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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
PRGLILDQW� HW� FRPSOpWDQW� OH� GpFUHW� Q�� ����� GX� ���
RFWREUH� ������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV�
PRGDOLWpV�G¶LQWHUYHQWLRQ�GX�IRQGV�GH�GpSROOXWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

9X�OH�FRGH�GHV�HDX[�SURPXOJXp�SDU�OD�ORL�Q��������GX����
PDUV�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q��������
GX���MXLOOHW������HW�SDU�OD�ORL�Q��������GX���DR�W������HW�OD�
ORL�Q�����������GX����QRYHPEUH�������

9X� OD� ORL�Q��������GX���DR�W�������SRUWDQW� FUpDWLRQ�GH�
O
DJHQFH� QDWLRQDOH� GH� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q���������GX����QRYHPEUH������HW�
OD�ORL�Q����������GX����MDQYLHU�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�
GH����j�����WHOV�TXH�FRPSOpWpV�SDU�OD�ORL�Q�����������GX����
GpFHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� ������ GX� ��� DYULO� ������ UHODWLYH� j� O¶RIILFH�

QDWLRQDOH�GH�O¶DVVDLQLVVHPHQW��WHOOH�TXH�FRPSOpWpH�SDU�OD�ORL�

Q����������GX���DR�W�������

9X� OH� FRGH�G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�

SDU�OD�ORL�Q���������GX����GpFHPEUH������WHO�TXH�PRGLILp�HW�

FRPSOpWp�SDU�OD�ORL�Q��������GX����IpYULHU������HW�SDU�OD�ORL�

Q�� ����� GX� ��� MDQYLHU� ����� HW� SDU� OD� ORL� Q�� ������ GX� ���

MXLOOHW������HW�SDU�OD�ORL�Q����������GX����MXLOOHW������HW�SDU�

OD� ORL� Q�� �����O��� GX� ��� GpFHPEUH� ����� HW� SDU� OD� ORL� Q��

��������GX����GpFHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�GpFKHWV�

HW� DX� FRQWU{OH� GH� OHXU� JHVWLRQ� HW� GH� OHXU� pOLPLQDWLRQ�� WHOOH�

TXH�PRGLILpH�SDU�OD�ORL�Q����������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ UHODWLI� j� OD�

UpJOHPHQWDWLRQ�GHV�UHMHWV�GDQV�OH�PLOLHX�UpFHSWHXU��

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
VWDWXW� GHV� H[SHUWV� FRQWU{OHXUV� GH� O¶DJHQFH� QDWLRQDOH� GH�
SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶LQWHUYHQWLRQ� GX� IRQGV� GH�
GpSROOXWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�

FRQGLWLRQV� GH� UDFFRUGHPHQW� DX[� UpVHDX[� SXEOLFV�

G¶DVVDLQLVVHPHQW� GDQV� OHV� ]RQHV� G¶LQWHUYHQWLRQ� GH� O¶RIILFH�

QDWLRQDO� GH� O¶DVVDLQLVVHPHQW�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW�

Q�������������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������

SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� O¶DYLV� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH�� GX� PLQLVWUH� GHV� ILQDQFHV� HW� GX�

PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQHV�HQWUHSULVHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

�$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�������������
�����������HW����GX�GpFUHW�VXVYLVp�Q�����������GX����RFWREUH�
����� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� SUHPLHU� �� QRXYHDX��� /H� IRQGV� GH� GpSROOXWLRQ�
�)2'(3�� LQVWLWXp� SDU� OHV� DUWLFOHV� GH� ��� j� ��� GH� OD� ORL�
VXVYLVpH�Q���������GX����GpFHPEUH�������YLVH�j�HQFRXUDJHU�
OHV�HQWUHSULVHV�j�UpDOLVHU�OHV�DFWLRQV�GH�GpSROOXWLRQ�j�WUDYHUV�
OD�SDUWLFLSDWLRQ�DX�ILQDQFHPHQW���

��'HV�SURMHWV�YLVDQW�j�SURWpJHU�O¶HQYLURQQHPHQW�FRQWUH�OD�
SROOXWLRQ�RFFDVLRQQpH�SDU�OHXU�DFWLYLWp��

�� 'HV� SURMHWV� XWLOLVDQW� OHV� WHFKQRORJLHV� SURSUHV� j�
FRQFXUUHQFH� GH� OD� YDOHXU� GH� O¶LQYHVWLVVHPHQW� YLVDQW� j�
SURWpJHU�O¶HQYLURQQHPHQW��

�� 'HV� SURMHWV� GH� FUpDWLRQ� G¶XQLWpV� GH� FROOHFWH� HW� GH�
YDORULVDWLRQ��GH�FROOHFWH�HW�GH�UHF\FODJH�RX�GH�FROOHFWH�HW�GH�
WUDLWHPHQW�GHV�GpFKHWV��

�� 'X� V\VWqPH� SXEOLF� GH� UHSULVH� HW� GH� YDORULVDWLRQ� GHV�
GpFKHWV�HQ�SODVWLTXH��

6RQW� FRQVLGpUpV� SROOXWLRQ� UpVXOWDQW� GHV� DFWLYLWpV� GHV�
HQWUHSULVHV�� OHV� UHMHWV�K\GULTXHV�FKDUJpV�GH�SROOXDQWV� j�GHV�
FRQFHQWUDWLRQV� GpSDVVDQW� OHV� SURSRUWLRQV� IL[pHV� SDU� OHV�
QRUPHV�HQ�YLJXHXU��OHV�pPLVVLRQV�GH�IXPpHV�RX�GH�JD]�RX�GH�
SRXVVLqUHV�RX�GH�GpFKHWV�VROLGHV��

/H� IRQGV� SHXW� FRQFRXULU� DX� ILQDQFHPHQW� G¶LQVWDOODWLRQV�
FRPPXQHV� GH� GpSROOXWLRQ� UpDOLVpHV� SDU� OHV� RSpUDWHXUV�
SXEOLFV� RX� SULYpV� SRXU� OH� FRPSWH� GH� SOXVLHXUV� HQWUHSULVHV�
H[HUoDQW� OHV� PrPHV� DFWLYLWpV� RX� JpQpUDWULFHV� GH� OD� PrPH�
SROOXWLRQ��

$UWLFOH����QRXYHDX�� ��/¶RFWURL�GX�FRQFRXUV�GX�IRQGV�GH�
GpSROOXWLRQ�HVW�VXERUGRQQp�DX[�FRQGLWLRQV�VXLYDQWHV���

���OD�SUpVHQWDWLRQ�G¶XQH�pWXGH�WHFKQLTXH�GX�SURMHW�DJUppH�
SDU� O¶$13(� HW� FRPSRUWDQW� XQ� FRQVWDW� GH� SROOXWLRQ� VXU� OHV�
OLHX[��

���O
pWDEOLVVHPHQW�G¶XQ�FRQWUDW�SURJUDPPH�DYHF�O¶$13(�

VSpFLILDQW� OH� FDOHQGULHU� GHV� RSpUDWLRQV� j� UpDOLVHU�� OHV�

UpVXOWDWV�HVFRPSWpV�HW�OHV�SURFpGXUHV�GH�VXLYL�HW�GH�FRQWU{OH�

GH�OD�UpDOLVDWLRQ��

��� OD� SUpVHQWDWLRQ� G¶XQ� VFKpPD� G¶LQYHVWLVVHPHQW� HW� GH�

ILQDQFHPHQW�FRPSRUWDQW�GHV�IRQGV�SURSUHV�G¶DX�PRLQV�����

GH� OD� YDOHXU� GH� O¶LQYHVWLVVHPHQW� YLVDQW� j� SURWpJHU�

O¶HQYLURQQHPHQW��

3RXU�OHV�SURMHWV�GH�FROOHFWH�HW�GH�YDORULVDWLRQ�GHV�GpFKHWV��
O¶RFWURL�GX�FRQFRXUV�GX�IRQGV�HVW�VXERUGRQQp�j�O¶REWHQWLRQ�GX�
FDKLHU� GHV� FKDUJHV� RX� GHV� DXWRULVDWLRQV� SUpYXHV� SDU� OD�
OpJLVODWLRQ�HQ�YLJXHXU��j�OD�UpDOLVDWLRQ�GHV�FRQGLWLRQV�FLWpHV�DX[�
SRLQWV� �� HW� �� FL�GHVVXV� HW� j� O¶DSSUREDWLRQ� SDU� O¶$13(�G¶XQH�
pWXGH� WHFKQLTXH� HW� pFRQRPLTXH� GX� SURMHW� pODERUpH�
FRQIRUPpPHQW�DX[�WHUPHV�GH�UpIpUHQFH�PLVHV�j�OD�GLVSRVLWLRQ�
GHV�SURPRWHXUV�DXSUqV�GH�O¶$13(��

$UWLFOH� �� �QRXYHDX�� �� /HV� GRVVLHUV� GHV� GHPDQGHV� GH�
FRQFRXUV� GX� )2'(3� GRLYHQW� rWUH� SUpVHQWpV� j� O¶$13(� HW�
GRLYHQW�FRPSRUWHU���

�� XQ� IRUPXODLUH� IRXUQL� SDU� O¶$13(�� G�PHQW� UHPSOL� HW�
VLJQp�SDU�OHV�LQWpUHVVpV��

��XQH�pWXGH�GX�SURMHW�DJUppH�SDU�O¶$13(��WHO�TX¶LQGLTXp�
j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

��XQ�FRQWUDW�SURJUDPPH�FRQFOX�DYHF�O¶$13(��
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�� XQ� VFKpPD� G¶LQYHVWLVVHPHQW� HW� GH� ILQDQFHPHQW� WHO�
TX¶LQGLTXp�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

��XQH�DWWHVWDWLRQ�EDQFDLUH�FHUWLILDQW�OD�GLVSRQLELOLWp�G¶XQ�
PLQLPXP�GH�����GH� IRQGV�SURSUHV�RX�XQH�GpFODUDWLRQ�VXU�
O¶KRQQHXU� GH� ILQDQFHU� OH� SURMHW� j� FRQFXUUHQFH� GH� ���� GH�
IRQGV�SURSUHV��

�� OHV� IDFWXUHV� SURIRUPD� HW� OHV� MXVWLILFDWLIV� GHV� GpSHQVHV�
MXVWLILDQW� OH� FR�W� GH� O¶LQYHVWLVVHPHQW� GH� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW�j�UpDOLVHU��

��XQ�FDKLHU�GHV�FKDUJHV�SRXU�OHV�DFWLYLWpV�GH�FROOHFWH��GH�WUL��
GH� WUDQVSRUW�� GH� VWRFNDJH�� GH� WUDLWHPHQW�� GH� YDORULVDWLRQ� HW�
G¶pOLPLQDWLRQ�GHV�GpFKHWV�j�O¶H[FHSWLRQ�GHV�GpFKHWV�GDQJHUHX[��
HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����QRXYHDX���
GH�OD�ORL�VXVYLVpH�Q��������GX����MXLQ�������

�� XQH� DXWRULVDWLRQ� SUpDODEOH� GX� PLQLVWUH� FKDUJp� GH�
O¶HQYLURQQHPHQW� SRXU� OHV� DFWLYLWpV� GH� FROOHFWH�� GH� WUL�� GH�
WUDQVSRUW�� GH� VWRFNDJH�� GH� WUDLWHPHQW�� GH� YDORULVDWLRQ� HW�
G¶pOLPLQDWLRQ� GHV� GpFKHWV� GDQJHUHX[�� HW� FH�� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� �ELV�� GH� OD� ORL� VXVYLVpH��
Q��������GX����MXLQ�������

$UWLFOH� �� �QRXYHDX�� �� /HV� GHPDQGHV� GH� EpQpILFHV� GX�
FRQFRXUV� GX� )2'(3� VRQW� VRXPLVHV� j� XQH� FRPPLVVLRQ�
FRQVXOWDWLYH�VLpJHDQW�DX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW� GXUDEOH� HW� SUpVLGpH� SDU� OH� PLQLVWUH� GH�
�
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� RX� GH� VRQ�
UHSUpVHQWDQW�HW�FRPSRVpH�SDU�OHV�PHPEUHV�UHSUpVHQWDQW���

��OH�PLQLVWqUH�GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��

��OH�PLQLVWqUH�GHV�ILQDQFHV��

�� OH�PLQLVWqUH�GH� O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�
GXUDEOH��

��OH�PLQLVWqUH�GH�O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�
PR\HQQHV�HQWUHSULVHV��

�� OH� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

��OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

��O
DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��

�� O
XQLRQ� WXQLVLHQQH� GH� O¶LQGXVWULH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH�VXU�SURSRVLWLRQ�GHV�GpSDUWHPHQWV�HW�
RUJDQLVPHV�FRQFHUQpV��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�
SHUVRQQH�RX�RUJDQLVPH��WHOV�TXH�OHV�FHQWUHV�VSpFLDOLVpV��GRQW�
O¶DYLV�VXU�FHUWDLQV�GRVVLHUV�SDUWLFXOLHUV�SRXUUDLW�rWUH�XWLOH��

$UWLFOH� ��� �QRXYHDX�� �� /¶DYLV� GH� OD� FRPPLVVLRQ� HVW�
DGRSWp�SDU�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV�HW�HQ�
FDV�GH�SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� FRPPLVVLRQ� QH� SHXW� YDODEOHPHQW� VLpJHU� TX¶HQ�
SUpVHQFH�GH�FLQT�����GH�VHV�PHPEUHV�DX�PLQLPXP��

$UWLFOH� ��� �QRXYHDX�� ��/HV� DYLV� GH� OD� FRPPLVVLRQ� VRQW�
FRQVLJQpV�GDQV�GHV�SURFqV�YHUEDX[�HW�VRXPLV�DX�PLQLVWUH�GH�
O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� SRXU�
GpFLVLRQ��

$UWLFOH� ��� �QRXYHDX�� ��/H�PLQLVWUH� GH� O¶HQYLURQQHPHQW�

HW�GX�GpYHORSSHPHQW�GXUDEOH�pPHW�GHV�GpFLVLRQV�G¶RFWURL�GX�

FRQFRXUV�GX�)2'(3�HW�WUDQVPHW�GHV�FRSLHV�GH�FHV�GpFLVLRQV�

DX�PLQLVWUH�GHV�ILQDQFHV�HW�DX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�

GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

$UWLFOH� O�� �QRXYHDX�� �� /D� QRQ� H[pFXWLRQ� RX� OH� QRQ�

UHVSHFW�GHV�FRQGLWLRQV�GX�FRQWUDW�SURJUDPPH�YLVp�j�O¶DUWLFOH�

�� FL�GHVVXV� SHXW� HQWUDvQHU� OD� GpFKpDQFH� GX� FRQFRXUV� GX�

)2'(3��

/H� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�

GXUDEOH� GpFLGH� OD� GpFKpDQFH� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�

YLVpH� j� O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW� TXL� DXUD� DX� SUpDODEOH�

HQWHQGX�OH�EpQpILFLDLUH�FRQFHUQp��

/D�GpFLVLRQ�GH�GpFKpDQFH�UHQG�LPPpGLDWHPHQW�H[LJLEOH�

OH�FRQFRXUV�GX�)2'(3�GpMj�GpEORTXp��

'H� PrPH�� OD� GpFKpDQFH� HVW� SURQRQFpH� DX� FDV� R�� LO�

V¶DYpUHUDLW�TXH�OHV�pTXLSHPHQWV�HW�OHV�LQVWDOODWLRQV�ILQDQFpV�

GDQV� OH� FDGUH� GX� )2'(3� Q¶RQW� SDV� pWp� XWLOLVpV�

FRQIRUPpPHQW� j� O¶pWXGH� WHFKQLTXH�DSSURXYpH�HW� DX�FRQWUDW�

SURJUDPPH�FRQFOX�DYHF�O¶$13(��HW�FH��SHQGDQW�XQH�SpULRGH�

GH� FLQT� DQV� ���� j� SDUWLU� GH� OD� GpFLVLRQ� G¶RFWURL� GH� OD�

VXEYHQWLRQ�)2'(3��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� HW� OHV� PLQLVWUHV� FRQFHUQpV� 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�


