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&HV� GURLWV� HW� FRPSpWHQFHV� VRQW� H[HUFpV� GDQV� OHV�

FRQGLWLRQV�HW�VHORQ�OHV�PRGDOLWpV�SUpYXHV�SDU�OD�SUpVHQWH�ORL�

HW�VHV�WH[WHV�G¶DSSOLFDWLRQ��

$UW�� ��� �� 6DQV� SUpMXGLFH� GHV� DFFRUGV� LQWHUQDWLRQDX[�

SHUWLQHQWV�FRQFOXV�SDU�OD�5pSXEOLTXH�7XQLVLHQQH��FHWWH�]RQH�

SHXW� V¶pWHQGUH� MXVTX¶DX[� OLPLWHV� SUpYXHV� SDU� OH� GURLW�

LQWHUQDWLRQDO��

,O� VHUD� SURFpGp�� OH� FDV� pFKpDQW�� j� OD� GpWHUPLQDWLRQ� GHV�

OLPLWHV� H[WpULHXUHV� GH� OD� ]RQH� pFRQRPLTXH� H[FOXVLYH� SDU�

YRLH�G¶DFFRUG�DYHF�OHV�(WDWV�YRLVLQV�FRQFHUQpV��

$UW�������'HV�GpFUHWV�G¶DSSOLFDWLRQ�IL[HURQW�OHV�PRGDOLWpV�

GH� PLVH� HQ� RHXYUH� GH� OD� SUpVHQWH� ORL�� \� FRPSULV�� OH� FDV�

pFKpDQW�� OD� SRVVLELOLWp� GH� FUpDWLRQ� GH� ]RQHV� GH� SrFKH�

UpVHUYpH�� GH� ]RQHV� GH� SURWHFWLRQ� GH� SrFKH� RX� GH� ]RQHV� GH�

SURWHFWLRQ�pFRORJLTXH��

'HPHXUHQW� HQ� YLJXHXU�� OHV� GLVSRVLWLRQV� UHODWLYHV� j� OD�
]RQH�GH�SrFKH�UpVHUYpH�SUpYXH�SDU�O¶DUWLFOH���GH�OD�ORL�Q�����
��� GX� �� DR�W� ������ SRUWDQW� GpOLPLWDWLRQ� GHV� HDX[�
WHUULWRULDOHV��

$UW�������'DQV�OD�]RQH�pFRQRPLTXH�H[FOXVLYH��OD�5pSXEOLTXH�
7XQLVLHQQH�H[HUFH�VHV�GURLWV�HW�DFFRPSOLW�VHV�REOLJDWLRQV�GDQV�
OH�UHVSHFW�GH�OD�OLEHUWp�GH�QDYLJDWLRQ�DLQVL�TXH�GHV�DXWUHV�GURLWV�
GHV�(WDWV�WLHUV�SUpYXV�SDU��OD�FRQYHQWLRQ���

$UW����� ��6RQW� DEURJpHV�� OHV�SHLQHV�SULYDWLYHV�GH� OLEHUWp�
SUpYXHV�SDU�OH�FKDSLWUH���GX�WLWUH�,9�GH�OD�ORL�Q��������GX����
MDQYLHU� ������ UHODWLYH� j� O¶H[HUFLFH� GH� OD� SrFKH� HQ� FH� TXL�
FRQFHUQH� OHV� LQIUDFWLRQV� SUpYXHV� SDU� OD� PrPH� ORL� HW�
FRPPLVHV�GDQV�OD�]RQH�pFRQRPLTXH�H[FOXVLYH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL�Q����������GX����MXLQ�������UHODWLYH�DX�WUDQVIHUW�
pOHFWURQLTXH�GH�IRQGV��

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

7LWUH�SUHPLHU�

'pILQLWLRQV�

$UWLFOH� SUHPLHU�� �� 3RXU� O¶DSSOLFDWLRQ� GH� OD� SUpVHQWH� ORL��
RQ�HQWHQG�SDU���

,QVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� �� WRXW� PR\HQ�
SHUPHWWDQW� G¶HIIHFWXHU� SDU� YRLH� HQWLqUHPHQW� RX�
SDUWLHOOHPHQW�pOHFWURQLTXH�XQH�GHV�RSpUDWLRQV�VXLYDQWHV���

��WUDQVIHUW�GH�IRQGV��

��UHWUDLW�HW�GpS{W�GH�IRQGV��

��O¶DFFqV�j�XQ�FRPSWH��

�� OH� FKDUJHPHQW� HW� OH� GpFKDUJHPHQW� G¶XQ� LQVWUXPHQW�
UHFKDUJHDEOH��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLQ�������

,QVWUXPHQW�UHFKDUJHDEOH���WRXW�LQVWUXPHQW�GH�WUDQVIHUW�
pOHFWURQLTXH� GH� IRQGV� VXU� OHTXHO� GHV� XQLWpV� GH� YDOHXU� VRQW�
VWRFNpHV�pOHFWURQLTXHPHQW��

(PHWWHXU� �� WRXWH� SHUVRQQH� PRUDOH� TXH� OD� ORL� DXWRULVH�
GDQV� OH� FDGUH� GH� VRQ� DFWLYLWp� FRPPHUFLDOH� j� PHWWUH� XQ�
LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH� IRQGV� j� OD�
GLVSRVLWLRQ� G¶XQH� DXWUH� SHUVRQQH� HQ� YHUWX� G¶XQ� FRQWUDW�
FRQFOX�DYHF�FHOOH�FL��

%pQpILFLDLUH��� WRXWH�SHUVRQQH�TXL�GpWLHQW�XQ�LQVWUXPHQW�
GH� WUDQVIHUW� pOHFWURQLTXH� GH� IRQGV�� HQ� YHUWX� G¶XQ� FRQWUDW�
TX¶HOOH�D�FRQFOX�DYHF�XQ�pPHWWHXU��

&DUWH� �� WRXW� LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH�
IRQGV� GRQW� OHV� IRQFWLRQV� VRQW� VXSSRUWpHV� SDU� XQH� FDUWH�
PDJQpWLTXH�RX�LQWHOOLJHQWH��

)RQGV� �� O¶DUJHQW� HQ� GLQDU� WXQLVLHQ� RX� HQ� GHYLVH�
FRQIRUPpPHQW� DX[� UqJOHPHQWV� HQ� YLJXHXU� UHODWLIV� DX[�
FKDQJHV��

7LWUH�GHX[LqPH�

2EOLJDWLRQV�GH�O¶pPHWWHXU�

$UW�� ��� �� $YDQW� OD� FRQFOXVLRQ� GX� FRQWUDW� pFULW� RX�
pOHFWURQLTXH�UHODWLI�j�OD�PLVH�j�OD�GLVSRVLWLRQ�HW�O¶XWLOLVDWLRQ�
GH� O¶LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH� IRQGV��
O¶pPHWWHXU�GRLW�FRPPXQLTXHU�DX�EpQpILFLDLUH�GH�IDoRQ�FODLUH�
HW� pFULWH� RX� SDU� O¶LQWHUPpGLDLUH� G¶XQ� VXSSRUW� pOHFWURQLTXH�
ILDEOH�FH�TXL�VXLW���

�� OHV� FRQGLWLRQV� MXULGLTXHV� HW� FRQWUDFWXHOOHV� UpJLVVDQW�
O¶pPLVVLRQ� HW� O¶XWLOLVDWLRQ� GH� O¶LQVWUXPHQW� GH� WUDQVIHUW�
pOHFWURQLTXH�GH�IRQGV��

��XQH�GHVFULSWLRQ�H[KDXVWLYH�GH�O¶LQVWUXPHQW�GH�WUDQVIHUW�
pOHFWURQLTXH� GH� IRQGV� DLQVL� TXH� GH� VHV� FDUDFWpULVWLTXHV�
WHFKQLTXHV��

��XQH�GHVFULSWLRQ�H[KDXVWLYH�GHV�XWLOLVDWLRQV�SRVVLEOHV�GH�
O¶LQVWUXPHQW�GH� WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV�j�O¶LQWpULHXU�
GX�SD\V�HW��OH�FDV�pFKpDQW��j�O¶pWUDQJHU��

�� OH� SODIRQG� DSSOLTXp� DX[� RSpUDWLRQV� TX¶LO� HVW� SHUPLV�
G¶HIIHFWXHU� SDU� O¶LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH�
IRQGV��

�� XQH� GHVFULSWLRQ� H[KDXVWLYH� GHV� REOLJDWLRQV� HW�
UHVSRQVDELOLWpV� UHVSHFWLYHV�GX�EpQpILFLDLUH� HW� GH� O¶pPHWWHXU�
DLQVL�TXH�GHV�ULVTXHV�HW�GHV�PHVXUHV�GH�SUXGHQFH�LQKpUHQWHV�
j� O¶XWLOLVDWLRQ� GH� O¶LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH�
IRQGV��

��OH�GURLW�GH�FKRLVLU�OH�SODIRQG�FRUUHVSRQGDQW�DLQVL�TXH�OH�
GURLW�GH�OH�PRGLILHU�j�WRXW�PRPHQW��

�� OHV�PRGDOLWpV�� OHV� SURFpGXUHV� HW� OH� GpODL� G¶RSSRVLWLRQ�
HQ� FDV� GH� YRO�� SHUWH�� IDOVLILFDWLRQ� RX� GH� UHQRQFLDWLRQ� j�
O¶XWLOLVDWLRQ� GH� O¶LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH�
IRQGV��

��OHV�IUDLV�UHODWLIV�j�O¶LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�
GH� IRQGV� j� FKDUJH� GX� EpQpILFLDLUH�� QRWDPPHQW� OH� WDX[�
G¶LQWpUrW�DSSOLTXp��DLQVL�TXH�OD�PDQLqUH�GH�OH�FDOFXOHU��

�� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� UHODWLYHV� j� OD�
FRQWHVWDWLRQ� GHV� RSpUDWLRQV� HIIHFWXpHV�� HW� �¶DGUHVVH� j�
ODTXHOOH�OHV�QRWLILFDWLRQV�HW�RSSRVLWLRQV�VRQW�HQYR\pHV��

$UW�� ��� �� /¶pPHWWHXU� GRLW� PHWWUH� JUDWXLWHPHQW� j� OD�
GLVSRVLWLRQ�GX�SXEOLF�XQ�GRFXPHQW�UHSUHQDQW�OHV�FRQGLWLRQV�
FRQWUDFWXHOOHV� UpJLVVDQW� O¶XWLOLVDWLRQ� GH� O¶LQVWUXPHQW� GH�
WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV��
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$UW�� ��� �� /¶pPHWWHXU� TXL� WLHQW� XQ� FRPSWH� DX� SURILW� GX�
EpQpILFLDLUH�GRLW� OXL� IRXUQLU�JUDWXLWHPHQW�HW�PHQVXHOOHPHQW�
XQ�UHOHYp�FODLU� UHSUHQDQW� WRXWHV� OHV�RSpUDWLRQV�UpDOLVpHV�SDU�
O¶LQWHUPpGLDLUH�GH� O¶LQVWUXPHQW�GH� WUDQVIHUW� pOHFWURQLTXH�GH�
IRQGV��

/H�UHOHYp�GRLW�FRQWHQLU�FH�TXL�VXLW���

���¶LGHQWLILFDWLRQ�GH�O¶RSpUDWLRQ��

��OD�GDWH�HW�OD�YDOHXU�GH�O¶RSpUDWLRQ��

�� OH�PRQWDQW�GpELWp�GX�FRPSWH�GX�EpQpILFLDLUH��H[SULPp�
GDQV� OD�PRQQDLH� WXQLVLHQQH�� HW�� OH� FDV� pFKpDQW�� HQ� GHYLVHV�
DLQVL�TXH�OH�FRXUV�GH�FKDQJH�j�OD�GDWH�GX�GpELW��

�� OH� PRQWDQW� GHV� IUDLV� HW� FRPPLVVLRQV� j� FKDUJH� GX�
EpQpILFLDLUH�DSSOLTXpV�j�WRXWH�RSpUDWLRQ��

$UW�������/¶pPHWWHXU�GRLW���

�� JDUDQWLU� OH� VHFUrW� GX� RX� GHV� FRGHV� GRQQpV� DX�
EpQpILFLDLUH��

��XWLOLVHU�XQ�V\VWqPH�VSpFLDO�OXL�SHUPHWWDQW�GH�YpULILHU�OD�

UpJXODULWp�GHV�RSpUDWLRQV�UpDOLVpHV��

��FRQVHUYHU�XQ� UHOHYp�GHV�RSpUDWLRQV�HIIHFWXpHV�j� O¶DLGH�
G¶XQ�LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV��SHQGDQW�
XQH�SpULRGH�G¶DX�PRLQV�GL[�DQV�j�FRPSWHU�GH�O¶H[pFXWLRQ�GH�
O¶RSpUDWLRQ��

�� PHWWUH� j� OD� GLVSRVLWLRQ� GX� EpQpILFLDLUH� OHV� PR\HQV�
DSSURSULpV�OXL�SHUPHWWDQW�G¶HIIHFWXHU�OHV�QRWLILFDWLRQV�HW�OHV�
RSSRVLWLRQV�SUpYXHV�j�O¶DUWLFOH����GH�FHWWH�ORL��HW�OXL�IRXUQLU�
OHV�PR\HQV�OXL�SHUPHWWDQW�GH�OHV�SURXYHU��

�� PHWWUH� j� OD� GLVSRVLWLRQ� GX� EpQpILFLDLUH� OHV� PR\HQV�
DSSURSULpV�OXL�SHUPHWWDQW�GH�YpULILHU�OHV�RSpUDWLRQV�UpDOLVpHV�
DLQVL� TXH� OH� VROGH� VXLWH� j� WRXWH� RSpUDWLRQ� GH� WUDQVIHUW�
pOHFWURQLTXH�GH�IRQGV��

�� SUHQGUH� OHV�PHVXUHV� QpFHVVDLUHV� SRXU� HPSrFKHU� WRXWH�
XWLOLVDWLRQ�GH�O¶LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV�
GqV�O¶RSSRVLWLRQ��

$UW�� ��� �� /¶pPHWWHXU� GRLW� V¶DEVWHQLU�� KRUPLV� OHV� FDV� GH�
UHFRQGXFWLRQ� RX� GH� UHPSODFHPHQW�� GH� IRXUQLU� DX�
EpQpILFLDLUH�RX�j�XQ�WLHUV�XQH�FDUWH�TX¶LO�Q¶D�SDV�GHPDQGpH��

$UW����� ��$YDQW� OD� UpDOLVDWLRQ�GH� O¶RSpUDWLRQ�GH� WUDQVIHUW�
pOHFWURQLTXH�GH�IRQGV��O¶pPHWWHXU�GRLW�V¶DVVXUHU�GH�O¶LGHQWLWp�
GX� EpQpILFLDLUH� HW� YpULILHU� O¶LQVWUXPHQW� GH� WUDQVIHUW�
pOHFWURQLTXH�GH�IRQGV��

,O�VHUD�WHQX�UHVSRQVDEOH�GDQV�OHV�FDV�VXLYDQWV���

�� O¶H[pFXWLRQ� G¶XQH� RSpUDWLRQ� VDQV� DXWRULVDWLRQ� GX�
EpQpILFLDLUH��

�� O¶H[pFXWLRQ� G¶XQH� RSpUDWLRQ� HQ� FRQQDLVVDQFH� GH� OD�
IDOVLILFDWLRQ� GH� O¶LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH�
IRQGV��

�� O¶H[pFXWLRQ� G¶XQH� RSpUDWLRQ� DSUqV� RSSRVLWLRQ� GX�
EpQpILFLDLUH��WHOOH�TXH�SUpYXH�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL��

�� �¶HQL[pFXWLRQ� RX� O¶H[pFXWLRQ� LQFRUUHFWH� G¶XQH�
RSpUDWLRQ� HIIHFWXpH� j� O¶DLGH� G¶XQ� LQVWUXPHQW� GH� WUDQVIHUW�
pOHFWURQLTXH�GH�IRQGV��

�� OD� GpIDLOODQFH� GHV� pTXLSHPHQWV� WHFKQLTXHV�� G¶HUUHXU�
GDQV�OHXU�XWLOLVDWLRQ�RX�GH�YLFH�GH�O¶LQVWUXPHQW�GH�WUDQVIHUW�
pOHFWURQLTXH�GH�IRQGV��

/¶pPHWWHXU� Q¶HVW� H[HPSW� GH� UHVSRQVDELOLWp� TXH� V¶LO�
SURXYH� OD� IRUFH� PDMHXUH�� OH� FDV� IRUWXLW� RX� OD� IDXWH� GX�
EpQpILFLDLUH��

$UW�� ��� �� $X� FDV� R�� O¶pPHWWHXU� HVW� WHQX� UHVSRQVDEOH�� LO�
GRLW�SD\HU�DX�EpQpILFLDLUH�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�XQ�
PRLV�j�FRPSWHU�GH�OD�GDWH�GH�O¶DYLV�YLVp�j�O¶DUWLFOH����GH�OD�
SUpVHQWH� ORL� OD� YDOHXU� GH� O¶RSpUDWLRQ� OLWLJLHXVH�� OHV� IUDLV� HW�
LQWpUrWV� GH� UHWDUG� TXL� HQ� GpFRXOHQW�� HW� FH�� QRQREVWDQW�
O¶LQGHPQLVDWLRQ� GHV� DXWUHV� GRPPDJHV� TXL� SRXUUDLHQW� HQ�
UpVXOWHU�DX�EpQpILFLDLUH��

7LWUH�,,,�

2EOLJDWLRQV�GX�EpQpILFLDLUH�

$UW�������/H�EpQpILFLDLUH�GRLW�YHLOOHU�DX�UHVSHFW�GHV�UqJOHV�
VXLYDQWHV���

��XWLOLVHU�O¶LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GHV�IRQGV�
VHORQ� OH� EXW� TXL� OXL� D� pWp� DVVLJQp� HW� FRQIRUPpPHQW� DX[�
FRQGLWLRQV� OpJDOHV� HW� FRQYHQWLRQQHOOHV� TXL� HQ� UpJLVVHQW� OD�
GpOLYUDQFH�HW�O¶XWLOLVDWLRQ��

�� SUHQGUH� OHV� SUpFDXWLRQV� QpFHVVDLUHV� SRXU� JDUDQWLU� OD�
SUpVHUYDWLRQ� GH� O¶LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GHV�
IRQGV�HW�GHV�PR\HQV�JDUDQWLVVDQW�VRQ�XWLOLVDWLRQ��

�� V¶DEVWHQLU� G¶LQVFULUH� O¶LGHQWLILDQW� SHUVRQQHO� RX� WRXW�
DXWUH� V\PEROH� GH� QDWXUH� j� IDFLOLWHU� VD� GpFRXYHUWH��
QRWDPPHQW� VXU� O¶LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GHV�
IRQGV�OXL�PrPH��RX�VXU�OHV�REMHWV�HW�GRFXPHQWV�TX¶LO�JDUGH�
RX�WUDQVSRUWH�DYHF�O¶LQVWUXPHQW��

$UW��������/H�EpQpILFLDLUH�GRLW�WHQLU�O¶pPHWWHXU�LQIRUPp�GHV�
RSpUDWLRQV�LQVFULWHV�HQ�FRPSWH�VDQV�VRQ�FRQVHQWHPHQW�DLQVL�TXH�
GHV�HUUHXUV�HW�GpIDLOODQFHV�GDQV�OD�WHQXH�GHV�FRPSWHV��

,O� GRLW� DXVVL� IDLUH� RSSRVLWLRQ� DXSUqV� GH� O¶RUJDQLVPH�
pPHWWHXU� GpVLJQp�SDU� FH�GHUQLHU� j� FHW� HIIHW� HQ�FDV�GH�SHUWH�
RX� GH� YRO� GH� O¶LQVWUXPHQW� GH� WUDQVIHUW� GHV� IRQGV� RX� GHV�
PR\HQV�RX�GRQQpHV�TXL�HQ�SHUPHWWHQW�O¶XWLOLVDWLRQ�� �

/¶DYLV�RX�O¶RSSRVLWLRQ�GRLYHQW�LQWHUYHQLU�LPPpGLDWHPHQW�
SDU�OH�ELDLV�G¶XQ�GRFXPHQW�pFULW�RX�pOHFWURQLTXH�ILDEOH��

$UW�� ��� ±� /H� EpQpILFLDLUH� VXSSRUWH�� MXVTX¶j�
O¶DFFRPSOLVVHPHQW� GH� O¶RSSRVLWLRQ�� OHV� FRQVpTXHQFHV�
GpFRXODQW�GH�OD�SHUWH�RX�GX�YRO�j�FRQFXUUHQFH�G¶XQ�PRQWDQW�
GH� GHX[� FHQWV� GLQDUV�� ,O� VXSSRUWH� WRXWHV� OHV� FRQVpTXHQFHV�
TXL�HQ�GpFRXOHQW� V¶LO�RPHW�GH�SURFpGHU�j� O¶RSSRVLWLRQ�GDQV�
OHV�SOXV�EUHIV�GpODLV��

$UW�� ���� �� /H� EpQpILFLDLUH� QH� SHXW� UpYRTXHU� O¶RUGUH� GH�
WUDQVIHUW� GRQQp� DX� PR\HQ� GH� O¶LQVWUXPHQW� GH� WUDQVIHUW�
pOHFWURQLTXH�GHV�IRQGV��

7LWUH�,9�

'LVSRVLWLRQV�FRPPXQHV�

$UW��������/¶pPHWWHXU�RX�OH�EpQpILFLDLUH�TXL�D�O¶LQWHQWLRQ�
GH� URPSUH� OH� FRQWUDW� j� GXUpH� GpWHUPLQpH� GRLW� HQ� DYLVHU�
O¶DXWUH�SDUWLH�XQ�PRLV�DYDQW�OD�GDWH�GH�VRQ�H[SLUDWLRQ�SDU�OH�
ELDLV�G¶XQ�GRFXPHQW�pFULW�RX�pOHFWURQLTXH�ILDEOH��

/H� FRQWUDW� j� GXUpH� LQGpWHUPLQpH� QH� SUHQG� ILQ� TX¶j�
O¶H[SLUDWLRQ�G¶XQ�GpODL�GH�GHX[�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�
OD�QRWLILFDWLRQ�GH�OD�UXSWXUH��

$UW�� ���� �� (Q� FDV� GH� OLWLJH� HQWUH� OH� EpQpILFLDLUH� HW�
O¶pPHWWHXU� VXU� XQH� RX� SOXVLHXUV� RSpUDWLRQV� GH� WUDQVIHUW�
pOHFWURQLTXH� GH� IRQGV�� OD� SUHXYH� GH� OD� YDOLGLWp� HW� GH� OD�
OpJLWLPLWp�GH�O¶RSpUDWLRQ�LQFRPEH�j�O¶pPHWWHXU��

/¶pPHWWHXU� HVW� H[RQpUp� GH� OD� FKDUJH� GH� OD� SUHXYH� VL� OH�
EpQpILFLDLUH�QH�OXL�QRWLILH�SDV�VD�FRQWHVWDWLRQ�GH�O¶RSpUDWLRQ�
GDQV�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�O¶HQYRL�
GX�UHOHYp�GX�FRPSWH��
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$UW�� ���� �� (VW� QXOOH� HW� GH� QXO� HIIHW�� WRXWH� FODXVH� D\DQW�
SRXU�EXW�G¶H[RQpUHU� O¶pPHWWHXU�WRWDOHPHQW�RX�SDUWLHOOHPHQW�
GHV�REOLJDWLRQV�HW�UHVSRQVDELOLWpV�TXL�OXL�LQFRPEHQW�HQ�YHUWX�
GH�OD�SUpVHQWH�ORL��

$UW��������(VW�QXOOH�HW�GH�QXO�HIIHW��WRXWH�FODXVH�FRQWHQDQW�
XQH� UHQRQFLDWLRQ� SUpDODEOH� GX� EpQpILFLDLUH�� TX¶HOOH� VRLW�
WRWDOH� RX� SDUWLHOOH�� DX� EpQpILFH� GHV� GURLWV� TXL� OXL� VRQW�
UHFRQQXV�SDU�OD�SUpVHQWH�ORL��

7LWUH�9�

'LVSRVLWLRQV�SpQDOHV�

$UW�� ���� ��(VW� SXQL�G¶XQ�HPSULVRQQHPHQW�GH�GL[�DQV�HW�
G¶XQH�DPHQGH�GH�GL[�PLOOH�GLQDUV�TXLFRQTXH���

��IDOVLILH�XQ�LQVWUXPHQW�GH�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV��

�� XWLOLVH� HQ� FRQQDLVVDQFH� GH� FDXVH� XQ� LQVWUXPHQW� GH�
WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV�IDOVLILp��

�� DFFHSWH� HQ� FRQQDLVVDQFH� GH� FDXVH� XQ� WUDQVIHUW� SDU�
O¶XWLOLVDWLRQ� G¶XQ� LQVWUXPHQW� GH� WUDQVIHUW� pOHFWURQLTXH� GH�
IRQGV�IDOVLILp��

$UW��������(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�WURLV�DQV�HW�

G¶XQH� DPHQGH� GH� WURLV� PLOOH� GLQDUV�� TXLFRQTXH� XWLOLVH� XQ�

LQVWUXPHQW�GH� WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV�VDQV� O¶DFFRUG�

GH�VRQ�WLWXODLUH��

$UW��������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�

ORL�VRQW�FRQVWDWpHV�SDU�OHV�DJHQWV�GH�OD�SROLFH�MXGLFLDLUH��OHV�

DJHQWV� DVVHUPHQWpV� UHOHYDQW� GX�PLQLVWqUH� GHV� ILQDQFHV�� OHV�

DJHQWV� DVVHUPHQWpV� UHOHYDQW� GX� PLQLVWqUH� FKDUJp� GHV�

WHFKQRORJLHV� GH� FRPPXQLFDWLRQ� HW� FHX[� GH� O¶DJHQFH�

QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

/D�FRQVWDWDWLRQ�VH�IDLW�SDU�SURFqV�GUHVVp�FRQIRUPpPHQW�

DX[�GLVSRVLWLRQV�GX�FRGH�GH�SURFpGXUH�SpQDOH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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��$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�UHODWLI�j�OD�]RQH�pFRQRPLTXH�H[FOXVLYH�DX�ODUJH�GHV�

F{WHV�WXQLVLHQQHV��

��$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�SRUWDQW�DSSUREDWLRQ�GH�O¶DGKpVLRQ�GH�OD�5pSXEOLTXH�

7XQLVLHQQH�DX�GHX[LqPH�SURWRFROH�PRGLILp��VXU�O¶LQWHUGLFWLRQ�RX�OD�OLPLWDWLRQ�GH�O¶HPSORL�GHV�PLQHV��SLqJHV�HW�DXWUHV�GLVSRVLWLIV�HW�

GX�TXDWULqPH�SURWRFROH�DGGLWLRQQHO�UHODWLI�DX[�DUPHV�j�ODVHU�DYHXJODQWHV��DQQH[pV�j�OD�FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�GH������

VXU�O¶LQWHUGLFWLRQ�RX�OD�OLPLWDWLRQ�GH�O¶HPSORL�GH�FHUWDLQHV�DUPHV�FODVVLTXHV�TXL�SHXYHQW�rWUH�FRQVLGpUpHV�FRPPH�SURGXLVDQW�GHV�

HIIHWV�WUDXPDWLTXHV�H[FHVVLIV�RX�FRPPH�IUDSSDQW�VDQV�GLVFULPLQDWLRQ��

��$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�UHODWLI�DX�WUDQVIHUW�pOHFWURQLTXH�GH�IRQGV��

��$YLV�Q����������GX�FRQVHLO�FRQVWLWXWLRQQHO��FRQFHUQDQW�OH�SURMHW�GH�ORL�SRUWDQW�DSSUREDWLRQ�G¶XQH�FRQYHQWLRQ�GH�WUDQVSRUW�

DpULHQ�HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�,VODPLTXH�G¶,UDQ��

�� $YLV� Q�� �������� GX� FRQVHLO� FRQVWLWXWLRQQHO�� FRQFHUQDQW� OH� SURMHW� GH� ORL� SRUWDQW� DSSUREDWLRQ�G¶XQ�DFFRUG� FRQFOX� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�'pPRFUDWLTXH�G¶(WKLRSLH�FRQFHUQDQW�

OHV�VHUYLFHV�DpULHQV�UpJXOLHUV�HQWUH�HW�DX�GHOj�GH�OHXUV�WHUULWRLUHV�UHVSHFWLIV��
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