��HW�OD�EDQTXH�
SUHQG�HQ�FKDUJH�OHV������UHVWDQWV��

$UWLFOH� ��� WHU� ��/H� IRQGV�QDWLRQDO�GH�JDUDQWLH�SUHQG�HQ�
FKDUJH������GHV�PRQWDQWV�LUUpFRXYUDEOHV�GHV�PLFURFUpGLWV��
HW�O
DVVRFLDWLRQ�SUHQG�HQ�FKDUJH�OHV������UHVWDQWV��

$UWLFOH����TXDW����/H�IRQGV�QDWLRQDO�GH�JDUDQWLH�SUHQG�HQ�
FKDUJH� ��� �� GHV� PRQWDQWV� LUUpFRXYUDEOHV� GHV� FUpGLWV� j�
PR\HQ� WHUPH� ILQDQoDQW� O
DFTXLVLWLRQ� GH� YpKLFXOHV� GH�
WUDQVSRUW�SXEOLF�GH�SHUVRQQHV�GH�W\SH��WD[L��RX��ORXDJH���HW�
OD�EDQTXH�SUHQG�HQ�FKDUJH�OHV������UHVWDQWV��

$UWLFOH����SDUDJUDSKH�����/
DVVRFLDWLRQ�GRLW�SUpOHYHU��DX�
WLWUH� GH� OD� FRQWULEXWLRQ� GX� EpQpILFLDLUH� GX� PLFURFUpGLW�
GpFODUp� j� OD� JDUDQWLH� GX� IRQGV� QDWLRQDO� GH� JDUDQWLH� XQ�
PRQWDQW� pJDO� j� �� �� IODW� GXGLW� FUpGLW� TXL� VHUD� YHUVp� DX�
FRPSWH� GX� IRQGV� QDWLRQDO� GH� JDUDQWLH� RXYHUW� DXSUqV� GH� OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH��

$UW�������/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�O
DUWLFOH����
GX� SUHPLHU� SDUDJUDSKH� GH� O
DUWLFOH� ��� GX� SDUDJUDSKH� �� GH�
O
DUWLFOH� �� HW� GHV� DUWLFOHV� ���� ���� ��� HW� ��� GX� GpFUHW�����������
Q�� �������� GX� ��� QRYHPEUH� ������ VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH���SDUDJUDSKH����QRXYHDX����/HV�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� HW� DX� SURILW� GHV� JURXSHPHQWV� GH�
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH��

$UWLFOH� �� SDUDJUDSKH� SUHPLHU� �QRXYHDX�� �� /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�
RX� O
DVVRFLDWLRQ� D� pSXLVp� WRXWHV� OHV� YRLHV� GH� GURLW� SRXU� OH�
UHFRXYUHPHQW� GX� FUpGLW� UHVWp� LPSD\p� pWDEOLVVDQW�� DLQVL��
O
LQVROYDELOLWp�GpILQLWLYH�GX�EpQpILFLDLUH�GXGLW�FUpGLW��

$UWLFOH� �� SDUDJUDSKH� �� �QRXYHDX�� �� /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� HW� DX�
SURILW� GHV� JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

$UWLFOH� ��� �QRXYHDX�� �� /
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��

/
DGPLVVLRQ� GHV� PLFURFUpGLWV� DFFRUGpV� SDU� OHV�
DVVRFLDWLRQV�V
HIIHFWXH�VXU�OD�EDVH�G
XQH�GpFODUDWLRQ�IDLWH�SDU�
FHWWH� GHUQLqUH� j� OD� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� ��� GX�
SUpVHQW�GpFUHW��
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$UWLFOH���� �QRXYHDX�� ��/
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�
GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH��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� O
DVVRFLDWLRQ� TXL� D� DFFRUGp� OH�
PLFURFUpGLW� RX� SDU� OD� VRFLpWp� G
LQYHVWLVVHPHQW� j� FDSLWDO�
ULVTXH�TXL�D�UpDOLVp�OD�SDUWLFLSDWLRQ��

$UWLFOH���� �QRXYHDX�� ��'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� RX� GH�
O
DVVRFLDWLRQ�TXL�FRQVHQW�OH�FUpGLW��

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

����G
DFFXVHU�UpFHSWLRQ�GHV�GpFODUDWLRQV�GHV�EDQTXHV��GHV�
DVVRFLDWLRQV�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�� OHV� DVVRFLDWLRQV� 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� LUUpFRXYUDEOH�� 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��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� FH� GpFUHW� VRQW� DSSOLTXpHV�
G
XQH� PDQLqUH� UpWURVSHFWLYH� VXU� OHV� FUpGLWV� YLVpV� DX�
SDUDJUDSKH� ��� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� HW� TXL� VRQW�
DFFRUGpV�DYDQW�OD�GDWH�GH�VD�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�WXQLVLHQQH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GH�
O
DJULFXOWXUH���GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��
GX�FRPPHUFH��GX� WRXULVPH��GHV� ORLVLUV�HW�GH�O
DUWLVDQDW��GHV�
ILQDQFHV�� GH� O
LQGXVWULH�� GX� GpYHORSSHPHQW� pFRQRPLTXH�� 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����VHSWHPEUH������������

�=LQH�(O�$ELGLQH�%HQ�$OL���

�

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����VHSWHPEUH�
������UHODWLI�j�O
RUJDQLVDWLRQ�G
XQ�FRQFRXUV�H[WHUQH�
SRXU� OH� UHFUXWHPHQW� GH� VRXV�OLHXWHQDQWV� GHV�
GRXDQHV��

/H�PLQLVWUH�GHV�ILQDQFHV���

6XU�SURSRVLWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�
GHV�DJHQWV�GHV�GRXDQHV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q���������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ��������GX��� VHSWHPEUH������� SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH�
GpFUHW�Q����������GX����DR�W�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�DJHQWV�GHV�VHUYLFHV�GRXDQLHUV��
WHO�TXH�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q���������GX����
PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH��������E��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GH� O
pFROH� QDWLRQDOH� GHV� GRXDQHV� HW� VRQ�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� VFRODLUH� HW� QRWDPPHQW� VHV�
DUWLFOHV��������������������HW�����

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� UpJLPH� GH� VFRODULWp� DX� F\FOH� GH� IRUPDWLRQ� GHV�
RIILFLHUV� GHV� GRXDQHV� �GLYLVLRQ� ,��� j� O
pFROH� QDWLRQDOH� GHV�
GRXDQHV�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X�O
DYLV�GX�FRQVHLO�GH�GLUHFWLRQ�GH�O
pFROH�QDWLRQDOH�GHV�
GRXDQHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ��(VW� RUJDQLVp�� DX�PLQLVWqUH�GHV� ILQDQFHV�
�GLUHFWLRQ� JpQpUDOH� GHV� GRXDQHV��� XQ� FRQFRXUV� H[WHUQH�
FRPSRUWDQW�H[DPHQ�GHV�GLSO{PHV�HW�GHV�GRVVLHUV�GHV�FDQGLGDWV�
HW�XQ�HQWUHWLHQ�DYHF�OHV�PHPEUHV�GX�MXU\�GX�FRQFRXUV�SRXU�OH�
UHFUXWHPHQW�GH�VRXV�OLHXWHQDQW�GHV�GRXDQHV��

$UW�������3HXYHQW�SDUWLFLSHU�DX�FRQFRXUV�VXV�PHQWLRQQp��
OHV� FDQGLGDWV� WLWXODLUHV� G
XQH� PDvWULVH� RX� G
XQ� GLSO{PH�
pTXLYDOHQW� UHPSOLVVDQW� RXWUH� OHV� FRQGLWLRQV� SUpYXHV� SDU�
O
DUWLFOH� ��� GX� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������
SRUWDQW� VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DJHQWV� GHV� VHUYLFHV�
GRXDQLHUV��OHV�FRQGLWLRQV�VXLYDQWHV���

��/H�FDQGLGDW�GRLW�rWUH�FpOLEDWDLUH��

�� /
kJH� GX� FDQGLGDW� QH� GRLW� SDV� GpSDVVHU� ��� DQV� DX�
SUHPLHU�MDQYLHU�GH�O
DQQpH�GH�O
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
MRLQGUH� j� O
DSSXL� GH� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� OHV�
SLqFHV�VXLYDQWHV���

$��/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH�DX�FRQFRXUV���

��8QH�GHPDQGH�GH�FDQGLGDWXUH�VDQV�VLJQDWXUH�OpJDOLVpH��

��8QH� FRSLH� VLPSOH� GH� OD� FDUWH� G
LGHQWLWp� QDWLRQDOH�QRQ�
FHUWLILpH�FRQIRUPH�j�O
RULJLQDOH��

��8QH�FRSLH�VLPSOH�GX�GLSO{PH�VFLHQWLILTXH�VDQV�EHVRLQ�
GH� O
DXWKHQWLILFDWLRQ� G
XQH� FRSLH� FRQIRUPH� DFFRPSDJQpH�
G
XQ�FHUWLILFDW�G
pTXLYDOHQFH�SRXU�OHV�GLSO{PHV�pWUDQJHUV��

��&XUULFXOXP�YLWDH�GX�FDQGLGDW��

%��/RUV�GH�O
DGPLVVLRQ�GpILQLWLYH���

7RXW�FDQGLGDW�GRLW�FRPSOpWHU�VRQ�GRVVLHU�SDU��OHV��SLqFHV�
QpFHVVDLUHV�QRWDPPHQW���

�� 8Q� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O
RULJLQDO�� GDWDQW� GH�
PRLQV�G
XQ������DQ��

�� 8Q� H[WUDLW� GH� QDLVVDQFH� �O
RULJLQDO�� GDWDQW� GH� PRLQV�
G
XQ������DQ��

�� 8QH� FRSLH� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
RULJLQDO� GX�
GLSO{PH��

$UW�� ��� �� /
RXYHUWXUH� GX� FRQFRXUV�� OD� GDWH� GX�
GpURXOHPHQW�� DLQVL� TXH� OD� IL[DWLRQ� GX� QRPEUH� GH� SRVWHV� j�
SRXUYRLU�VRQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�VXU�
SURSRVLWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV��


